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THE FARMERS’ LOAN & TRUST THE LIBERTY 


HARVEY FISK & SONS 


COMPANY 32 Nassau St. 
NEW YORK NATIONAL BANK 
Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit — OF NEW YORK 
The Company is a legal depositary for UNITED STATES BONDS BROADWAY and CEDAR 8T 


moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives depesits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 


NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


The National Park Bank 
of New York 


Surplus & Profits  4,000,000.00 


HARRIS, FORBES & CO 


Pine Street, Corner Withiam 








on bond and mortgage. - Organized 1856 NEW YORK 
any approved fanclal busines. mone : ae ae $5200, 00 . 27 Austin Friars, LONDON, E. w. 7 
Banks and also int eeneed of the City Surplus & Undivided Profits - - 900,000 HARRIS, FORBES & CO., Inc. 
ot New York. Lea Deposits (May 10,1918) - - 194,000,000 00  _——. 3 
Fiscal Agent for . Counties and connate 
Prestdent 
Cities. 5 RICHARD DELAFIELD Act as ftont agents for munici- 


eal in A. By? munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


16-22 WILLIAM STREET, NEW YORK 
Branch: 475 Fifth Avenue, at 41st Street 


© LONDON PARIS 


Vice-Prestdents 
GILBERT . THORNE JOHN C. VAN CLEAP 


WILLIAM O. 
GEORGE H. ERETZ 





Member Federal Reserve Bank cette etnies Cable Address SABA, NEW YORK 
and New York Oicaring House A. MAIN FRED’K O. FOXCRO: 

J. EDWIN PROVINE DOUGLAS 

HENRY L.SPARKS § BYRON P. RO 








Established 1874. 


John L. Williams & Sons Epwarp B.SmitH & Co 


EsTaBuiisHep 18f~ 


BANKERS BANKERS 
Corner 8th and Main Streets Established 1810 
RICHMOND, VA. 7 Members New York and Philadelphia 
Baltimore © The Mechanics and Metals Stock Exchanges 


orrespondents: 
MIDDENDORF, WILLIAMS & CO., Ine. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 





National Bank 
of the City of New York 


1411 Oxnzstnur Steet, PHILADELPaIA 
30 Pine Street New Yore 




















Capital, $1,000,000 Surplus, $1,000,000 : ‘ 
cae meine Capital - - - - - - $6,00000 | 1 he Chase National Bank 
HORACE F. POOR, Vice-President. i 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier. Surplus and Profits- - - $11,000,000 of the City of New York 
TOHN W. PEDDIE. hen Onnhter Coe ol belie ek 
° DDIE, 3 a : urplus an rofits - - «+ = 4 7 
o Deposits June 29,1918 -  $191,000,000 Deposits (June 29, 1918) - - 344,744,000 
THE OFFICERS 
A. BARTON HEPBURN, Ohr. Advisory Bd. 
Terdign. Mmamangs Mepertmnent ALBERT H. WIGGIN, Chairman 
AMERICAN EXCHANGE EUGENE VY. & THAYER, ¥,. Presiden 
SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER, Vice-President 
NATIONAL BANK CARL J. SCHMIDLAPP, Vice-President 
GERHARD M. DAHL, Vice-President 
SU Ter AREER — ao Gee 
NEW YORK EDWIN A. LEE. Asst. Cashier 
WILLIAM E. PURDY, Asst. Cashier 
Foreign Exchange - Letters of Credit CHARLES D. SMITH, Asst. Casoier 
CuO Hn SAYLOR. Amt’ Cashier 
Resources over $150,000,000 M.HADDEN HOWELL, Asst. Cashler 
Ro | a 
Francis Ralston Welsh, Bewatr . SHAW Ast. Canhler 
Lad E LEON H. JOHNSTON, Asst. Cashier 
DIRECTORS 
First National Bank BONDS Henry W. Caan ‘games H. Mille 7 
arton Hepburn KEdwa nker 4 
Philadel hi P. OF RAILROAD, GAS AND ELECTRIC Aibert H. Wiggin Henry B. Endicott ¥ 
- dds LIGHT AND POWER COMPANIES Guy Tripp. = Neweomp Carlton : 
u r eweomb Uar o ’ 
CHARTER NO. 1 James if hi Frederick I. Kicker 
P: a acklin ugene V. R. a 
. Ne ea | Rae Agi, Sons nae 
wi 4 
ACCOUNTS INVITED Andrew Bis 


ew F 
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Subestment houses ard Drawers of Foreign Exchange 





§. P. MORGAN & CO 


Wall Street, Corner of Broad 
__ sew YORK 


REXEL & & CO., PHILADELPHIA 
Corner of Sth and Chestnut Streete 
4 ORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


4ORGAN, HARJES & CO., PARIS 
31 Boulevard Haussmann 


securities bought and sold on Commission 
: Poreign Exchange, Commercial Credits. 
Cable Transfers. 


Yercular Letters for Travelers, available in al 
parts of the world. 











BROWN BROTHERS & CO. 


PHILADELrula NEW YORK Boston 








Members of New York, Philadelphia and Boston Stock Exchanges 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 


to» 


BROWN, SHIPLEY & CO. 
» LONDON 








T. Suftern Tailer 
James G. Waliass 


TAILER&@ 


10 Pine Street. New York 


Investment Securities 





Winslow, Lanier & Co 


69 CEDAR STREET 
NEW YORK 


BANKERS. 


(Dageosits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign seen e Letters of Credit 


Kean, Taylor § & Co. 





investment Securities 


& Nassau Street 
NEW YORK 


105 So. La Salic St. 244 Pourth Ay. 
CHICAGO PITTSBURGH 


rr ree =< 
a = 6 


John FRR & Co 


Taw YORE BOSTON 


detters of Credit for Travelers 


femmercia: Credits. Foreign Exchangs 
Cable Transfers. 


MUNROE & CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
a= as agents of Corporations and negotiate and 
ssue 


Bille of ete my ~ Transfers, 


= 
The Nations wrovinctel & Union Bank of 
of E , Ltd., London. 
Messrs. nigontg Freres & Cie, Paris. 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE’ PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world 
Draw bills of Exchange and make Telegraphic 


Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
nds and Stocks. 


J. & W. Seligman & Co 


N° 1 William Street 
NEW YORK 





Redmond ado 
33 Pine Street, New York 
Investment Securities 


Members 
New York Stock Exchange 





Letters of Credit for Travelers 


Correspondents of 
2 Provincial & South Western Bank, 


I da 





Lawrence Turnure & Co. 


64-66 Wall Street, - 


New York 
t securities bought and sold or: com- 
mission. Travelers’ credits, available through- 
ood = United States, Cuba, Puerto Rico, Mexico 


America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 
Bank, Limited. 


Paris Bankers:—Banque Francaise—Heine 
& Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


@xecute orders for purchase and sale of 
Stocks and Bonds. 


F-reign Exchange Bought and Sold. 
- 


issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street, = « «= »s New York 
Members New York Stock Exchange 
Execute orders for purchases and sales 
of stocks and bonds. 

Foreign Exchange bought and sold. 


issue commercial credits in Dollars 
available in China, Japan 
and East Indies. 


New Ved 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 


Surplus and Undivided Profits 1, 000, 000 
Porsign Exchange bought and sold. Cabie 


Transfers. Commercial and Travelers’ Letters of 
Oredit available in all parts of the world. - 


ACCOUNTS INVITED. 








H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Teanzact a General Investment and Sta ik 
nge Business 





Ltd., London 
Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 
Banque Industrielle de Chine, Paris 
Shanghai, Peking, Hong Kong, Saigon 
Tientsin, Haiphong, Yunnan Fu 





Granam, Parsons & Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and _ Electric 
Light and Power Companies 
of established value. 


Cable Address, ‘“‘Graco,”’ Philadelphia. 





BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 
(Successors toAdolphBoissevain &Co.) 
Amsterdam, Holland. 


BERTRON, GRISCOM & CO., INC. 


INVESTMENT SECURITIES 





Land Title Bulldins 
PHILADELPH Is 


40 Wall Street 
NEW YORK. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Eiss, 
Companies 
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Investment and Financial Houses 





Lee, Higginson &Co. 
BOSTON 


New York Chicago 
HIGGINSON & CO. 


80 Lombard Street 
LONDON, E C. 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 





Investment |Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOC . EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


E.W.ClarksCo. 


$21 Chestnut St., 
Boston 





Philadelphia 


Chicago . 
'nterest allowed on depostts 
subject to check 


High-grade investment securtites 


Members Philadelphia, 
and 


New York 
Chicago Stock Exchanges 


Correspondents First Nat Netonai Bank. N. N. 


¥: 





FRAZIER & ©. 


Investment Securities 


Broad and Sansom Streets, 
PHILADELPHIA 


411 E. German Street UGaitimore 





HALSEY, STUART & CO. 


dneorperated—Suceessore te. 
8. W. HALSEY & CO. CHICAGO 


KEW YORK PHILADELPHIA 


BOSTON DETROIT 
ST. Louis MILWAUKEE 


Gevernment, Municipal, Railroad 
and Public Utility Bonds. 


Fiecal A-ents for Otties anc Corporations 


H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


32 SOUTH LASALLE STREET 
CHICAGO 











NEW YORK 
CHICAGO BOSTON 
SAN"FRANCISCO 


Goldman, Sachs & Co. 


Members of New York & Chicago Stock Exchanges 





SMITH & GALLATIN 


Members of the 
New York Stock Exchange 
111 Broadway 
New York 





‘‘We Recommend 
ARMOUR CONVERTIBLE 
Debenture 6s” 


John Burnham & Co. 
Chicago New York 





W. C. Langley & Co. 


Investments 


115 Broadway, New York City 





STOCKS AND BONDS 


bought and sold for cash, <F eanties on 


FINCH & TARBELL 


bers New Y: 
120. BROADWAY = ng BNE 


F. M. Chadbourne & Co. 


Investment Securities 


YORK 





786 Broad St. Newark, N. J. 





H. D. Walbridge & Co. 


14 Wall Street, New York 
Public Utility Securities 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 





PHILADELPHIA 
Members Philadelphia Stock Exchange 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





NEW YORK STOCK EXCHANGE 
BOSTON STOCK EXCHANGE 





$2 WILLIAM ST. 
NEW YORK 


15 CONGRESS St 
Boston ¢ 
<a 


The National City 
Company 


Bonds Short Term fiotes 
Acceptances 


National City Bank Building 
New York 








ROBINSON & CO. 


U. &. Government Bonds 
Investment Securities 





26 Exchange Place New You 
Members New York Stock Exchange 





Bonbright & Company 
Incorporated 
25 Nassau Street 


PHILADELPHIA 
OHIOAGO 


New York 


BOSTON 
DETROIT 


PARIS 


LONDON 
William P. Bonbright!& Oc. Bonbright & Oe 





SIMON BORG & CO., 


Members of New York Stock Exchange 
No. 46 Cedar Street - - New York 
5 





HIGH-GRADE 
@NVESTMENT SECURITICGS 





MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 





Colgate, Parker & Co 


} Wall Street, New York 
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WE FINANCE - 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 





WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


(Paid-Up Capital and Surplus, $21,000,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 


BONDS 
For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 











New York Correspondents 
REMICK, HODGES & CO. 


Thomas C. Perkins, Inc. 


Investment Bankers 
HARTFORD CONNECTICUT 





WE PURCHASE 
Entire iseues of preferred and common stocks 
ef ectablished and dividend-paying New Eng- 
and Manefacturing Companies. 


WE OFFER 
benkers and in t dealers all or any 
part ef criginal issues ef such companies 
paying from 7 to 10 per cont. 


Correspond invited 








PARKINSON & BURR 


Members of the New Yori and 
Boston Stock Exchanges 


53 State Street 
BOSTON 


? Wall Street 
MEW YORK 





H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1612 Chestnut St., 
PHILADELPHIA 


61 Broadway, 
NEW YORK 





ESTABLISHED 1865. 


5 Nassau St., N. Y. 
MEMBERS NEW YORK STOCK EXCHANGE 
Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 


ESTABROOK & CO. 


Members N: 
Bee eee ant Boston 





INVESTMENT SECURITIES 





55 State Street, - BOSTON 
24 Broad Street, NEW YORK 
BALTIMORE SPRINGFIELD 








United States 
Government and 


Municipal Bonds 


—-———— - 


_ Government ‘and Municipal Bonds _ - 
“wer a Quarter Century in this business 


14 Wall Street, New York 44:8 
St. Louis Cincinnati €4 a. 








Chicago Pittsburgh Jackson, Miss. 








C. I. HUDSONz& CO. 


ates. 
No. 66 BROADWAY,,NEW YORK 


Members New York, Philadelphia 
Chicage Steck Exchanges 


TELEPHONE RECTOR 17661 
Miscellaneous Securities 


in all Markets 


PRIVATE WIRES TO PRINOIPAL OITIES 








S.N. BOND & CO. 


Commercial Paper 
Municipal Bonds 
111 Broadway New York 


60 State Street, Boston 
W. F. Baker, Manager Bond Dept. 











Railroad & Telegraph Co. Stocks 








@as-HdONES § G 


MUNICIPAL RAILROAD 
- CORPORATION BONDS 
20 BROAD STREET = NEw YorK) 


PONE RECTOR 8140—CASLE apoRtss “oaientTucnT™ 
List C gives current offerings 


LUDWIG & CRANE 


Successor to T. W. Stephens & Co. 








Investment Securities 


CHASE & COMPANY 








BONDS 
19 CONGRESS ST., BOSTON 
Bankers & Beckers outse P.. D. 











Warren Gorrell 


INVESTMENT SECURITIES 


1027 The Rookery 
CHICAGO 





(G(REENEBAUM SONS 
AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts. 
CHICAGO 

Capital and Surplus, $2,000,000 
514% CHICAGO FIRST MORTGAGES 6% 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank. 





Sanrorp F, Harris & Co 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Tetophones| fairies tan” 
A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 


New York Stock Exchange, 
New York Cotton Exchange, 
New York Coffee Exchange, 
WNew York Produce Exchange, 
Members({ Chicago Stock Exchan¢ge, 
Chicago Board of Trade, 

Mina. Chamber of Commerce, 
St Louis Merchants Exchange 
Winnipeg Grain Exchange. 











COLLINS & COMPANY 
Ineorpora ted 


BANKERS AND BROKERS 


137 So. La Salle Street CHICAGO 





E. T. KONSBERG & CO. 


234 So. La Salle Street 
CHICAGO 


Southern Counties Gas Co. 
of Cal. 5%s 





61 Broadway New York 


Members Chicago Stock Exchange 
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Cauabian 





Canadian 
Government and Municipal 


Bonds 


We invite corresnondence regard- 
ing Canadian Government and 


Municipal Bonds to yield from 
& . 
S27] to 64% 


Wood, Gundy & Gp. 


a R. Building 


Montreal TORONTO Lendon 





BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 
To 0 06 4H One cs 16,000,000 
TOTAL ASSETS - - - - $426,322,096 


gin VINCENT GEReDETH Bees 
“— Frederick Willian | 


anager 


NEW YORK AGENCY 
64 WALL STREET 
R, Y. HEBDEN. 


T. SMITH, 


108 South La 
Chicago sraviennap dee & pe St. 



































ad Trafalgar Square. 
pee d G. C. CASSELS, Manager. 
anadian 
Government, Municipal oe The Bank of “ast 
and School British North America 
Established in 1836 
BONDS New cg i a 1843 ac 
We invite correspondence Paid-up Capital_..-.----- £1, 2000. ove Sterling 
Municipal and School Bonds mapmarlnesecnie po a 
to yield from 5 Genccsheath teat: Londen, &. 0. 
New York Office: 62 Wall Street, 
5% to 67% We QUIVER ll 
Credit-Canada, _ | aniGable ‘Transfers “Grant Commercial an nee | n 
LIMITED er ak Issue an on anh woke 
145 St. James St. lections in all parts of Canada. 
MONTREAL CANADA A ti ate 
mereeecsaeeeya | |“ MEREDITH & CO. 
am he sold should the necessity 
GREENSHIELDS & CO. as Bond Dealers and Financial Agents 
Members Montreal Stock Exchange 
oe ae meagan ( weane 98 DIRECTORS. 
17 St. John St. ontreal, Can. Ste Ones. B. Gurdon KODE” ViewPreo 
QO. B. Hemmer. Wm. McMaster. 
CANADIAN 4. Beumgareen. H. B. MacDougall. 
Municipal and Public Utitity —o 2 a 
Bonds 3.M. Mackie; essr A.P. . Wiliams. Se. 
113 St. James St. 46 Threadneedie St. 
MONTREAL LONDON, E.C. 


vor . THOMSO 


& COMPANY, LIMITED 
2 ST. JAMES ST MONTREAL 
MERCANTILE TRUST BLO. HAMILTON 











Adrian H. Muller & Son 


AUCTIONEERS 


GEfice, Ne. 56 WILLIAM STREET 
Cerner Pime Serect @ 


Regular Waokty Sales 


STOCKS ad BONDS 
EVERY WEDNESDAY 


At the Exchange Seles Keoms 
14-16 Vesey Street 


S/s 
STERN & SILVERMAN 


INCORPORATED 
PHILADELPHIA 











ELECTRIC RAILWAYS 


FINANCING ENGINEERING 

















R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scctia B 
TORONTO, ONT. 





Canadian 
Government, Municipal 
and Corporation Bonds 
Dorumron Securmes 


CORPORATION- LIMITED 
TORONTO. MOMTREAL.LONDON ENG 








F. WM. KRAFT, Lawyer 


Spocetsimg im Examination & Prepurwtice 

Ceanty, Municipal and Corperatics 

Bonds, Warrants and Seeurities and 
Proceedings Authorizing Same. 


Reous 517-538, 111 W. Memree St. 
Haeris Trust Buthding ; 





CHICAGO. ILLINOIS 


President 


Travelers’ and Letters 
. &vailable in all parts of the world. 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID-UP CAPITAL.-.............. $15,000,000 
RST nn cokncdunstddhwniiccdsatid $13,500,000 
PresiGent ;Sir Edmené bien ng hae = apis 

General Sis Jehan Aird. ti 


Assigtant Genera! Manager; H. V. F. Jones. 
New York Office, 16 Exchange Place 
FR ERRNGES | \asente 

c. *: STEPHENSON a, 


Buy and Sell Ste li d 
change and ie rling and Continental B 


made at all 
Cheques of Credit issred{ 





eines and Exchan e business of 
tion transacted w with Canada. — 


paar OFFICE—2 Lon Lombard Street, B. O, 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 
The Bank of Scotland, 
Lioyd’s Bank, Limited. 


THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 





PAID-UP CAPITAL-------------- $6,500,000 
RESERVE FUND----------.------ 12,000,000 
TOTAL ASSETS OVER..----------135,000,000 


Head Office, Halifax, N. S. 

General Manager’s Office, Toronto, Ont. 
187 branches throughout Canada, Newfoundland 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New w York. Commercial and Travelers’ 
Credits issued ee. ie: - Joye of the world. 
Bills on oes our branche eng 4 


United States. Coes te = glee 
New Vouk & Age ney, 52 Wall ae 
atterson, Agent. 


Rane ae London Joint Stock Bank,Ltd 
in Great Britain ) Royal Bank of Scotland. 





THE 
ROYAL BANK OF CANADA 


Established 1869 





Capital Paid Up-.--.--. $14,000,000 
eserve Funds....-.-. $15,000,000 
Total Assets.......- $360,000,000 


Head Office... . Montreal 
SIR HEBSSET 8. HOLT, Premdest 
E. L. PEASE, Vice-Pres. & Man. Director 

0. E. NEILL, Ge Gen. - 


52 0 Branches shequgnout hout the DOMINION OF 
ANADA and NE pO D;in HAVANA 


and all principal A, PORTO RICO 
DOMIN RicaN REP PUBLIO, , CORTA (Bioa A and 


IG BAHA- 
Mase BARBADOS 5) DOMINICA GRENA 


JAMAICA KITTS RINIDAD, BR tts 
HONDURAS “and BRITIS IANA, 
aS Ae te 


LONDON OFFICE—Bank pone, 
Princes Street, BE. O. 


New York Agency—Cor. William & Cedar Sts, 
F. T. WALKER, OC. E. MACKENZIE and 
J. A. BEATSON, Agents. 





CANADIAN 
SECURITIES 





Gevernment, Munilelpal 
& Corporation 


Liste on requsew 


A. E. AMES & CO: 


Y4 Broadway, NEW YORK 
Terontse Bonteen! 








Canadian Securities 


W. GRAHAM BROWNE. & CG: 
222 St. Sames Stasct 
MONTREAL 
Correspondence Selicita 
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AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(Bs. 2-4" SHED 1817.) 


ap Spee .---—--------->--- See 
Liability of Proprietors... 19,524,300 
$53,423,600 


Aggregate Assets 30th Sept. 1917.$285,767,140 
4. RUSSELL FRENCH, Genera! Manager 


8t4 BRANCHES and AGENCIES in the Aus- 
reeben, New pemann. . Papua (New 
“ak Gane 


every description of 
ACW ool an Banking Business Credits arranged. 
Head Office London Office 


@EORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, E. C.,2 


YHE UNION BANK OF AUSTRALIA Limited 
Established 1837 Incorporated 1880 
Capital— 








Se iberianil and Issued____.._--.- £6,000,000 
Paid-up Capital £2,000 $000) To- ————— 
eserve Fund___ £1,980 "000 gether £2,988. 000 
Reserve Liability of Proprietors___- £4 000,000 


Total Capital and Reserves----£7,980,000 


fhe Bank has 41 Branches in VAVTORIA. | = ie 
14 in SOUTH AUSTRALIA, 22in WESTERN 
84 ee 3 in TASMANTA and 44 in NEW 


lead Office: 71 CORNHILL, LONDON, EC 
Manager—A. C. Willis, 
Assistant Manager—W. J. Essame. 


The CAPITAL & COUNTIES BANK 


Established 1834 LTD. 
Head Office: -” Shgsegucete Street, 





nd yt a and 
Zubseribed Ca ‘nil Siac ccadgndik eararib ec eek ,750,000 
Roeur Ce a ital a $4t 150000 
be er eps Accounts 294,252,605 
PF GEOG, BEET. cc cccwccne mn 
Siesseuh Wee... 00 -nkbkiics °000, 


This Bank Has upward of 500 Offices in 
England and Wales. 


Every kind of Banking Business transacted, 
THE ex Currency Drafia on all Cities. Letters of 
Issu: r on a tters 
Credit and wand. Citcular. mle 


Toe able through 
the World. Tetigtarnic ramters, 
Apecoved Bs eens Bile urchased. here against 

available anywhere against 
bins y Shinning documents. Shipowners’ Freight 
remittances and Disbursements “4 all parts. 
FOREIGN BILLS COLLECTED. 
The Bank acts as Agent for American Banks and 
Trust Companies a Invites Correspondence. 
Cable Adtress: Binfield London.” 


Lteber’s, Western Union, Peterson's International 
Bentley's, A.B.C, 5th Edition, Broomhall’s. 


ERNESTO TORNQUIST & CO., Lda. 
BUENOS AIRES 


Oldest business establishment in 
River Plate 








whe 





Japital fully paid up and Reserves 
£2,587,251 





General Financial, Banking and 
Commeroia! Business 


CLERMONT & Co. 
BAN ERS 


GUATEMALA, 


Central America 
Oable Address: *‘Olermont” 


LEU and CO, ’'S BANK, 


MITED 
suRiCN. (Switzerland) 


Founded 1755 











Cc Paid up pee} ~~~. 50,800,006 


eo Fund 
VERY DESCRIPTION of BANKING BUSI- 
NESS TRANSACTED. 

Bills of Exchange negotiated and collected. 
Drafts and Letters of Credit Issued. 
Telegraphic Transfers Effected. 
Booking and Travel Department. 





THE LONDON CITY & MIDLAND 
BANK LIMITED 


Head Offices 
5, THREADNEEDLE STREET, LONDON, E. ©, 2 


Overseas Branch 
65 & 66 OLD BROAD ST., LONDON, E. C. 2. 





($5—£1) 

Subscribed Capital $124,601,160 

Paid-up Capital 25,958,575 

Reserve Fund 21,726,205 
2nd May, 1918. 

Deposits $1,150,152,925 
Cash in hand and Balances 

at Bank of England 375,060,145 
Money at Call and Short 

Notice - - - 41,402,610 

Bills of Exchange 116,526,615 

Advances - . - 451,905,255 


This Bank is the Proprietor of The Belfast 
~ * Company, Limited, and will 
facilitate transactions between 
United States and Ireland. 


.| SIR EDWARD H. HOLDEN, Bart., Chairman. 





LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


Authorized Capital - £30,000,000 
(in 1,500,000jShares of £20 each) 


Reserve - « « « £4,725,000 


HEAD OFFICE: 41,;, LOTHBURY, E.C. 2. 
Foreign Branch Office: 82, Cornhill, E.C 2. 


SPANISH. BRANCHES: 
BARCELONA - Paseo_de Gracia 8 and 10 
MADRID Calle de Alcala 43 


AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 


AFFILIATED IN{FRANCE: 
London County & Westminster Bank (Paris), Ltd. 
PARIS ~ 22, Place Vendome 
BORDEAUX 22 & 24, Cours de I'Intendance 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Authorized ____._..._._ - $10,000,000 
Capital Sanecewwed.....--cccacccce 8,500,000 
Capital Paid-Up ._..-............ 4,250,000 
SOTTO WE ailiino ncttitnidntmcemee ,000,000 











$5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Cali 3 Per Cent 
At 3 to 7 Days’ Notice, 3 Per Cent. 


The Company discounts approved bank and 
mercantile Sonsptances. receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





The National Discount 
Company, Limited 


35 CORNHILL «+ = = = LONDON, E. C. 
Cable Address—Natdis, London. 


Subscribed Capital_...........__. $21,166,625 
Paid-up Capital_................. 4,233,325 
Reserve Fund..-........-.....-... 2,260,000 


($5— £1 STERLING.) 
Noticez isi herebyx given that the RATE OF 
INTEREST allowed for MONEY on DEPOSIT 
at notice is REDUCED to 3 per cent per annum. 
Approved bank and mercantile bills 
Money received on ¥ 
from time to time 
sae terms. 
Loans granted on approved 1° + ot/gblegecurities. 
PHILIP HAROLD Wa): 


hl 


BARCLAYS BANK 


LIMITED 
HEAD OFFICE 
54, Lombard St., London, E. C. 


Nominal Capita!l......... £13,500,000 
Capital Subscribed__.___. £12,679,440 
Paid Up Capitai__........ %A, 594,443 
Reserve Fund £2,200,000 





800 BRANCHES IN GREAT BRITAIN 


FOREIGN EXCHANGE DEPARTMENT 
54, Lombard Street, London, E. C. 


CHAIRMAN ° - F.C. Goodenough 
MANAGER - - -" W. 0. Stevensos 


BANCA COMMERCIALE ITALIANA 
Head Office MILAN 
Paid-up Capital_-__-_---~- $31,200,000 
Reserve Funds----------- $11,640,000 
AGENCY IN NEW YORK, 
165 BROADWAY 


London Office, 1 OLD BROAD STREET, E. C. 
Manager: E. Consolo. 


West End Agency and London Office of the 
Italian State Railways, 12 Waterloo Place, 
Regent St., 8. W. 


Correspondents to the Italian Treasury. 


54 Branches in Italy, at all the 
principal points in the Kingdom. 
Agents in London and Representatives in 

U. S. A. for 
BANQUE FRANCAISE ET ITALIENNE POUR 
L’AMERIQUE DU SUD. 


Buenos Ayres, Rio de Janeiro, San Paulo, 
ntos, &c. Societa mmerciale 
d’Oriente, Tripoli. 


Hong Kong & Shanghai 


BANEING CORPORATION 


rea ces tay og Carey — SN 
Reserve Fund{ {2 Btiver— 19,500,000 
of Propriccors 











WADE GARD’NER, Agent, 36 Wall 58 


The 
Anglo-South American 
Bank, Ltd. 


ARGENTINA 
FRANCE: Paris 
SPAIN: Madrid, Bilbao, Barcelona 





CHILE URUGUAY 


CAPITAL & RESERVES 
£6,338,794 @ $5 per £=$31,693,970 





HEAD OFFICE, OLD BROAD STREET, 
LONDON, E. C. 


NEW YORK (Agency), 60 WALL STREET 





Every description of Banking and 
Exchange business 


COLONIAL BANK 


(Established by Royal Charter 1836) 


OFFERS EVERY KIND OF BANKING 
FACILITY 


Head Office & City Branch 
29 GRACECHURCH STREET 
LONDON, E. 


New York Agency—22 William Street 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
fend Offi Ae t Bi = san vate London 
2itis*indls, Barns Gavlon, ‘Brith ew 








Subscri ee 000,000 
“up VCapital..-_--- “000 
ia ......... £1,200,000 


The Bank condu 





cts every description of banking 
exchange business. 
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2 Foreign 
SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 


FISCAL AGENTS FOR 


Public Utility 


and 


Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


Comptoir National d’Escompte de Paris 


Capital fully paid up____ _-- Frs. 200,000,000 
Reserve Fund_____.__________ Frs. 42,000,000 
HEAD OFFICE: 14 RUE BERGERE, PARIS 
London Office: King William Street, E. C. 
ances at Manchester and Liverpool 
300 Branches in France, Spain, Tunis, 
enat ie Beane india and yt 4 
Agents of the French Colonial Banks. 
BANKING AND See business of 
avery descrip — weemeet 2 EPOSIT AND 
SURRENT ACCOUNT DOCUMENTARY 
MgB ES snip" s DISBURSEMENTS AND 
OLLEOCTION OF FREIGHTS in all Parts of 








Banca Italiana Di Sconto 
with which are incorporated the 
Socteta Bancaria italiana 
Societa Italiana di Credito Provinciale 

Authorized and Subscribed 


COO: cd mcdvcnsosuesnnn Lires 115 millions 
Deposits and Current Ac ween 
a 
counts (Sist g. 1917)... “1,081 = 
in hand with the . 


(3ist Aug. 1917) 
Cc 1M ement and Head Office: 
entra anag ROME 


BRANCHES at: Genoa, Milan, Naples, Pa- 
hie Venice, Bologna, Busto Arsizio 
Ameen, Biella, Oome 


Monss “Verona and 50 others in the 
= ONTRER OF OTTALY. 


PARIS OFFICE, 2 Rue Le Peietier 


Rendon Clearing Agents: The London & South 
Western Bank, Ltd.. 168, Fenchurch Street. 








laternational Banking Corporation 
55 WALL STREET, NEW YORA CITY 


QE ccncccttnbbidenceccnssehenl $3,250,000 
Serplus & Undivided Profits. _---- $4,963,000 


Branches in: 
| hr Settlementa 





India 


China ava 
Panama 
pine Islands Colombia 
on Santo Domingo 


San Francisco 





the Mercantile Bank of India Ltd. 
Head Office 
Pr Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 


Reserve Fund £ 660,006. 


Branches in India, Burma, Ceylon, Straits 
Settlements, Federated Malay States, China, 
and Mauritius. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Paid-up Capital... £1,548,525 or $7,742,625 
Reserve Fund-_---- £2,000,006 or $10,000,000 
Total Resources.__ £44,230,275 or $221,151,375 

About Two Hundred and Fifty Branches and 
Agencies throughout South Africa. 
W. H. MACINTYRE, A 
68 Wall St., New Yor 


Also ting The Bank of New South 
Wales wib bras es throughout Aus ia. 





ent 





CREDIT SUISSE 
Established 1856 


1 00t 
Capital é & Reserves yoo frames, 00,000, 


tranches at ya Geneva, St. Gall, Lucerne 
Glaris, Lugano. Prauenteid. 
ALL BANKING BUSINESS 











Vil 
Foreign Financial 
Banque Nationale de Credit 
 Capital__.....__- frs. 150,000,000 For 37 Years 
Reserve Fund_._... ” 36,000,000 





HEAD OFFICE 
16, Boulevard des Italiens 
PARIS 





BRANCHES at: Lyons, Marseilles, 
Havre, Angers, Bordeaux, Dijon, 
Nantes, Orleans, Rouen, Saint-Eti- 
enne, Toulouse, Tours, Troyes, and 
140_ others in the chief centres of 
France. 





GENERAL BANKING BUSINESS 





SwissBank Corporation 


Basie, Zurich, St. Gall, Geneva, Lausanne 


LONDON OFFICE, 43 Lothbury, E.C. 2 


West End Branch-_---11ic Regent Street 
Waterloo Place S. W.1 


Capital paid up, . Frs.82,000,000 
Surplus, . . . . Frs.27,750,000 


Special facilities offered to MEMBERS OF 
THE AMERICAN MILITARY AND NAVAL 
FORCES. 


CREDIT LYONNAIS 


Capital (fully paid) ___Fces.250,000,000 
Reserve fund_________ Fcs.175,000,000 
Head Office, Lyons. 

Central Office, 19 Boul. des Italiens, Paris. 
London Office, 40 Lombard St., E.C.3. 
London West End Office, 4 Cockspur St.,S.W1 


390 branches in France, Algeria and Tunis, and 
also at uamdete, Barcelona, Brussels, Cairo, 
nem Geneva, ao ease Madrid, 

OW essa, Port Sa etrogra’ an Se- 
bastian, "Seville, ‘Sm a, Valencia, 
Correspondents ‘in Lisbon and Oporto: 

Credit ranco-Portugals 


NATIONAL BANK of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law June, 1898 
with the exclusive right to issue Notes payable al 
sight to bearer. 


Capital, fully paid_....--_.-- £3,000,000 
ee Ls. Ree £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., LONDON, E. C. 


The National Bank of New Zealand 


Head Office: 17 Moor ~>te Mevest, London, E.C. 
Chief Office in New Zealand, Wellington. 











Authorized Capital ° ° ° £3,000,000 

Subscribed . . . + 250, 7000 

Paid-up i” . . ,000 
Reserve Fund £715, 000 
Uncalled capital £1,600,000 


Correspondents in ail parts of the world. 


PETROLEUM BANKING & TRUST CO. S.A 


Apartado (P. O. Box) No. 468—Tampic 
Tamps, Mexico. 


Members of the American Bankers 
Pig ame 











PHactors 


JAMES TALCOTT, Inc. 
Pounded 1854 
Production of Mills Financed 
Sales Cashed With or Without 

Guarantee 
8286 POURTH AVE. 





New York City 





the Metropolitan Trust 
Company has been con- 
ducting a_ high-grade 
banking and trust com- 
po business in the very 
eart of America’s financial 
district. We offer a special 
service complete in every 
detail to correspondent 
banks. A handsome de- 
scriptive booklet showing 
views in our banking offices 
will be sent upon request. 
Write for it today. 


CAPITAL.-.--_-- $2,000,000 
SURPLUS -___---. $4,000,000 
Metropolitan 


Trust Company 


OF THE CITY OF NEW YORK 


60 Wall Street 
716 Fifth Ave. 


Member Federal Reserve System. 


Ka 0 














High Grade 
Investment Bonds 








Munioipal and Corporation 
Issues Underwritten 


We speolalize In securities of 
the Mississippi Valley and the 
South. 


BONDEDEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 

















AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Boble & West Streets, Brooklyn, N. Y. City 





JACEY JIMBER ©. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 











332 SO. MICHIGAN AV.. CHICAGO 
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Bankers and Brokers outsibe New Perk 





ST. Louls 





A. G. EDWARDS & SONS 
38 Wall Street 
nm St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENfRAL WEST 





J. Herndon Smith Charlies W. Moore 
William H, Burg 


SMITH, MOORE & CO. 


Investment Bonde 


509 OLIVE ST. ST. LOUIS, MO 


MARK C. STEINBERG & CO. 


Members New York Stock Bzchange 
embers Si. Louis Stock 





Mi Exchange 
300 Broadway 
ST. LOUIS 
ST. LOUIS SECURITIES 





Members St. Louis Stock Exchange 


STIX & CO. 


Investment Securities 


609 OLIVE ST. 
eee 


ST. LOUIS 








STRANAHAN & COMPANY 


Specialists in 
Bonds and Stocks of 
Publie Service Companies 


Hew verk Boston Providence Worsee: 
New Heves Augusta, Gains 











CLevet_ ane 


OTIS & COMPANY 
INVESTMENT BANKERS 
Second fhoer pat. Cs Lpvabeose Bids. 


Ohile 
Stench Offices: Colum 








olumbus. Ohio; Akrea, OBio 
oungstewn. Ohio; D : Oelorade 
Springs. Colo.; Ceaper Oale.:S0 
Gembers of New York, Columbus 
and Cle 
weland Stock “Exchanges and 





© Raard of 





STANLEY & BISSELL | 
INVESTMENT BONDS 


GARFIELD BLDG. CLEVELAND, O. 


We buy and sell bonds issued by 
Ohio Corporations 


Mountain States 


Telephone 


BELL SYSTEM IN COLORADG, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


71% STOCC 
Mo Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 








DETROIT, SICH. 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
1148 Penobscot Bldg. DETROIT 











RORFOLK, VA. 





MOTTU & CO. 


Metablished 1892 


NORFOLK. VA. NEW YORK 


00 Broadway 
INVESTMENTS 








ALABAMA 





MARX & COMPANY 


BANKERS 
Birmingham, Ala. 


Dealers in 
Southern Investment Securities 








BUFFALO 





JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 


SPBOIALISTS IN 
Buffalo and Western New York Securities 








W. M. DAVIS COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 
MACON GEORGIA 











PORTL“SND, MAINE 





Wanted—Wichita Water Ce. Se 
due 1931 


H: M. PAYSON & CO. 


Investment Bankers 
93 Exchange St., Portland, Maine 








SAINT PAUL 


F. E,. MAGRAW 
MUNICIPAL AND OORPORATIOB 
BONDS 


Commercial! Paper 
Boeal Securit'es of the Twin Cities 








Globe Buliding ST. PAUL MINN. 


GRAND RAPIDS 





Kelsey, Brewer & Co. 


ENGINEERS 
OPERATORS 


Public Utility Properties 
Grand Rapids, Michigan 





semen 
— 





CINCINMAT? 


FIELD, ” iadeaead & CO. 
Bonds 








Corporation 
Cincinnatl ose Nee very, Shon 
ROBERTS & HALL 
non toy ot Pee 


Trede 
Otmeinnati Stock Bxchange 
INVESTMENT SECURITIES 
CINCINNATI omlG 





Bethlehem Steel Corporation 
7% Notes, due 1923 


American Telephone & Teleg. Co. 
6% Bonds, due 1925 


Weil, Roth & Co. 


CINCINNATI 


New York Chicago 





EDGAR FRIEDLANDER 


DEALER In 
Cincinnat! Securities 


GINCINNATI ogIe 








INNEAPOLIS 


WELLS-DICKEY CO. 


BINNEBAPOLIS, MINN. 


vest. LAND oa 


“MORRIS BROTHERS | 


Incorporated 


THE PREMIER MUNICIPAL BOND HOUSE 
OF OREGON 


Established Over 25 Years 


Government and Municipal Bonds 
PORTLAND, OREGON 


HALL & COMPANY 
INVESTMENT BONDS 
Lecal and Pacifte Coast Securities 

















LEW BUILDING, PORTLAND. OREGON 








BALTIMORE 


ween 0 8 0 iil —_L Orn ow” 


CINCINNAT!E 


We buy and sell 


BALTIMORE 


and 


CINCINNATI 
Securities 


Westheimer & Company 
Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of 
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TF tuancial F tcomt ial 
San . 
F. M. BROWN & CO. |; Real Investment Bargains 
DEALERS IN 
Municipal and Corporation Where are they to be found? 
BONDS Railroads or Industrials? Short 
time or long time issues? We 
300 Sansome Corner California 


Street, 
SAN FRANCISCO, CALIFORNIA 





Quotations and Information Furnished “en 
Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 





San Prancisce ay 
410 Montzomery St. Ban a ee, oe ‘ 
CHAPMAN DE WOLFE co. 


351-853 Montgomery Street, 
SAN FRANCISCO, CALIP. 


Stecks and Bonds 


Information and Quetations en all Pacific 
Coast Securities 


Member Cee Pees Set & Pees Reteas 








Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having sabeventtal nesets 
and carning power 





WILLIAM R. STAATS CO. 








PERRIN, DRAKE & RILEY 
Los aNGELes 





R.H.MOULTON & COMPANY 


CALIFORNIA MURICIPALS 
Title Insurance Building, LOS ANGELES 








INDIANAPOLIS 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cineinmnati Detroit Chicago 


OTTO F. HAUEISEN & CO. 


Betabiished 1904 
Specialists in Lecal Securities 
418 Fletcher Trust Bailding, Indianapolic 


Milwaukee 





are continually recommending 
investment securities of absolute 
security, yielding 6% to 9%. 

If you want the ideas of an un- 
biased organization concerning 
these factors 


Address Dept. FC-23 of the 


Babson’s Statistical Organization 
WELLESLEY HILLS, MASS. 


Largest Organization of Its Character Zin the 
World. 


i 














LEGAL NOTICE, 

Daas Se TD. 1918, the business of the 
Greene County Na stional Bank of Carrollton 
Illinois, will be continued under the name of 
GREENE COUNTY STATE BANK of Carroll- 
= ae. incorporated under the laws of the 


Illinois. 
The Greene County National Bank of Carroll- 
ton, Illinois, located at Carrollton, in the State 
of Ilinois is closing up its affairs; its 
existence having exp 


and * Association, are 
and other t% the Association for 
payment. 


STUART E. PIERSON, Cashier. 
Dated June 6th, 1918. 


The Greene County State 2 of Carrollton, 





IHinois, will mak — loans on of. on ~ 
— collateral and on personal endorsemen 
Vagttel Stock, $100, 000. 00; surplus, $25,000 00; 
vided > ,000 00; deposits, over 
5} 200.450 Fra A. Whiteside, President; 


. Pierson, Cashier; Clyde Linder, Assist- 
ant Cashier. Directors: Frank A. Whiteside, 


James McNabb, F. J. 
meyer and Wm. a Armstrong. 








AVGUSTA 


RRA RPA PDD PLL EOL 


JOHN W. DICKEY 
AUGUSTA, GA. 


Southern Securities 
Established 1886 


MICHIGAN SECURITIES 
Bought, Sold and Quoted 
Inquiries Solictied 
JOEL STOCKARD & CO. 


Main Floor-Penobscot Bidg DETROIT 




















Louisvitce 


John W. & D. S. Green 


& 2d Mtge. &s 
nsol 5s 


effete allway tot 1 
Se 


Louisville Li eesiat it 
UIs ‘tLe: KY. 


‘Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Exehang? 
404 Waeat Gain Street. LOUISVILLE KY. 











_ HIGH-GRADE 
SOUTHERN BONDS 


We buy and sell high 
ee tax-secured municipal 

nds of the Southern States 
and their sub-divisions offer- 
ing a safe security with an 
attractive yield. 


Write for descriptive booklet. 
BOND DEPARTMENT 


POR 


NEW ORLEANS 
Resources____$35,000,000 











nN 


STONE & WEBSTER 


PINANCE public utility developments. 

BUY AND SELL securities. 

DESIGN steam power stations, hydro- 
electric developments, transmission 


lines, city and interurban railways, 
gas plants, industrial plants and 


CONSTRUCT either from our own de- 
signs or from designs of other engi- 
meers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


[ MANAGE railway, light, power and gao 
“~ companies. 


NEW YORK “ BOSTON CHICAG® 

















ROBERT MOORE & CO. 


Milis Building 
16 Broad Street, N. Y. 
COTTON MERCHANTS 
Members New York Ootton Exchange 
Associate Members Liverpool Cotton Association; 


W. H. Goadby & Co. 


embers New York Steck Sxchaage 
NO. 746 BROADWAY NEW V7ORE 








—_— 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bends & Socks 


Fletcher Amer. Bank Bidg., INDIANAPOLIS 








PITTSBURGH 


a ~~ 





Pittsburgh Securities a Specialty 


CHILDS, KAY & WOODS 
PITTSBURGH, PA. 


Members 
NEW YORK STOCK EXCHANGE 
PITTSBURGH STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


Union Arcade 











MinoisTrust&Savings Bank 
CHICAGO 
Capital, Surplus and Undivided Profits - - 


$16,400,000 





Pays Interest on Time 
Deposits, Current and Reserve 
Aecounts. Deals in Foreign Ex- 








Has on hand at all times a variety of ex- 


change Transsacts a General Trust Business. 


eelient securities Buys and sells 
Gevernment Municipal and 
Corporation Bonds. 
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Current Bond Inquiries 
F, J. LISMAN & CO. WE DEAL IN 
Members New York and Chicago Stock Exchanges Brandon MillstCo." Stock 
61 BROADWAY, NEW YORE Denver Union Water Co. 5s 
Peo. & Pekin Un. 6s & 414s Drayton Mills Co. Pref. & Com. 
Vicksb. Shreve. & Pacific 5s Gaffney Mfg. Co. Common 
Texas & Pac., Louisiana Div. 5s Gibson Mfg. Co. Stock 
N. Y. Chicago & St. Louis"4s Graniteville Mfg. Co. Stock 
WE DEAL IN Hocking Valley 414s Henrietta Mills Co. Stock 


Missouri Kansas & Texas Issues 
Providence Securities 4s 
Louisv. & Jeffersonville Bridge 4s 
Illinois Central, Cairo Div. 4s 


Toledo Terminal 414s 


Cinc. Indianap. & Western 5s & Stocks 


Gulf Terminal 4s 
Cuba Railroad Preferred 


AND ALL RAILROAD AND 


STEAMSHIP SECURITIES 








We buy your 


SWISS BONDS & STOCKS 


ae official rates of Swiss Stock-Exchanges 
and cover you for proceeds by cable. 





We invite correspondence from all 
American Bankers doing business aoroad. 





Swiss Banking Association 
ZURICH 


formerly Bank in Winterthur est 1862 
Toggenburger Bank est 1868 
CAPITAL FULLY PAID «- Frs. 60,000,000 
RESERVES -+ = «= «© «= « * 11,900,000 
TOTAL ASSETS += = = = * 300,000,000 





Pennsylvania Coal & Coke 
Penn Seaboard Steel 

Carbon Steel, all issues 
American Uniform 

Aetna Explosives Pfd. 
Remington Typewriter 
Canada Foundries & Forgings 
Port Lobos Petroleum 


DUNHAM & CO. 


Investment Securities 
48 Exchange Place, ‘Phone 4501-2-3 Hanover 





Detroit Terminal Ist 414s, 1961 

Procter & Gamble 7% Notes, ’19-’23 
Fed.Land Bk.Farm Loan 5s & 44s 
Bethlehem Steel 7% Notes, 1919-23 


MATT. H. CONNELL 


111 Broadway New York 
Telephone: Rector 5467 





Remington Typewriter Com. 
Singer Mfg. Co. 
Kans.City Viaduct & Term.4144% 


TOBEY & KIRK 


Members New York Stock Exchange 
25 Broad Street .- NEW YORK 








Chic. & East. Ill. Gen. Cons. 5s, 1937 
Internat’! Great Northern 6s, 1914 
Internat’! Great Northern ist 6s, 1919 
Chic. Terre Haute So. East. Inc. 5s, 1960 
Graton & Knight Man. 7s, 1919 

Rio Grande West Cons. 4s, 1949 

Mo. Kans. & Texas Notes, Extended or not 
New Orleans Terminal 4s, 1943 

Milwaukee & Northern 4s, 1934 

Kansas City Western ist 
Balt. & Ohio Cinc. Toledo 4s. 1925 

Kansas City Clinton & Springf. 5s, 1925 


WOLFF & STANLEY 


Tel. 2860 or 6557 Broad 
27 William St., New York 














WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 


-_—— 


Norf. & West. Imp.& Ext.6s,1934 
Norf. & West., Divis. 4s, 1944 
Ch. Burl. & Q. Ill. 314s, 1949 
Atl. Coast Line Cons. 4s, 1952 
Lexington & East. Ist 5s, 1965 
Milw. L. Sh & W. Ist 6s, 1921 





LIBERTY BONDS 


$10, $50, $100 and $500 Bonds 


Stock Dividend Warrants for 
Liberty Bonds. 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Stock Exchange 


25 BROAD STREET NEW YORK 





Continental Gas & Electric 5s, 1927 
Yadkin River Power 5s, 1941 

Pacific Power & Light 5s, 1930 

Kansas Gas & Electric Preferred 
Southwestern Power & Light Preferred 
Fort Worth Power & Light Preferred 
Nebraska Power & Light Preferred 


H. L. NASON & CO., 
85 Devonshire St. BOSTON 





Cuban Tel. Pfd. 
Cuban Govt. Ext. 5s, 704 


MILLER & COMPANY 


Members New York and Phila. Stock 


Exchanges 
120 B’way *Phone 3900 Rector New York 


N. Y. Chic. & St. Louis 4s, 1937 
Pennsylvania RR. Gen. 414s, 765 
Gulf & Ship Island 5s, 1952 
Colo. Spgs. & Cr. Crk. Ist 5s, ’30 
N. Y. Susq. & W. Gen. 5s, 1940 
Amer. Tel. & Tel. Coll. Tr. 5s, ’52 
Public Service of N. J. 5s, ’19-’59 
Laclede Gas Ist 5s, 1919 
Argentine Govt. Loan 5s, 1919 
Manila Elec. Ry. & Lt. 5s, 1953 


McKinley & Morris 


11 WALL ST. N. ¥. 


Tel. 2244-5-6 Rector 





Remington Typew.Co.(all issues) 
Union Buff. Miljs Co. (all issues) 
U. S. Worsted Co. (all issues) 
Warren Mfg. Co. Stock 


H. C. SPILLER & CO. 


INCORPORATED 


27 State Street 63 Wall Street 
Boston New York 





UNDERLYING BONDS 
PUBLIC UTILITIES 
COMPANIES 


SUTRO BROS. & CO. 
120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 
Norfolk Ry. & Light ist 5s, 1949 
Norf. & Ports. Trac. Co. ist 56s, 1936 


Cosden & Company Bonds 
Underly. ER. & Pub. Utility Bonds 


Middendorf, Williams & Company 


INVESTMENT SECURITIES 
BALTIMORE, MD. 


Consolidation Coal Co. Securities 

Consolidated Gas, Electric Light & 
Power of Baltimore Securities 

Elk Horn Coal Corp. Securities 

Wash. Balt. & Annapolis Securities 


J, HARMANUS FISHER & SONS 


blished 187 
— A TIMORE, MD. 
Exchange 








sours ST. 
Members Baltimore salt 


Remington Arms 
Union Metallic Cartridge Co. 
5s, Feb., 1919 


BULL & ELDREDGE 


31 Nassau Street, N. Y. Tel. 632 Cort. 








Lincoln Trust Co. 
Merchants National Bank 
Mortgage Bond Co. 

Title Guar. & Trust Co. 
Pacific Coast Co. 


FRANK J. M. DILLON 


71 Broadway NEW YORK. N. ¥. 
Tel. 548 Rector 





Bethlehem Steel Corporation 
Serial 7% Notes 
Bought— Sold—Quoted 
SAMUEL K.PHILLIPS& CO. 


427 Chestnut Street PHILADELPHIA 








Louisville REEDS & St. Louis 5s, 1946 
Duluth & Iron Range 5s, 1937 
Santa Fe Prescott & Phoenix 5s, 1942 
Term’! Assn. of St. L. 4s, 1938: Se 5s, a 
New York Lake Erie & Western Ts, 1920 
Mobile & Ohio extended 6s, 1927 

. & O. Big Sandy 4 tye 
Houston Belt & Tocataal 5s, 193 
Newport & Cincinnati Bridge as, 1945 





New York & Westchester Lighting 4s, 2004 
Monon Coal 5s, 1936 

Pleasant Valley Goal 5s, 
2d Ave. 6% Rec. Ctfs., in ¥ 1 Cons. 


5s, '48 


BAKER, CARRUTHERS & PELL 


Bonds—Bank Stocks—Standard Oil Stocks 
15 Broad Street New York 
Phones 5161 to 5169 Hanover 
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Current Bend Inquiries 





Arkansaw Water Co. 6s 
Birmingham Water Co. 5s 3 
Butler Water Co. 5s (Pa.) 


bees 


City of New Castle Water Co. 5s 


City Water, Chattanooga, 6s (Tenn.) 
Clinton Water Co. 5s (Ia.) 
Connellsville Water Co. 5s (Pa.) 
Huntington Water Co. 5s 

Joplin Water Co. 5s (Mo.) 

Muncie Water Co. 5s (Ind.) 

Racine Water Co. 5s (Wis.) 

St. Joseph Water.Co. 5s (Mo.) 
Warren Water Co. 5s (Pa.) 


HOTCHKIN & CO. 


neor porated 
53 State St., Boston, Mass. 


Long Distance Telephone 
Main 460 





Established 1865. 


BIOREN & Co. 


BANKERS 


814 Chestnut St. Philadelphia 


Government, 
Municipal. Railroad and 
Public Utilities Securities. 

Members New York and 
peaaiytte 


Private wires to the Principal Cities. 





Texas Pacific Coal & Oil Co. 


Imperial Tobacco Co. 
(Of Gt. Britain & Ireland), Ltd. 


Amer. Tobacco Co. Div. Scrip 
NEWBORG & CO, 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 


Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 


Denver Union Water 5s 

Zanesville Elec. Ry. 4s, 1919 
American-British Mfg. 6s, 1919 
St. Joseph Stock Yards 4)4s, 1930 
Puget Sound Tr., Lt. & Pow. Com. 


SURGESS, LANG & CO, 


Sears Buliding Adams Exp. Bidg., 
BOSTON NEW YORK 
ROYAL DUTCH PETROLEUM 

Subscription Rights and 
New Shares 
BOUGHT—SOLD—QUOTED 


Boseph GBMalker & Sons 


Members New York Stock Exchange 
61 Broadway New York 














Raliroad, Municipa.. Industrial and 
Public Utility Bonds for Censervative 
Investment. 


Entire Security Issues Negotiated 


W. W. LANAHAN & CO. 


BANKERS 
Members N. Y. and Baltimore Stock Exchanges 











Chicago Rys. ist 5s, 1927 
Chicago Rys., Series A, 1927 
Chicago Rys., Series B, 1927 
Chicago City & Conn. 5s, 1927 
Northw. Elev. RR. ist 56s, 1941 


BABCOCK, RUSHTON & CO. 


Members New York & Chicago Stock Exchanges 
187 South La Salle St. 7 Wall Street 
Chicago New York 

















Northern Westchester Lighting Co. ist 5s, 1955 
Niagara Falis Power ist 5s, 1932 
Pennsylvania Company Gold 44s, June, 1921 
N. Y. Lackawanna & Western Ist 6s, 1921 
Canada Southern Ist 5s, 1962 
Long Island Debenture 5s, 1934 
Wilkes-Barre & Eastern RR. Ist 5s, 1942 
i Toledo & Ohio Central RR. Gen. 5s, 1935 
Toledo & Ohio Central RR. West. Div. 1st 5s, 1935 
Central RR. of New Jersey Gen. 5s, 1987 
American Dock & Improvement Co. Ist 5s, 1921 


J. 5S. FARLEE & CO. 


Established 1882 
66 BROADWAY, NEW YORK 














Chicago & East Ill. 48 & 5s 
Dominican Republic 5s 
Evansville & Terre Haute 5s 
Kansas City Gas 5s 

Mo. Kans. & Tex. Ist Ext. 5s 
Mo. Kans. & Tex. of Tex. 5s 
Mutual Terminal of Buffalo 4s 
St. L & San Fr. Small Bonds & Scrip 
Muncie Electric 5s 

D. L. & W. Coal 

Kirby Lumber 

Lehigh Valley Coal Sales 

New Mexico & Arizona Land 


WILLIAM C. ORTON 


Specialist Reorganization Securities 
25 Broad St., New York Tel. 7160-1-2 Broad 








Berdell Brothere 
ul Broadway A¥. 





American Gas & Elec. Co. 6% Pfd: 
American Pr. & Lt. Co. 6% Pfd. 
Asheville P. & L. Co. 7% Cum.Pfd. 
Carolina Pr. & Lt. Co. 7% Pfd. 
Texas Pr. & Lt. Co. 7% Pfd. 

Utah Pr. & Lt. Co. 7% Pfd. 











Private Phones te Philadelphia & Boston 


GLOVER & MACGREGOR 
345 Fourth Ave., PITTSBURGH, PA. 
Amer. Wat. Wks. & Elec. 5s, 1934 
United Coal Corporation Stocks 
Fairmount Coal & Coke 4s, 1919 


STANDARD 


Weekly Summary oO Will be mailed 
to 


Investors on 











on 
Standard Oil ! 


L 


CARL H. PFORZHEIMER & CO. 
Phones 4860-1-2-3-4 Broad 25 BROAD S1., N.Y. 


Issues request 





Chicago & Alton Deb. 5s, 1922 
Clev. Elec. Ill. Co. 5s, 1939 
Rochester Ry. & Light 5s, 1954 
Indian Refining Co. 


J. S. Bache & Co. 


NEW YORK Tel. 6400 Broad 
Buffalo Rochester Baltimore 
Cleveland Syracuse Albany 





Union Pac. RR. 10-Year 6% Bds. 
Armour & Co. 6% Notes 
Russian Govt. 614s & 5l4s 
Russian Government 5)4s, 1926, 
Internal issue 
Bought—Sold—Quoted 
Foreign Gov. Bonds—Short Term Sec. 
NEWMAN & UNGER 


66 Broadway Telephone: 9473 Rector 
Private wire from New York to Chicago 





New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Montgomery 
Jersey City, N. J. 
Athens Terminal Co. Ist 5s, 1937 
Bklyn. Rap. Tran. Ref. 4s, 2002 
Cedar Rap. Mfr. & Power 5s, 1953 
Clev. Lorain & Wheel. 5s, 1933-36 
Lex. Ave.& Pav.Fy.1st 5s, 1993 

Milw. El. Ry. & Lt. 5s, 1926-51 

Union Gas Co. (Spokane) 58,1935 
Eastern Steel Co. Pref. & Com. 


Wm. Carnegie Ewen 
2 Wall Street 
Tel. Rector 3273-4 




















Mohawk & Malone 4s 


St. Lawrence & Adirondack 2nd 6s 
Buffalo Rochester & Pittsburgh 44s 


Pacific of Missouri Ist 4s 


Sinclair Gulf Corp. Conv. 6s 
Cleveland Lorain & Wheeling Genl. 5s 
Scioto Valley & New England 4s 
Detroit United 7% Notes 
Ann Arbor 6s, 1919 
Seaboard Air Line Cons. 6s & 6% Notes 
Federal Sugar Refining Common 
Chicago & Eastern Illinois Issues 
Missouri Kansas & Texas Issues 


SAM’L GOLDSCHMIDT 





"Phone 5380-1-2-3 Broad 


25 Broad Street 
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Soe 


| Fannie! 

















CENTRAL UNION 


TRUST COMPANY 
OF NEW YORK 


80 BROADWAY:: 54 WALL STREET 
Branch Offices 
425-5 "Ave - 42 "° St-& Madison Ave- 786-5 *Ave- 


ACCOUNTS OF BANKS AND BANKERS 
RECEIVED UPON FAVORABLE TERMS 


horoughly equipped to handle 
general banking business 
and invites accounts of cor- 
porations, firms and individuals. 


Capital, Surplus and Undivided Profits $29,000,000 












































ATLANTIC MUTUAL INSURANCE COMPANY 


New York, January 25th, 1918. 
Che Frachees, Gs eaferasty wth the Charter of the Com pany, submis the following statement of f us affatrs on the 














The Company's bustness has been confined to ah, nd inland transportation tnsur 2. 
Premiums on such risks from the Ist January, 1917, to the 3lst December, 1917__....--. #$11,105,619.46 
on Policies not marked off Ist January, he ig, Ore aa aia 1,135,785.43 
i a i mmm oconnen $12,241,404 .89 
Premiums marked off from ist January, 1917, to 31st December, 1917_......-.---------. $il, 
Interest on the investments of the Compan pent eee $404, 411. 15 
terest on ts in Banks and Trust civics opines 
it received Taxes and Expenses..........-.-.--.-<.-<-- 153° 474, 38 $ 624,877.34 
Losses I en ecw nniniebanome $3,513,653.20 
= ope! Less; Salvages................-. $336,896.32 
Re-insurances.............. 503,857.68 $ 840,754.00 
$2,672,899 .20 
pe. octense rramsee ond Reterns of Premtemee ooonam citceas Sh ATETIO.S 
clu com ion of officers and clerks, es, onery, 
advertisements, — aL EPRI ES TEA: RW See AE ERTL 3 oe A ~ $ 857,596.09 





A dividend of interest of Six per cent. on the outstanding certificates of profits will be paid to thy 
holders thereof, or a . ‘al representatives, on and after Tuesday the fifth of February next. 

The outstandi ificates of the issues of 1915 and of 1916 will be redeemed and paid to the holders 
thereof, or their lega ret ean wo baad on and after Tuesday the fifth of February next, from which date all 

terest thereon will cease. The certificates to be eta at the time of payment and canceled. 

A dividend of Vogts F per cent. is declared on the ea » mmiums of the Company for the year ending 
31st December, 1917, which are entitled to participate 1 in men nd, for which, upon application, certificates 
will be issued on and after Tuesday the seventh of May next, 

By order of the Board, . STANTON FLOYD-JONES, Secretary. 


POISE 
MUND L. BAYLIES, HERBERT L. GRIGGS ANTON A. RAVEN, 
OHN N. BEACH AMUEL T. HUBBARD, JOHN J. RIKER, 
MICHOLAS BIDDLE, eewis ASS LEDYARD DOUGLAS ROBINSON, 
JAMES BROWN, WILLIAM H. LEFFER JUSTUS RUPERTI 
JOHN CLAFLIN, CHARLES D. LEVERICH, WILLIAM JAY SCHIEFFELIN, 
GEORGE C. CLARK, NICHOLAS F. PALMER, SAMUEL SL 
FREDERIC A. DALLETT, WALTER WOOD PARSONS, WILLIAM SLOANE, 
CLEVELAND H. DODGE, CHARLES A. PEABODY, LOUIS STERN, 
RNELIUS ELDERT, WILLIAM R. PETERS, WILLIAM A. STREET 
ARD H. EWA ES H GEORGE E. TURNURE, 


JAM POST 
STANTON FLOYD-JONES, CHARLES M. PRATT, 
DALLAS B. PRATT, 


GEORGE C. VAN TUYL, Jr. 
HILIP A. 8. FRANKLIN, 


RICHARD H. WILLIAMS. 
A. RAVEN, Chairman nd the Board. 
pnb ELDERT estdent. 
WALTER WOOD P RRSONS. Vice-President, 
CHARLES E. FAY, ey Vice-President. 
WILLIAM D. WINTER, 3rd Vice-Prestdent. 


yy rntty 








ASSETS. 
Opired. States and State of New York Estimated Losses Losses 
Re ir nec ate eaet $ eee tiled in process of. p> Rl eh oaniie a" +. “533-350 09 
Stock of the City of New York an Premiums on Uaterminated Risks... 
Stocks of Trust Companies & Banks 445,550.00 | Certificates of Profits and Interest 
tocks and Bonds of Raliroads_._..- 3 ‘287,129.85 Sh tan dink cemnanaimamem a 406. 
8 Se ee "305,410.00 Return. Premiums Unpaid.......... 121,989. 
De in Banks and Trust a cr dnend tiiinn neni .000. 
REPS RSE: genoa 3,000,000.00 | Re-insurance Premiums on Term{- 
Real Estate . Wall Street, William tt Mn? insane cadebhneute 365.667 87 
Street and Exchange Place_____. 3,900,000.0u | Claims not Settled, including Com- 
te on Staten Island (held REAR ee 183,517.16 
pe at ee of Chapter 481, Certificates of Profits Ordered Re- 
et Oe inn culhemmidninanan ul 75,000.00 Goomed, Withheld for Unpaid Pre- 
_ bed ee eetes 1,009 577.74 a ok oil ied lnc wakes btechgliadel 
Bills Receivable ARES Et siete afar hats + ,038,460.86 + Tax Withheld at the Source... 
Note Receivable............-._._. 5,122.26 | Certificates of Profits Outstanding... smb as: 
ph a Bala 5,318,322.55 
osses under policies payable TEE audbisiadcbenccodsscons ecco 
4 oreign countries. __........... 598,675.67 
Cash in Bank ond Oe wenn, inane 2,187,198.87 
utory goon th the State of 
Queensland, Australia........... 4,765 .00 
$18,041,890.25 18,041 
RN I a sa esis ah A OI i i ti a a 18. sais 
Accrued Interest on the 31st day of December, 1917, amounted to__..__................... “2 
ts due and pectues CF. ~ 31st day of December. 1917, gme apes * natipaimincen minis ened 
companies authorized ew York, on the 
December, 1917, amounted to in sit Gy 


sede SAI it bitte dad EN in on an tvincle tice wk pianos mx theese iE cd cence Legos 
Note: The Insurance De: <owtny has estimated the value of the Real Estate on Staten idana® ed 
in —_ of the Book Value given above, a 


ne Book Value given above, At --——— = nn = an S$ 63.70066 
pF 3 va nation > Darn _ - pated "Banas ere, Pn EG BES. Tit-v iat. ine 52 308,887.87 
_ OB the basi. 49 se ‘wanes eames, "reo tang the balance would be.....<-cce---c-eecees ima 








Yield 8% 
Maturities 11 to 29 Months 
We offer a limited amount of high-grade 
short-term notes of the following companies 
Louisville Gas & Electric Co. 
Oklahoma Gas & Electric Co. 


The Arkansas Valley Railway 
Light & Power Co. 


The Ottumwa Ry. & Light Co. 
Each of these companies is under Byllesby 


management and serves a prosperous and 
growing territory. 


H. M. Byllesby & Company 
Incorporated 


220 So. La Salle St., 


_ 1220 Trinity Bldg . 
OHICAGO 


NEW YORK 














GEO. B. EDWARDS 
INVESTMENTS 


33 Broadway, NEW YOR K, N. Y. 
POR SALE.—Timber, re Coat, Iron, Ranch and 


Confidential Neastia tions, I “ 
Settlements and 4 Purchases of Presa 


United States. 


West indies. Canada 


Engineers 











THE 
J‘G-WHITE COMPANIES 





KX 


SS 
We 


Purchasers 
Contractors 
Managers 


Financiers 
Engineers 
Operators 


of Public Utility and Industrial 
Properties 
REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON CHICAGO 


WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 
Development of 
Industrial Plants & Equipments 
Reports on 
Operating Methods & Conditions 
Determinations of 
Worth of Established Properties 


17 BATTERY PLACE NEW YORK 








Ales. O. Humphreys Alten 8. MIies 


HUMPHREYS & MILLER, Ine 


BNGINEBERS 


Power—Light—Gas 


66 BROADWAY NEW YORK 








H. M, CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, ppraised 





Deexel Bidg. PHILADELPHIA 
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Meetings 


Sinancial 





Bethlehem Steel Corporation 


NOTICE OF SPECIAL MEETING OF 
STOCKHOLDERS. 

Notice is hereby given that a S Meeting 

the Stockholders of Bethlehem oT ae 

Stine be held at ite principal and tered 

office, No. 763 Broad in the of 

Newark, in the State of New Jersey, on 


urs- 
day. August 8, 1918, at 12 o'clock noon, for the 
following purposes: 

f Fo oneent fhe me @ and pledge by 

oO its property, 
grmed by it at the dave of suid meeting, or there: 
, or as the 

of directors of en may determine 





2. @ said 

tion of $70,000,000, pal amount, of said 

bonds secure the seer ord of the principal 
, of $50,000,000, Pe 

amount, of the Secured Serial Seven Per Cent 

Gold Notes of Corporation, to be issued 

under a Trust Indenture to be executed by said 

Corporation and Bethlehem Steel Com; 


of said $50,000,000, principal amount, of the 
Secured Serial Seven Per ee Gold Notes above 
referred to: and 


4. To transact such other business as — 
lawfully come before said meeting, or any - 
journment thereof. 

Mr. Nelson Dean Jay, who is one of the 
directors of Bethlehem Steel tion, and 
who is a Vice-President and a older of said 
Guaranty Trust Company of New York, did not 
— te in the meet at which was author- 

the above mention contract for the sale 
§ said Secured Serial Seven Per Cent Gold 


The books for the transfer of the Preferred 
Stock and Common Stock of said Bethlehem 
Steel Corporation (but not for the — Per 
Cent Cumulative Convertible Prefer Stock 
or the Class B Common Stock, which do not 
have voting powers) will be closed at the close 
of business on Saturday, August 3, 1918, and 
y be spepenet at 10 o’clock A. M. on Friday, 

ewark, New Jersey, July 22, 1918. 

By order of the Board of Directors. 

B. H. JONES, Secretary. 








Protices 


a 


ARGENTINE GOVERNMENT 


5% Internal Gold Loan, 1909. 


Messrs. J. P. Morgan & Co. are instructed to 
five notice that they are prepared to receive 

enders for the amortization on lst September, 
1918, of $312,000 Argentine gold pesos, say 
£62,400 nominal of the above loan. 

Tenders for sale of bonds with Coupons due 
lst March, 1919, at a price to be stated in the 
Tender, must be lodged not later than 12 o'clock 
noon on 12th August, 1918, with Messrs. J. P. 
Morgan & Co., 23 Wall Street, New York, who 
will announce the result of the Tenders as soon 
thereafter as ible. 

Tenders will be received also in Paris by the 
Banque de Paris et des Pays Bas, in London by 
Messrs. Baring Brothers & Co., Ltd., and in 
Buenos Aires by the Credito Publico Nacional. 

Each bond has a par value of $973 U. 8. Gold 
Dollars, and Tenders must be made at a flat 
price under par expressed in dollars per bond. 

Tenders must be made on a form obtainable 
on application, and must be securely enclosed in 
an envelo marked “Tender of Argentine Gov- 
ernment O° oer cent Internal Gold Loan 1909 
Bonds for redemption.”’ 

Forms of Tender may be obtained on applica. 
tion to Messrs. J. P. Morgan & Co., 23 Wall 
Street, New York. who reserve the right to reject 
all or any Tenders. 

Dated New York, 29 July, 1918. 








anted 

“NATIONAL BANK changing to Trust 
Company has opening for energetic middle- 
aged man with banking and trust company 


” Official city. 
training, DANCOAST. Riverside, N. J. 











The Mohawk Valley Investment Corporation 


announces the opening of offices at 
97-98-99 Utica City Nat’l Bank Bldg., 


UTICA, NEW YORK 


where they will deal in high grade Investment Se- 
curities, specializing in the securities of the older 
established companies of Central New York. 


OFFICERS 


D. CLINTON MURRAY, A. JAMES ECKERT,} 
President; Treasurer; 


T. HARVEY FERRIS, DOUGLAS M. ROSS, 
Vice-President; Secretary. 


DIRECTORS 


ARTHUR HIND, Director of Citizens’ Trust Co. 
WILLIAM I. TABER, President of Citizens’ Trust Co. 
CHARLES A. MILLER, President of Savings Bank of Utica. 
CHARLES _B. ROGERS, President of First National Bank of 
Utica, President of Oneida County Trust Co. 
BEECHER M. CROUSE, Director of First National Bank of Utica. 
J an = REANEY, President of First National Bank of St. 
ohnsville. 
T. HARVEY FERRIS, Director of Citizens’ Trust Co. 
D. CLINTON MURRAY, Vice-President of Utica Trust & De- 
posit Co., Vice-President of Oneida County Trust Co. 
A.J = ECKERT, Treasurer of Mohawk Valley Investment 
orp. 


Mohawk Valley Investment Corporation 


97-98-99 Utica City National Bank Bldg. 
UTICA, NEW YORK 


























Members of the New York Stock Exchange 


Wm. Morris IMBRIE & Co. 
Established 1882 


announce that their business will hereafter 
be conducted under the name of 


IMBRIE & Co. 
without change in the membership of the firm and that 


COMMERCIAL BANKING 


authorized and supervised by 
The Banking Department of the State of New York 
has been added to their activities 


IMBRIE & CoO. 


BANKERS 
61 BROADWAY 208 So. La SALLE St. 
New YORK CHICAGO 
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Income Tax 
Service 





Two new leaflets: 


1. Federal Tax on Corporate Undivided Profits. 


Federal Income Tax Certificates Defined and 
Explained. 


The first-named leaflet is needed by all corpora- 
tions having undivided profits or surplus for a pre- 
ceding taxable year. 


The second tells what every bond owner, indi- 
vidual or corporate, must do when collecting interest 
on any bonds other than U. S. Government, State 
or municipal bonds. 


Either leaflet will be sent upon request. 


The National City Company 


Correspondent Offices in Thirty Cities 


Short Term Notes Acceptances 


Bonds 


























MUNICIPAL BONDS—INCOME TAX EXEMPT 


Troy, N. Y. Schenectady, N. Y. 
Reg. 4s, due 1937-38 Reg. 4s, due 1923 
YIELDING 4.45% YIELDING 4.50% 


Atlantic City, N. J. Portsmouth, Va. 
Water 414s, due 1945 Ref. 6s, due 1928 
YIELDING 4.65% YIELDING 5% 


R. M. GRANT & CO. 


BOSTON 31 NASSAU ST., NEW YORK 


CHICAGO 














MELLON NATIONAL BANK 





PITTSBURGH 
STATEMENT OF CONIDTION AT THE CLOSE OF BUSINESS JUNE 29 1918 

RESOURCES 
Loans, Bonds and Investment Securities - $101,876,478 29 
Overdrafts - - - - - - - 1 31 
Cash ~ - - - . = 4,660,076 95 
Due from Banks - - - - - 21,968,285 33 
: $128,504,841 88 

LIABILITIES 
Capital - - - $6,000,000 00 
Surplus and Undivided Profits - - - 4,271,249 31 
Reserved for Depreciation, &c. - - - 1,918,209 34 
Curculating Notes - - - - - 5,240,500 00 
Deposits - - - - - - - 111,074,883 23 





$128,504, 841 88 

















Bond Salesman 


WYANTED—Young man possessing education and 
refinement, good appearance and address, to 
learn bond business. No previous experience neces- 
sary. Must be willing to come to New York for 
period of training, with view to eventually represent- 
ing large New York banking firm in permanent 
territory. Answer stating references, experience, if 

any, draft classification, and salary expeced. 


Address P. S., P. 0. Box 822, City Hall Station, N.Y. City 























Dividends 
The Baltimore & Ohio Railroad Co. 


OFFICE OF THE SECRETARY. 
Baltimore, Md. peay 31, hey 


The Board of Directors this from 
the net earnings of the Com for the six 
ths June 30, 1918, a di of 
Two (2) Per t on the Prefe tock of the 
y, payable Septem ue 3, 1918. to the 
reco: usiness on 

A 10, 1918 


ose. 
C. W. WOOLFORD., Secretary. 


THE ATCHISON TOPEKA ARP SANTA FE 
RAILWAY a og 





divi 
END PIETY. "CENTS GL: 50) Mae ¢~ ble 
per re, paya 

September 3, gd to holders of said CO OM} 
Stock registered on the books of the me 
at the close of Gesteess on August 9, 1918 

dend cheques will be mailed to holders of COM- 
MONS N Stock who file suitable orders therefor at 


this off. 
C. K. COOPER, Assistant Treasurer. 
5 Nassau Street, New York City. 





BUFFALO ROCIATER S. EU TSBURGH 
RAILWAY COMP 
Dividends of Three Dollars _ so on the 
— stock and rap a yt share on the 
nm stock of this have been de- 
clared 1 papebie August isa to , to stockholders 
record August 


12th, 1918. 
ERNEST ISELIN, Secretary. 


STAN DARD ~ 4 I A Be B SOMPAN Y. 


PREFERRED STOUK DIVIDEND NO. 35. 
New York City, July 24th, 1918. « 
The Board of Directors of Standard Milling 
Com: y have this day declared a quarterly 
dividend of One and One-Half Per Cent (1%%) 
upon the Preferred Stock of this Company 
payable out of the earnings for the current fiscal 
ear on August 3lst, 1918, to Preferred Stock- 
Iders of record at the close of business on 
August 21st, 1918. 
JOS. A. KNOX, Treasurer. 








STANDARD Sina COMPANY, 
9 Wall Street. 
COMMON gTooK DIVIDEND NO. 7. 
New York City, July 24th, 1918. 
ame Sones ees of Two Per Cent (2 o) 
Gant. and 1% Stock) of the Eight 
. %) dividend upon the age 8 
ing Company, which was de- 
} Ry on dard Mil ath 191 at” be payable on 
August 31st, 1918, to the Common Stockholders 
 reoe rd at the close of business on August 21st, 
Checks and congetentes will be mailed. 
. KNOX, Treasurer. 





PACIFIC GAS AND ELECT I< GO. 
FIRST PREFERRED DIVIDEN 16. 
ORIGINAL ig a} 50. 

The regular quarterly dividend o per 
share upon fom full-paid Preferred and 
~ fe referred Capital ‘Stock Mi: be 1918, 

, for ay i, ’ 
and énding Ju ay Ft 1, alt te will be by checks 


at 3:30 at 3:30 o'clock Msuly ai 181 Ne 


of record 


ice-President 5 
San Francisco, California: July 31, 1918. 


J. G. WHITE & COMPANY, INC., 
43 Exchange Place, 





Leo York. 
regular rterly dividend (S 
f One = eye o- 
Quarter) oO} a a | Tee 2 
Corporation, yn Aususs 5 gale to stock- 
Te DeOAM , Secretary. 





THE J. G. WHITE ENGINEERING 
CORPORATION, 
ENGINEERS - CONTRACTORS. 
43 Exchange Pl New York. 
The oaneseuee uarterly dividend (T'wenty-second 
One and’ Three 4juasters 


x 4 
Rea ae been declared on the Preferred 
ph Be ge wet pets oe tit 31, tye to 


ng F. CONN, >< 
THE J. G. WHITE BANAGEAENT 





CORPORATIO 
Exch Place, “a York. 
oT —— ace, New York. 


The regular ly 
quer) of One Dollar and Seventy-five Cents 
1.75) share has been declared on the 
tock of this Corporation, payable 
August 31, 1918, to stockholders of record 


August , 1918. 
ss T. W. MOFFAT, Treasurer. 





Office of 
H. M. BYLLESBY & COMPANY 


CHICAGO, ILLINOIS. 


The Board of Dizestoss of the Mobile Electric 
Company one and, thre pide gS py A divi- 


uarters cent the 
preferred she Comonny e by check 
August 160 loth ibis, to of record as 
of business July 3ist, 1918. 
ROBERT J. GRAF, Secretary 





SOUTHERN CALIFORNIA EDISON 
COM 


Edison —_— Los 
share 2 
on fre 
Common stock Dividend 
on August 15th, 1918, to 


record at the clasg of bastners on 2 
* L. PERCEY, 


of 
3ist, 1918. 
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Financial independence for his 
» daughter whether she marries 
or does not 


FEW years ago one of this city’s 
men of wealth came to our trust 
department to put aside in a “‘voluntary’”’ 
trust an amount of property, for the 





i . 
| 

! 2 ¥ 
i 


iY 24 a te . 

4 Wee c benefit of his young daughter. 

a | # af , + 5! 4 

PHMht J H q £ . 

ae ak “*Tf she marries, I wani her to have an 







ied 


income of her own, and if she does not 
marry, | want to know that her support 
will always be certain,’’ said the father. 





[f you wish information about making a 
trust, either in favor of a dependent or 
for yourself, call or write for a memoran- 
dum booklet—‘*“The Voluntary Trust.”’ 





- SSS 
=> 









eee When it is filled out, our officers wil) be 
ry beats th 


A bi i | . 
tee) olad to tell you, either : 
ae ‘ g you, either by persona) con 


fi 





$31 be, an 


ie 
a Astor Trust Office: 
Fifth Ave. at 42nd St. 


| BANKERS TRUST COMPANY 


Member Federal Reserve System 


ference or by letter, the advantages to 
you of such an arrangement. 


Downtown Office: 


16 Wall St. 












































UNITED STATES 


STEAMSHIP COMPANY Acts as . 
July 30, 1918. G d T Com 
A regular dividend of one per oat eal an s Executor I r a r ru s t Oo p a ny 
Gividead of cue pel Sf one r yas bes been de- by ustee, PHI DELPHI A 
clared re) ompany, ini I A 
payanle September ara; 1918. Yo stacxholders of] | Guardian, 
record 2 e Close of business on Au th, ’ 


N. H. CAMPBELL, Treasurer. 
INTERNATIONAL HARVESTER 
CORPORATION. 

Quarterly Dividend, No. 22, of $1 75 per share 
upon the 300.000 shares of Preferred Stock, pay- 
le py | 2. 1918, has been decla to 
stockho) 


ders of record at the close of business 
August 10, 1918 


Registrar and 
Transfer Agent. 





CAPITAL and SURPLUS, $10,000,000 


Member of Federal Reserve System 


E. B. Morris, President 





Interest allowed 
on deposits. 














G. A. RANNEY, Secretary. 














INTERNATIONAL HARVESTER COMPANY 
OF NEW. JERSEY 


Quarterly dividend, No. 46, of $1 75 per share 
upon the 300,000 shares of Prefer Stock, 
payable September 2, 1918, has been declared to 
ers of record at the close of business 
August 10, 1918. 
G. A. RANNEY, Secretary. 


JEFFERSON & CLEARFIELD COAL & IRON 
COMPAN 


A dividend of two and one-half dollars per share 
has been declared on the pzeecent stock of this 
company, payable August 15, 1918, to stockhold- 
ers of record August 12, 1918. 

GEO. H. CLUNE, Treasurer. 


GENERAL CHEMICAL COMPANY. 
Broad Street, New York, July 26, 1918. 
A Quarterly Dividend of two per cent (2%) 
will be pat September 3, 1918, to Common 
— of record at 3 P. M. August 21, 
LANCASTER MORGAN, Treasurer. 











NATIONAL LEAD COMPANY. 
111 Broadway, New York. 

The regular quarterly dividend of one and 
three-quarters per cent has this day been declared 
on the Preferred Stock of this Company, payable 
September 14, 1918, to stockholders of record at 
close of business August 23, 1918. 

A quarterly dividend of one and one-quarter per 
cent — this day been declared on the Common 
Stock of this Company, payable September 30, 
1918, to stockholders of record at close of busi- 
ness September 13, 1918. 

FRED R. FORTMEYER, Treasurer. 


THE YALE & TOWNE BANUPACTURING 
A dividend, No. 





97, of two and one-half per 


cent 5 hag for the quarter end September 
30th, 19 "nen been Geplased by the rd of 
Directors out of past ea , payable October Ist 


to stockholders of record at the close of business, 
September 23rd 
J. H. TOWNE, Secretary. 





UNITED DRUG COMPANY 


Second Preferred Stock Dividend No. 10. 


The Directors of United Drug Co. have de~ 
clared a regular quarterly dividend of 14% on 
the second preferred stock of United Drug Co., 
payable September 3, 1918, to stockholders of 
record August 15, 1918. 

JAMES C. McCORMICK, Treasurer. 

Boston, July 25, 1918. 





MANATI SUGAR COMPANY. 
112 Wall bs New York, A t1, 1918. 


The Board Directors of the anati Sugar 
Company have declared the regular quarterly 
divi n the common stock of 


end of 245% 
Com y, payabie 
of — stock 


the 

ber 3, 1918, to holders 

Sco erties Seon tate 

y close . { 
MANUEL E. RIONDA, Treasurer. 
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A Bank Statement that any man or woman can understand 


THE CORN EXCHANGE BANK 


NEW YORK 











Statement of July Ist, 1918 
The Bank Owes to Depositors, Payableon Demand . $136,015,512 47 


A conservative banker always has this indebtedness in mind, and he arranges 
his assets so as to meet any request for p2yment. 





For this Purpose We Have : 





I. Cash ° : ; : ° $28,619,210 12 
-. Notes and Specie) and with legnl depositories vente on 
II. Checks on Other Banks . ; . > ; 9,829,525 49 
Payable in one day. 
III. Loans to Individuals and Corporations. . 13,548,786 74 


fameuip when we ask for it, secured by collateral of greater value than the 
oans. 


IV. Bonds . . " " 


Of United States Government____._________------------- "$22, S04, 091 06 





7 en ee ee 40,970,648 25 

V. Loans : ‘ . 49,856,242 31 
Payable in less than Wins dintitite on the average, largely secured by ealbesited. 

VI. Bonds and Mortgages and Real Estate. ‘ 1,146,375 78 

VII. Our Sixteen Banking Houses ‘ , ° . 3,400,554 02 


All located in New York City. 


Total to Meet Indebtedness j s ‘ é 147,371,342 71 
VIII. This Leaves a Surplus of ; ‘ * 11,355,830 24 


Which becomes the row of the Stockholders after the debts to aed de- 
positors are paid, and is a guarantee fund upon which we solicit new deposits 
and retain those which have been lodged with us for many years. 








The Corn Exchange Bank supplies banking facilities to Greater New York 
by Branches in every borough 





FORTY BRANCHES LOCATED IN GREATER NEW YORK 



































Main Office 
William and Beaver Streets 
WILLIAM A. NASH, Chairman WALTER E. FREW, President 
We Buy, Sell & Quote 
Pittsburgh 
Powell, Garard & Company Unlisted 
CHICAGO Securities 
Dealers in Municipal and Public Utility Bonds, eee 
announce the opening of a New York Office at R.C.MEGARGEL& Co. 
66 BROADWAY Members New York ¢ Chicago Stock Exchanges 
27 Pine Street ~New York- 
under the management of our 
MR. ; sas 
<ee o See New Jersey Municipal Bonds 
The Philadelphia and Dallas Offices will be Descriptive List on Request 
tinued as in th 

eT ee ee J.S. RIPPEL & COMPANY 

18 CLINTON STREET NEWARK, N. J. 
Chicago, August first, 1918 
_ B. W. Strassburger 

SOUTHERN INVESTMEMT SECURITIES 














Montgomery, Ala. 
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Profits and Prices 


Profits may be considered from 
two angles: 





Ist—Their effect on prices; 
2nd—As a return to investors. 


When profits are small as com- 
pared with sales, they have little 
effect on prices. 


Swift & Company’s profits are " 
only a fraction of a cent per A 
pound on all products sold, and if : 
eliminated entirely would have 
practically no effect on prices. 








Swift & Company paid 10 per i| 
cent dividends to over 20,000 stock- | 
| 





i holders out of its 1917 profits. It also 
had to build extensions and im- ' 
provements out of profits;to finance 
large stocks of goods made i 
necessary by unprecedented re- | 
quirements of the United States 














wa 
~ ah ek 
we eens a aca ome wee sy ~~ 
— z.. — : = a 
SSS = = 


and Allied Governments; and to i 
provide protection against the day | 
of declining markets. | 








Is it fair to call this profiteering? 
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NEW ISSUE 


July,31, 1918; 





$2,500,000 


State of Louisiana 
Port Commission Serial 5% Canal Gold Bonds 


These bonds have been accept- 
ed by the Government to secure 
postal savings deposits at 100 
per cent of the par value. 


Interest payable semi-annu- 
ally, January 1 and July 1, both 
principal and interest payable 
an gold coin at the office of the 
State Treasurer, or at the Fiscal 
Agency of the State in the City 
of New York. Coupon bonds. 

egisterable as to principal, or 
as to principal and interest with 
the 'Treasurer3'of the State of 
Louisiana. Taz Ezempt in 
Louisiana. 


A circular fully descriptive 
of the issue will be sent upon 
request. Reservations may be 
made by wire at our expense. 


**Passed by the Capital Issues 
Committee as not incompatible 
with the national interest, but 
without approval of legality, 
validity, worth, or security. 
Opinion No. A1066.” 


HALSEY, STUART & CO. 


INCORPORATED—SUCCESSORS TO 


N. W. HALSEY & CO., CHICAGO 


Dated July 1, 1918 Due July 1, 1929-58 


Denomination $1000 


Exempt from all Federal Income Taxes 


Financial Statement— 


Estimated Actual Value Taxable Property, 1917 $1,401,923,601 


Assessed Value Taxable Property, 1917, as esti- 


Total Bonded Debt, including this issue . A 
Population (1910) Census 1,656,388 


700,960,258 
29,088,500 


Legality approved by John C. Thomson, Esq., and Messrs. Caldwel 
& Masslich, of New York, and Arthur McGuirk, Esq., of New Orleans 


A general obligation of the State of Louisiana, issued by the Board 
of Commissioners of the Port of New Orleans under and by direct au- 
thority of Act No. 244 of 1914, expressly ratified and approved as an 
Amendment to the Constitution of the State of Louisiana, adopted by 
a vote of the people of the State, for the purpose of constructing and 
operating a navigation canal between the Mississippi River and Lake 
Ponchartrain. 


Schedule of Maturities and Prices 
(Accrued interest to be added) 


Amount Maturity Price Amount Maturity Price Amount Maturity Price 

$38,000 1929 101.26 $62,000 1939 101.96 $100,000 1949 102.39 
39,000 1930 101.35 64,000 1940 102.01 105,000 1950 102.42 
42,000 1931 101.43 68,000 1941 102.06 110,000 1951 102.45 
43,000 1932 101.51 70,000 1942 102.11 116,000 1952 102.48 
46,000 1933 101.58 75,000 1943 102.16 121,000 1953 102.51 
48,000 1934 101.65 78,000 1944 102.20 127,000 1954 102.54 
50,000 1935 101.72 82,000 1945 102.24 134,000 1955 102.57 
53,000 1936 101.78 87,000 1946 102.28 141,000 1956 102.59 
56,000 1937 101.84 90,000 1947 102.32 147,000 1957 102.61 
58,000 1938 101.90 95,000 1948 102.36 155,000 1958 102.64 








Yield at the above prices a 4.85% basis according to maturity 


All statements herein are official or based on information which we regard as reliable, and, while 
we do not guarantee them, they are the data on which we have acted in the purchase of these bonds. 





WILLIAM R. COMPTON CO. 


GOVERNMENT AND MUNICIPAL BONDS 
14 Wall Street 


49 Wall Street, New York NEW YORK 
Chicago Philadelphia Boston Chicago St. Louis 
Detroit St. Louis Milwaukee Pittsburgh Jackson, Miss. Cincinnati 
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$3,500,000 


The Hydraulic Pressed Steel Company 
First Mortgage & Collateral Trust 7% Gold Notes 


Dated July 1, 1918 Due July 1, 1921 


Principal and semi-annual interest payable in New York and Cleveland. Redeemable at the option of the ne wr | at 

any time upon thirty days’ notice at 101 during the first year, and at 100% thereafter. Coupon Notes in denominations 

of — ae | ety 5 ag privilege of registration as to principal only. Company will pay the normal Federal Income 
ax not ex ng 


Trustee: The Guardian Savings & Trust Company, Cleveland, Ohio 


The following information is summarized from a letter 
signed by J. H. Foster, Esq., President of the Company: 


Purpose Proceeds from the sale of these notes will be used to retire $1,800,000 One-Year 
of Issue 7% Notes due October 15, 1918 (which were issued in part payment for all 

of the Common Stock of The Canton Sheet Steel Company) and for plant ex- 
tensions and additional working capital. 


Properties The Company was established in 1907, its business being the fabrication of 
and Business heavy steel stampings. The Company in 1917 purchased The Cleveland 

Welding & Manufacturing Company and also control of The Canton 
Sheet Steel Company. The three plants cover a total acreage of 119 acres, The Company 
is one of the most important producers of manufactured steel products in the country. Of 
the Company’s present entire output, about 70% represents standard products which are 


being utilized for Government purposes. The remaining 30% constitutes war material, 
mainly shell forgings. 


Security These notes are secured by first ‘Mortgage on all the property now owned or here- 
after acquired by The Hydraulic Pressed Steel Company and The Cleveland 


Welding & Manufacturing Company; and by pledge of all the outstanding Common Stock 
of The Canton Sheet Steel Company. 








Assets As shown in the report of Mesars. Ernst & Ernst as of May 31, 1918, and 

after giving effect to the proceeds from these notes, as reported by the Com- 
pany, total assets excluding good will, patents, etc., amount to $12,055,495; current assets 
$7,730,750 against current liabilities of $3,312,570; leaving net current assets of $4,418,180. 


Earnings Earnings for the calendar year 1917 applicable to interest charges were $1,- 
702,377, or almost seven times the total annual interest charges on this issue. 


Sinking Fund The indenture provides that the Company shall set aside annually with 

the Trustee 25% of its net earnings after providing for interest, taxes 
and preferred dividend requirements. Of this amount two-fifths may be represented by 
investment in permanent improvements to the property owned and controlled by the Com- 
pany; the balance, three-fifths, will be used for the retiring of these notes. 


General The management of the Company and its subsidiaries will continue to be vested 
in the same men who have brought the properties up to their present high state 

of efficiency. All the properties are in good physical condition, and a large equity over and 

above the notes has been definitely established. The earning capacity, far in excess of inter- 

est requirements, is on a sound and dependable basis. 

oe ne ped A ng Rig Fy ty BB ge ‘eget ‘proceedings. in conncction with. the 


issuance of these notes have been under the supervision of Messrs. Tolles, Hogsett, Ginn & Morley, A 
Cleveland, Ohio. 


Price 9738 and Interest, to Yield about 8% 





Complete circular giving full details will be supplied on request, 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicago 
Philadelphia Boston Buffalo Cleveland Minneapolis 
Baltimore Scranton Pittsburgh Detroit Milwaukee 





‘Passed by Capital Issues Committee ac not incompatible with the national interest, but without approval of legality, 
validity, worth or security. Opinion No. 980."’ 
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AUGUST INVESTMENTS 


Pennsylvania Company 
Gold Loan 444% Certificates due June 15, 1921, 


To net 5.75% 


Guaranteed principal and interest by the Pennsylvania Railroad Co. 


American Telephone & Telegraph Co. 
Convertible 6% Debentures due Aug. 1, 1925, 


Union Pacific Railroad Co. 
Collateral Trust 6% Bonds due July 1, 1928. 


Bethlehem Steel Corp. 


Secured 7% Notes due July 15, 1919, 
“ 4920, 
“4921, 
“1992, 
“1993, 
United Kingdom of Great Britain & Ireland 
Secured 544% Notes due Nov. 1, 1921, 
“ 1919, 


“ Conv. 54%% Notes due Feb. 1, 1919, 


Cities of Bordeaux 
Lyons, 
Marseilles, France 
Municipal 6s, 


Atlantic Coast Line RR. 
First Consol. Mtge. 4s due 1952 


Colorado & Southern Ry. 
Refunding & Improvement Mtge. 414s due 1935, 


Minneapolis St. Paul & Sault Ste. Marie Ry. 


due November, 1919 


First Consolidated Mtge. 5s due 1938, 
Nashville Chattanooga & St. Louis Ry. 

First Consolidated Mtge. 5s due 1928, 
Southern Pacific Co. 

Convertible 5% Debentures due 1934, 
Chesapeake & Ohio Ry. 

Secured Convertible 5s due 1946, 


Baltimore & Ohio RR. 
Pittsburgh Junction & Middle Division 
First Mortgage 314s due 1925, 


To net 7.10% 


To net 5.95% 


To net 6.75% 


“ 6.85% 
“ — -7,20% 
“ 7.45% 
“ 7.35% 


To net 7.00% 


“ 7.05% 
“6.80% 
To net 11.85% 


To net 5.25% 


To net 7.25% 


To net 5.30% 


To net 5.50% 


To net 5.87% 


To net 6.38% 


To net 6.20% 


Complete descriptions of any of these bonds may be obtained upon request. 


Orders may be telegraphed at our expense 


Redmond ado. 


33 Pine Street - New York 
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Week ending August 3. 1918. 1917. Cent. | Salt Lake City.-| 11,350,000} 11,798,371| —3.8|  6,124,471| 6,848, 
Spokane........ 7,340,599 5,600,000] +31.1| 3,987,000; 4,205,907 
$2,776,316,070 | $2,787,682,213 | —0.4 | Tacoma _------- 4,115,217] 2,472,050] +66.5|  1,890,490| 1,934,631 
432,542,251 397,687,775 | +8.8 | Oakland_-..---- 6,362,448] 4,625,976, +37.6| 3,762,303; 2,911,960 
321,067,550 279,949,314 | +14.7 | Sacramento_..-- 4,088,045} 2,683,455) +52.4| 2,134,998] 1,585,305 
243,783,384 234,297,890 | +4.0 | San Diego.-__.- 1,899,612 /809, +5.0) (005,481 1,404,366 
178,925,039 132,198,670 | +35.3 | Pasadena____-_- 929 910,052} —11.7 :207 711,181 
tates | “Muga | 752] Gecmon | ara aaa use| tases Bee 
’ ’ , ’ . D ceccecsce ’ ’ ’ ’ ° ’ ’ 
104,321,988 64,696,839 | +61.2 | San Jose._....... 975,000 735,349] +32.6 666,708 ’ 
50,000,000 46,511,688 | +7.5 | Yakima _-__...- 503,929 472,249, +6.7 284, 264,796 
59,369,780 36,202,573 | +63.7 | Reno ___-----.- 575,000 3,740| +14.1 300,000 240,000 
42,431,361 31,877,139 | +33.1 | Long Beach__._- 1,170,065 586,143| +99.7 494,858 410,142 
Eleven cities, 5 days ee: $4,423,757 ,297 $4,197,325,551 +5.4 Total Pacific... 244,163,521 180,525,656 +35.2 124,949,678 105,423,549 
Other cities, 5 days-..-------------- 783 460,480 615,468,246 | +27-1 | kansas City..--| 201,743,220] 132,429,560 +52.3| 89,956,464 58,959,185 
Total all cities, 5 days....--------- $5,206,226,777 | $4,812,793,797 | +8.2 | Minneapolis -.--| 29.60 .700)  '608.482| +77-4| 20,006,008] 147421600 
AD cities, 1 day...----------------- 1.077.481.2608 | 870,456,631 | +338 |. Paui_..----- 14,750,645) 13,084,722) +12.7| 12,205,344) 10,388,349 
Denver..--.---- 21,558,85 ,781, 5s 47, 635, 
Total all cities for week_--.-------- | $6,283,708,040 | $5,683,250,418 | +10.6 St. Joseph_....- 16,569,712 12,821,966 +292 8,236,704 6,521,148 
The full details for the week covered by the above will be given next Saturday, | Des Moines---.- 8,683,458 5, "baa ; | yrty "mo 
We cannot furnish them to-day, clearings being made up by the clearing houses | Wichita -------- ery 4607,780 he 4'808'136 3 087,368 
at noon on Saturday, and hence in tie above the last day of tue week has to be in Duluth --......- 7'832.235 5.567.233. + 40.7 3.317.283 2'572.150 
all cases estimated, as we go to press Friday night. oom Cay ------ 4°769'502| - 3°230°362| +16.4! 500000 1'902'838 
Detailed figures for the week ending July 27 show: Teese, s, onpetnts 2°700. 2'897.204 —6.5 1.970.716 1,352,643 
Cedar Rapids..-| 1,761,380] 2,226,320, —20.9| 1,326,585, 1,305,731 
Week ending July 27. Davenport...... 2,629,593] 1,798,862) +46.2} 1,450,797} 1,302,790 
— Time Roar | beeen te a tee eee 
. Helena -.------- 1,664,857] 1,954,480) —15. 260, . 
1918. 1917. Dec. 1916. 1915. a 1,700,000] 1,559,634 +9.0] 1,528,388} 1,059,617 
yhiniaol foseacbrhietam |S SEM es asl ae 
‘ 586 ,596; . ’ , 
New York.--..- 3,288,306,449|3,111,975,886| +5.7|2,376,607,157|1,879,558,286 | +uCDlo-------- 682,744 619.038 +10.3 557.772 262,634 
Philadelphia -.-.| 390,777,515] 284,048,142] +37.6] 219,458,503| 148,913,614 | aberdeen... 1,231,102| 1,013,057, +21.5 860,984 571,841 
Pittsburgh. .-_-- 137,659,231] 90,338,924] +52.4] 63,527,362| 49,003,959 | Hastings -...... 400,000 373,879, +7.0 449,899 180,980 
mummers] Stare) Mase aay Teka] ieee eras | Bhima SS | LS) ie Se 
u 0 eccene-- ’ ’ ’ ,029 ‘ ’ ’ , ’ Be ees “Rao Aa : 
Washington abe 12,566,082 9,467,957| +32.7 7,906,571 6,691,616 Tot. oth. West.| 382,639,964! 268,264,824) +42.6; 199,167,932) 139,344,430 
MEE canocou 5,100,000] 5,291,071] —3.6] 4,691,043]  4'164,791 
Rochester ------ 6,904,018] 5,043,952] +36.9| 4,540,239] 4,075,750 | St. Louis----... 152,008,596) 112.777 431) tote Sher eee eat aT 
Scranton ...---- 3,490,000]  3,220,573| +5.6] 2,812,168| —2,622'033 | New Orleans....| 39,976,844] 30,177,167) +32.5) 18,651,333, 15,751,017 
Syracuse ---.--- 4,117,700] 4,300,000] —4.3| 2,822,433] — 2/833,680 | Louisville----.-. 20.067 41s itp cool 4203] | Faas TTT] «| 6.008 bee 
2,600,000] 2,392,446] +8.7| 1,954,582] 1,688,766 | Houston........ pn BM yt Bi MR or et oc pr 
3,564,206] 3,112,646] +14.5] 2,585,521] 2,398,429 | Atlanta -----.-. 36,165,077; aries gen] 4001| 1s'enaaes| 7:843:200 
4,602,718] 4,049,936] +13.7| 2,441,284) 2/038,167 | Richmond ----_- a A od Rg iy le ie RR 
2,069,578} 1,711,981] +20.9} 1,690,311 1,451,400 | Galveston -...-. 4,700,000 Soe sa0| 891 aseansel  3:948°308 
2,826,897, 2,236,839] +26.4] 1,847,608] 1,706,837 | Mempnis-....-- 8,434,657| 965,820, — 5.9] 4,564,036) 3,243,893 
1/325,000}  1,254.627| +5.6 965,612 837,256 | Fort Worth....- 13,685,068, 10s ecal 1008] eneeasel 46«6 aes an 
2'179,736| 1,518,820] +43.5| 1,191,578 882,346 | Nashville. .....- 14,475,030; = 51470101 —3-4| 36540171 3.775.790 
2,075,620] 1,723,399] +20.4| 1,281,174] 1,209,414 | Savannah --.--- 4,071,000, oer yis| +4771 sesleenl | Sane, 
1,828,245| 1,466,165] +24.7| 1,050,070 719,977 | Norfolk ......- ree ois| = -3°'106-418| +162;  2'110°702| ‘1,813,887 
Greensburg -.-.-.-- 1,196,343 800,000} +49.5 80, 653,568 | Birmingham ---- 3,609,245, a aan geal Bey fet gt 1650118 
Binghamton ---- 742,800 805,000] —7 798,200 611,200 | Little Rock....- 4.014.145, 8 3.0OR ee tins] | faav asl | aan ake 
550.9211 i £«:*§73.410 | 248aCon ......-.-- , ’ ’ , ; a , ’ ’ ’ 
Altoona --..---- 740,800 716,214] +3.4 559,231 573,410 | Macon 1.200.000, 3'3a6 bos] 42501 9'804840| 1943977 
Montelair ------ 316,235 389,554] —18.8 366,429 360,058 | Jacksonville -... 8'037,383] 7'498'164| 419-2,  3°754'166|  2'207'000 
Total Middle_|3,960,328,890|3,593,032,403| +10.2/2,754,576,137|2,151,793,208 aaa... 4,971,795, 3,556,736 +39.8) 2,136,205 1-863.190 
Py f\* 2,138, | ——o) 8) ’ ’ ’ ’ 
Boston .....---- 277,608,764 221,034,469] +25.6| 172,265,445] 133,970,522 | Gpoxwlle ------ 700,000) 2,439,742' +10.7| 1,530,248] —1,085,8: 
Providence -_.-- 10,105,200 8,590,000] +17.6 7,675,700 6,219,300 | Augusta..._.__. 3,254,503! 1,684,718) +93.1 1,403,901 1,004,010 
Hartford _...--- 6,549,525, 8,074,645] —18.9] 7,271,175] 6,462,359 | yaeptie 77 1,291,354, 1,269,667| +1.7) 0,000 900, 
New Haven--.---. 5,272,009 4,388,439} +20.1 4,084,449 3,340,465 | Austin _______. 2'000,000 400,000, +42.9) ,000 1,000, 
Springfield _---- 3,595,997, 3,112,894] +15.5] 3,526,547] 2,870,411 | Tulsa 77777777 8'781.174 6,239,304, +40.7| 4,014,273; «1,407,386 
Portland _-_---- 2,186,289| 2,500,000] —12.6| 2,200,000] ‘1,787,021 | yauskogeo 27 2'562,805 1.742.239 +47.0, 66,017 651,988 
Worcester -....- 3,625,323, 3,280,962) +10.5| 3,219,158] 2,398,412 | Jackson ~~ "400,000) 412,471; —3.0 349,561 252,386 
Fall River__---- 2,379,158} 2,310,409} +3.0| 1,335,511 893,473 | Vicksbure ..... 240,046 194,928, +23.1| 156,4 128,012 
New Bedford ... 1,663,811 1,482,782] +12.2 1,215,432 889,711 | nalas _..____. 13,000,000! 9,562,448) +36.0, (en 
Lewtll ----000-- 1.000.000) 1.088.188 = rate $74,570 | Shreveport ----- 1,656,096, 1,179,441) +404) -------|_ wwe ne 
olyoke..------ 3,1 ‘ —9. j : 
Baneer......... 712,536 6811341 +46 662,425 462,505 | Total Southern) 420,832,126 _ 309,726,885 _+35.9 _ 226,373,872) 164,088,742 
Total NewEng.| 315,381,808! 257,245,192 +22.6' 203,204,053' 160,704,145 |  Totalall...... 6,146,047,741 5,330,830,647) 115.8 4,054,620,983 3,132,707,071 
Mele alee Camadiom Gitaninns ens “Oeahmnaneeh ona Déideeienanee tives.” Outside N. Y. 2,560,641,292 2,218,855,361 +28.8 1,678,013,826 1,253,148,758 
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U. 8S. A. INCOME TAX RETURN FORMS—ENEMY 
DECLARATION S—U. 8. INCOME 
TAX CERTIFICATES, &c. 

It may interest our foreignreaders to know that the above 
forms can be obtained in London, at Edwards & Smith, 1 
Drapers Gardens, E. C. 2 (the London office of the 
“Commercial & Financial Chronicle’’). 








THE FINANCIAL SITUATION. 

A change in the ownership of a paper of the high 
standing and sound judgment of “The Evening 
Post” of this city can never be viewed with uncon- 
cern. The ‘‘Post’’ has long been an influential 
organ of public opinion, edited and directed in ac- 
cordance with the best traditions of the press, and 
a change either in the ownership or the management 
of such a journal is always to be regretted. But 
as the change apparently was inevitable, Mr. Oswald 
Garrison Villard having for reasons best known to 
himself decided to dispose of his interest in the paper, 
there is reason for gratification that control has 
found lodgment in the person of such a man as 
Thomas W. Lamont and that consequently there 
is to be no debasement either in its character or 
its standards. 

The “Post” has always displayed fearlessness 
and independence not alone in the political and the 
literary field, but also in the financial field. Its 
financial column has for half a century or more 
been a distinctive feature of the paper, and under 
the control of the present financial editor, Mr. 
Alexander D. Noyes, this column has been steadily 
gaining in favor and in prominence. Here there 
was a possibility that change of control might work 
much harm. The paper might have passed into 
speculative hands and the prestige of its financial 
column among the financial community used to 
promote base ends—until discovery came of the 
sinister influences at work. This danger has been 
escaped. Mr. Lamont in his statement does not 
say that that was one of the considerations that in- 
fluenced him in his purchase of the paper, but he 
probably had it in mind. Mr. Lamont announces 
that Rollo Ogden is to remain in control of the 
editorial page, and this presumably means that Mr. 
Noyes is to remain in control of the financial column. 
This affords ground for assurance and rejoicing. 
The ‘‘Post’’ is to continue as of old. It follows that 
the financial community will be able to look up to 
it as of old. Nothing more could be wished. 





About six weeks ago postal inspectors intercepted 
some messengers of the telegraph company as they 
were getting off the early morning trains arriving 
here and in Boston and Washington, taking from 
them some hundreds of messages which had been 
received for wire transmission by night, but were, 
in fact, carried personally by messenger to the city 
of destination. For many years messages have been 
received for sending during the night, and these 
“night letters’, taken at a reduced rate, have been 
delivered at their destination at or soon after the 
hour of opening business on the next day, thus 
answering the need of swiftness at a lower cost. 
Presumably, these letters have been sent to many 
points in the United States. Beating the mails in 


time, serving business needs at an economy in cost, 
occupying operators and wires in the hours of least 
congestion, they were serviceable without accusation 
of being sinful; but now it is charged that the tele- 
graph company has gotten into a habit, especially 





in the past year, of sending these communications 
by messenger between cities on the line from Boston 
to Washington, thus practically converting messenger 
boys into line wires. 

Some aspects of this approach the line of the 
grotesque. A business concern, wishing to reach a 
correspondent in one of these places, would ordinarily 
drop its letter in the mail box at the close of business 
hours, and would feel satisfied if it reached the ad- 
dressee when he opened his business in the morning; 
this would be the natural course over distances 
covered by the run of the night mail. The youngest 
office boy would promptly say that the “night 
letter’”’ per wire has been used because the business 
man wanted certainty and was willing to pay the 
extra cost for the assurance of having that; all means 
by which the telegraph company could and did get 
the letter to its destination within the understood 
time were alike to the sender, and no wrong of any 
kind was inflicted upon him by using one or another. 
No violation of either contract or understanding 
could be charged, and no sender has complained, so 
farasisknown. The question why the business man, 
especially in these latter days when expenses demand 
more consideration than ever, has employed the 
telegraph to carry his night letters, by wire or other- 
wise, instead of dropping them in the mail, answers 
itself; he has lost confidence in the punctuality and 
certainty of the mails and he has believed, com- 
paratively at least, in the telegraph. While the 
night trains run their routes on schedule time, he 
did not feel quite sure that the mails would go 
promptly, and (still more) would be delivered 
promptly, for the transaction involved several steps; 
but the telegraph company’s messenger had only one 
thing to do, and could be trusted to doit. When the 
train got through, he got through; and if the train 
were interrupted, he always had the recourse of 
making his way to the nearest town and putting the 
matter on the wire. 

So the thing resolves itself into more evidence 
of the inefficiency of the postal service, an in- 
efficiency which has been growing at once more 
positive, more comparative, and more unsatisfactory 
to business users of it. The moral would seem to be 
that the service should improve itself rather than 
complain about a supposed “‘rival,’’ but the postal 
officials do not exhibit a proper sense of their own 
shortcomings, or even a sense of humor, for they 
have taken up the matter seriously and have pro- 
cured an indictment of the telegraph company, by a 
Federal Grand Jury, on a charge of establishing ‘‘a 
rural post”? or a competitive express route against 
the Government. Of the technical violation of law 
there is no question, for the postal service has long 
been a declared monopoly, and whoever carries in 
person and delivers a ‘‘forwarded”’ letter, instead of 
letting the Government carry it in form without more 
postage for its second leg of travel, probably com- 
mits a technical violation. Push far enough the 
idea that Government wants and claims a monopoly 
in the carrying of communications, and it might 
appear that the telegraph and telephone in their 
direct and hourly use might be forbidden, since they 
carry communication which otherwise must go per 
mail or not at all; the contention, in offset, that use 
of the swift means increases the business offered for 
the slower means might not be admitted as relevant, 
any more than the plea that newspaper advertising 
makes mail matter at first-class rates. 
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The company may plead congestion of the wires in 
extenuation, and also that nobody has suffered any 
real wrong. Government has lost a trifle of postage, 
but it charges that in 10144 months 346,417 messages 
were dispatched by train, which, at $50 each (not 
2 or 3 cents for postage) amount, or might amount, 
to a fine of $17,320,850. 

Turn it as one pleases, does not this offense appear 
malum prohibitum, and not malum in se, a “statu- 
tory’ crime rather than a wrong inherently, or in 
consequences? How should a possible loss of not 
over $10,000 in postage (less some allowance for 
expenses) be magnified into millions? According to 
theory and to former practice at least, our Govern- 
ment is not a foreign power, intent to do its worst to 
American citizens, or even a distinct entity oper- 
ating in trade with them and keen for advantage in 
the trading; it is their instrument and servant for 
sundry indispensable ends. On what gounds of 
justice and reason should it assume an attitude of 
punitive severity towards business? And if any fine 
is to be demanded, it must come out of either exist- 
ing surplus or future receipts; in either case, out of 
the private owners, who really seem to be sufficiently 
menaced by the seizure of their property, without 
being asked to bear a penalty for something in which 
they have not been concerned even by knowing of it. 

The wisest and most creditable course would be to 
drop the matter, pigeon-hole the indictment, and 
say no more about it. Even the most socialistic 
citizen, permeated with the notion that the State is 
the only real thing and the individual only a fly on 
the wheel, must admit, silently if not openly, that 
Government will find ample test for its powers in 
trying to keep up the standard of efficiency main- 
tained, in the most trying of circumstances, by the 
great properties it has seized without any real 
reason. If the past is irrevocable and its lessons are 
not even to be acknowledged, try to improve the 
postal work instead of indulging in indictments. 





The cotton crop outlook on July 25 this year, as 
announced by the Crop Reporting Board of the De- 
partment of Agriculture on Thursday, was much 
less favorable than a month earlier. In fact the 
figures given out show a greater decline in condition 
than ever before recorded in July, being in that re- 
spect rather out of line with expectations fostered 
by the official weekly weather bulletins and the 
various private reports issued since the date of the 
last previous monthly report. If the Department 
has not been misinformed, there has been not only 
deterioration greater than expected in those sections 
where drought has been prevalent, but an unlooked 
for lowering of the status of the crop in localities 
from which advices had been, on the whole, quite 
uniformly favorable. Furthermore, the prognos- 
tication of ultimate production accompanying the 
report, being for a final outturn 134 million bales 
less than seemed to be foreshadowed by the June 
25 report, it is evident we have again to face a short 
yield of cotton, unless it should turn out that the ad- 
verse developments in July have been exaggerated. 
The effect of the official pronouncement was to 
cause an advance in the price of the staple in the 
local market on the day of its issue of about one cent 
per pound. 

As gathered from official and private reports dur- 
ing the month preceding July 25, drought was com- 
plained of at one time or another in many sections 


of the cotton belt, but it was relieved in most dis- 
tricts, apparently, by beneficial rains before any 
mentionable deterioration had occurred. In the 
Southwest, however—Texas, Oklahoma and _por- 
tions of Louisiana and Arkansas—dry weather was 
to a great extent continuous. It had been assumed, 
therefore, that in virtually all of the territory east 
of the Mississippi River it would be shown that con- 
dition had been quite well maintained in July, even 
though more than average impairment should be 
indicated in the drought-affected area. But con- 
siderable deterioration is reported everywhere ex- 
cept in California and Missouri, and the decline in 
condition in the drought-affected areas is much heav- 
ier than had been expected. To some extent, of 
course, the current situation is to be ascribed to 
injury by boll weevil and other insect pests, and pre- 
sumably, as in most recent years, to the poorer 
quality of the fertilizers used. As to this, however, 
there is nothing of an official nature to report, the 
explanatory remarks of the Board accompanying 
this report having to do merely with the area de- 
voted to Sea Island and Egyptian varieties of cot-. 
ton, details as to the planting of each in the localities 
in which they are produced, and forecasts of yield 
by States being given. Acreage of Sea Island is 
stated as 276,000 acres, from which a crop of 65,000 
bales is expected, and from 75,000 acres under 
Egyptian cotton in Arizona and5,000 arces in Cali- 
fornia, yields of 42,000 bales and 3,000 bales are 
looked for. 

Specifically, the report makes the average condi- 
tion of the cotton crop on July 25 only 73.6 of a nor- 
mal, or 12.2 points under the status on June 25, and 
with three exceptions—1917, 1916 and 1909—the 
lowest at date in fully 30 years. Comparison is 
with 70.3 last year, 72.3 two years ago, 75.4 in 1915 
and a ten-year average of 77.0. Texas shows de- 
terioration of 23 points, Louisiana 22 points, Okla- 
homa 15 points and Arkansas 14 points from June 25. 
As contrasted with last year, improvement is indi- 
cated in pretty much all of the Eastern and central 
portions of the belt and in Arkansas, but in Texas 
there is a drop of 7 points, in Louisiana 9 points and 
Oklahoma 2 points. Reflecting the low average 
condition, the Board interprets its figures as fore- 
casting a yield per acre of about 177.3 lbs., and, after 
allowing for 1% abandonment of planted area, this 
would give a crop of approximately 13,619,000 bales, 
with average conditions hereafter. The prognosti- 
cation based on the June 25 condition was 15,325,- 
000 bales. The latest estimate compares with a 
yield of 11,300,254 bales last year, 11,449,930 bales 
two years ago, and 16,134,930 in 1913-14. Should 
the Government’s forecast prove correct, the crop 
would, of course, be the fourth in a series of short 
yields, but there is a possibility of improvement in 
condition later on, and deferred killing frosts would 
likewise be a favorable element in the situation. At 
any rate, with the war continuing, the prospect of 
any dearth of cotton still appears remote. 





A. Bonar Law, the Chancellor of the British Ex- 
chequer, on Thursday asked the House of Commons 
for a vote of credit for £700,000,000, which was 
granted unanimously yesterday. It is the largest 
amount yet named, and makes the total British 
war credit to date £8,042,000,000. It is designed 
to provide the funds for carrying on the war until 





the end of October. so that an additional vate 




















will be necessary to finance the Treasury until 
the end of the fiscal year next March. The vote 
is somewhat in anticipation of requirements and is 
taken at this time because of the proposed recess of 
Parliament for two months and the fact that the 
previous vote of credit will carry into September 
only. In explaining the financial requirements 
of the war the Chancellor said that expenditure on 
the army showed an increase of £8,000,000 over the 
estimates, but loans to the Allies and Dominions 
have been less than the estimate by £22,700,000. 
The increase in the army expenditure was due to the 
fact that the strength of the army was greater than 
at the time the budget estimate was framed. The 
debt due Great Britain from her allies and Domin- 
ions at the end of the last fiscal year was £1,332,- 
000,000 from the former and £194,000,000 from the 
Dominions. That due from the Allies now has 
reached a total of £1,462,000,000 and from the 
Dominions £208,500,000. The Chancellor said that 
in 1916 Great Britain had agreed to give the Italian 
Exchequer a monthly credit to be used to help the 
Italian exchange. A similar contribution, the Chan- 
cellor added, was now being made by America. 
France also would help. The rate of interest was 
5%, which was below the rate which the Government 
was paying. Taking the periods from April 1 to 
July 30 there had been underspending of £21,500,- 
000 on the four fighting services; there had been 
underspending on shipbuilding due to the need of 
taking men from the shipyards for the army; and 
underspending on the army due to the fact that the 
recent strength of rations was higher than had been 
anticipated. ‘I should like to make reference to the 
assistance given to Italy,” said the Chancellor, 
“because the German Government has spared no 
effort to create the impression that Italy is being 
utilized and exploited by all the Alliance, especially 
Great Britain. Besides, Britain has advanced to 
Italy £313,000,000 all paid in gold. This has 
enabled Britain to supply the Italian Government 
with munitions and equipment for the army and food 
and other articles for the civilian population.” 





There is still a tendency, much greater in England 
and France than in our own country, to discuss 
economic war after the war. As an agency for open- 
ing the eyes of German manufacturers and mer- 
chants to possibilities such discussion may possibly 
have some justification. But our own opinion that 
all these matters will be covered fully in the nego- 
tiations which will precede the peace treaties and 
that the treaties themselves must settle such ques- 
tions ina definite and satisfactory manner. The 
British Premier, Lloyd George, addressing a depu- 
tation of 200 members of the National Union of 
Manufacturers on Thursday drew attention to the 
fact that up to the present time America has expressed 
no opinion upon the Paris resolutions, which it will 
be recalled favored an economic league of nations. 
It is, the Premier said, vitally important that the 
policy of America and that of Great Britain should 
be in complete agreement on economic as well as 
other topics. “An agreement among the Allies 
means that the economic fate of the world will be 
in the hands of the great Allied Powers federated 
together at present.’’ Continuing, Lloyd George 
said that ‘“‘the longer the war lasts the sterner must 
be the economic terms we impose on the foe. I 
think the sooner he realizes that the better. He 
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is fighting in order to impose his own economic 
terms on the Allies, but will never succeed in doing 
so. So far as that is concerned we must be in : 
position to determine the conditions which we re- 
gard as fair without having them imposed upon us 
by the will of the enemy. If he goes on fighting, 
imposing greater burdens on us, destroying our 
young manhood and guilty also of outrages which 
shock humanity, and makes it difficult to shake 
hands with him when the war is over, sterner will be 
the terms imposed upon him.” The Premier added 
that among the greatest difficulties after the war 
would be the questions of raw materials and trans- 
port, which would require a most complete under- 
standing with Great Britain’s allies and Dominions 
because “‘it is most important that you should carry 
with you the people who contributed with you to a 
common sacrifice. Don’t let us make the mistake 
of dissolving the partnership the moment the fight- 
ing is over.” Lloyd George prefacted his remarks 
by saying that “No man should boast until the 
battle is over. But all men who know are pleased 
at the way it is going.” 

The German Economic Council met in Berlin on 
Friday of last week under the presidency of the Di- 
rector of the National Bank, Schacht. The Minister 
of the Interior, the Foreign Office, the Ministers of 
Finance and Railways, the War and Press Bureaus, 
the War Food Board, the Reichsbank and other 
departments of the Government were represented. 
President Schacht dwelt on world economic condi- 
tions and the importance of Great Britain’s adop- 
tion of a system of preferential tariffs for her colo- 
nies. Under the Secretary of the Treasury, Schacht 
said, the new Council’s efforts should be directed 
toward the establishment of close economic relations 
between the Central Powers, without prejudicing 
the independence of the various Powers. The Coun- 
cil, he asserted, would have no political tendencies. 
Dr. Walter Schotte, Director of the Economic Coun- 
cil, pointed out that the problem which must be 
solved was the economic linking of Central Europe 
with the rest of the world. In this respect, he said, 
a tariff union with Austria-Hungary would be of 
world-wide economic importance. The next step 
would be economic cultivation in the Near East for 
German industry against Anglo-American competi- 
tion, and for this purpose the extension of traffic 
and communication in these regions was considered 
most important. The preliminary committee is 
composed of Albert Ballin, Director-General of 
the Hamburg-American Steamship Line; Alfred 
Lohmann, President of the board of directors of the 
North German Lloyd Steamship Co.; Prince Hans 
Heinrich of Pless, and leading experts in business 
from all parts of Germany. 





The Marquis of Lansdowne once more has, and at 
a most inopportune time, taken occasion to reiter- 
ate his pacifist views. There is nothing particu- 
larly new in the letter which has just been published 
by the London “Daily Telegraph,” and it is obvious 
that there could hardly be a more effective way for 
the former distinguished statesman to give aid and 
comfort to the enemy. His Lordship said he is con- 
vinced that there is “‘a deep-seated desire for a further 
explanation as to the conditions upon which we are 
prepared, not to make peace, but to open a discus- 
sion which might lead to peace.’’ Referring to 


President Wilson’s Fourth of July speech, he de- 
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clared that it was remarkable both for what it con- 
tains and what it omits. “It derives additional im- 
portance from the fact that our own Prime Minister 
immediately and wholeheartedly adopted it. It is 
a‘picture drawn by a great master of the golden age 
to which we are bidden to look forward. It does not 
seem, however, to provide those who are in search 
of a basis for preliminary negotiations with the kind 
of groundwork after which they are striving. If 
Germany should intimate her readiness to conform 
to President Wilson’s standards, a long advance 
would have been made in the right direction. The 
speech is, however, not an outline of peace terms, 
but a very nobly worded description of the things 
for which the associated people of the world are 
fighting.” 

Lansdowne said he was not prepared to affirm 
that the stage had been reached where there was a 
prospect of a preliminary agreement on the essential 
points of profitable consideration. ‘But,’ he added, 
“there are abundant indications that such occasions 
may present themselves in the near future. Let us 
be prepared to meet them and in a reasonable spirit 
let us give our adversaries the chance of showing 
whether their overtures are sincere or not.” 

The letter was read at a conference of Lansdowne’s 
supporters, presided over by Earl Beauchamp. 
Baron Buckmaster, a former Lord Chancellor, and 
a few pacifist members of the House of Commons 
attended. Lord Buckmaster said: ‘““My complaint 
is that whenever a reasonable suggestion of peace is 
made on the part of Germany it is always rejected in 
this country on the ground that it is insincere. The 
people should insist that all offers of peace be made 
public. I am uneasy lest the aims for which we en- 
tered the war are not the aims for which we are con- 
tinuing it.” 





Sir Eric Geddes, First Lord of the British Ad- 
miralty, reviewed in the House of Commons early 
in the week the naval situation, defending par- 
ticularly the policy of starting national shipbuild- 
ing yards. The speaker compared the situation to- 
day regarding tonnage with that of a year ago, when 
the net loss in tonnage was 550,000 gross tons 
monthly. Submarines were then not being de- 
stroyed as fast as the Germans were building, while 
the British merchant shipyards were short of men 
and materials. Four hundred thousand tons net 
loss monthly was the British deficit. Gradually 
during the past year the position had changed in 
many directions. Instead of losing tonnage the 
world’s net result in the last quarter had been a gain 
roughly of 100,000 tons a month. The Allied and 
neutral world was as well off on June 30 as on Jan. 
1 1918, a result which had been obtained by re- 
duced sinkings and increased buildings. The re- 
duced sinkings have been arrived at by a greater 
productive effort devoted to war ships and small 
crafts of an anti-submarine character. Nothing 
was included of commandeered or retired tonnage 
in this result. The problem of a year ago, Sir Eric 
said, ‘‘was considered by many almost incon- 
ceivable and unsolvable. Mercantile carrying power 
was being sunk at a rate which soon would have 
meant an inability to continue the war and there was 
no tried recognized means of combating the cam- 
paign. It was necessary to provide a building 
program of anti-submarine craft, mines and other 
appliances and merchant ships on a greatly increased 





SSE 
scale. The total increase in labor last¥year in ship- 
building yards and marine engineering works was 
35,000. The orginal demand of a year ago was 
for 80,000 additional workers, part of them'skilled. 
Owing to events on the Western front and the great 
demand for technical men for the air force and the 
army, it was impossible to obtain the proper quota 
of skilled men by their withdrawal from the army.” 
Merchant ship repairs, said Sir Eric, were to-day 
engaging nearly two-thirds as many workmen as 
were engaged in new construction of merchantmen. 
“But,” he continued, “the submarines have found 
it too dangerous to work inshore and are going far 
out. The number of ships damaged as well as sunk 
is decreasing and the transfers of men from repairs 
to new construction is possible. The number of 
men employed on new construction of warships and 
auxiliaries is roughly 150,000, and on merchant- 
men 120,000.” 

Our own Secretary of the Navy, Mr. Daniels, de- 
clared in a statement on Thursday that the submarine 
is no longer a determining factor in the war, and 
statements by Emperor William in a proclamation 
to the German army and navy that submarines 
“are tenaciously attacking and fighting the vital 
forces which are streaming across the sea”’ are with- 
out foundation. ‘The reduction in sinkings has 
been steady,’ Mr. Daniels said. ‘‘The submarine 
as a leading, important factor in the war is ended. 
It is always a menace, as long as there is one in the 
seas, and we are losing ships and will continue to 
lose ships now and then, but as for its being a de- 
termining factor in the war, that fear is ended.” 





While the drive of General Foch has, not un- 
naturally, slowed down somewhat, there has, never- 
theless, been steady and gradual progress, with no 
permanent reaction. Hope of “bagging” the Ger- 
man Crown Prince’s army in the Soissons-Rheims 
salient has been abandoned, if indeed, it may be said 
to have been seriously entertained in military circles. 
Towards the close of the week renewed activity 
developed in the central and western sections of the 
battle front in this salient. In engagements extend- 
ing from the region immediately south of Verdun to 
the northwest of Fere-en-Tardenois and southeast 
of the last named town, over the upper portion of 
the left branch of the ‘“‘V” salient running ten miles 
eastward from Nesles to Ville-en-Tardenois and 
with St. Gemme as its southern base, American, 
French and British troops have pushed back the 
armies of the Crown Prince. Northwest of Fere 
the entire elbow of the line where it turned eastward 
along the northern bank of the Oureq has {been 
blotted out, making the line a straight one from 
Fere to Hartennes, and giving the Allies much 
better ground over which to work in further out- 
flanking Soissons on the southeast and for pressing 
on towards Fismes in conjunction with the troops 
now holding strategic points north and northeast of 
Fere. Last night’s dispatches announced that 
Soissons, the great pivotal point, had finally been 
entered by the Allies. In this fighting the Allied 
troops have driven out the Germans who had 
been tenaciously holding positions between Plessier 
Huleu and the river, and taking the high ground 
of Rosoy, have pressed on past the village of 
Beugneux and arrived before the villages of Cravj 
moyselle and Gramaille. The general advance 
was about two miles and 600 Germans were made 
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prisoner. The most important gain, however (quot- 
ing from an Associated Press dispatch), was from 
the upper western point of the “V” southeast 
of Fere. Here the village of Cierges and the 
Meuniere Wood both were taken, a manoeuvre 
which places the Germans at the bottom of the 
“VY? at St. Gemme in a seemingly precarious plight, 
for from the wood and the village the Allied guns 
will be able to rake the Germans if they should 
endeavor to make their way northward, their only 
avenue of escape, by an enfilading fire. Through 
the capture of the Meuniere Wood the width of the 
“VY”? from the fringes of the forest to Romigny on the 
east has been cut down relatively to 4 miles. Since 
the second battle of the Marne began, July 15, the 
Allied troops have taken more than 34,000 German 
prisoners. 

On the British front in France and Flanders there 
has been improvement in the weather and the hot 
sun is drying out the muddy ground. The Germans 
are bombarding heavily various positions held by 
Field Marhsal Haig’s men, who are replying in kind. 
Vienna reports that Austrian troops in Albania have 
compelled the Italians to give up a considerable 
portion of the ground they won in recent fighting. 
It is asserted by the Austrian Office that the Italians 
are being pursued by the Austrians. Confirmation 
of this news does not, however, come from Rome. 
The Italian Embassy at Washington, on the other 
hand, has been advised that in consequence of the 
disaster sustained by the enemy in Albania, the 
Austrian Supreme Command has dismissed the 
generals who were held to be responsible and in their 
place has appointed "Generals Weiss and Pflanzer 
Beltin. Austrian reinforcements have been brought 
up from Bosnia and Montenegro, says the Rome 
dispatch, and owing to the present inaction of the 
Allied armies in Macedonia the Austrian Supreme 
Command has sent troops from the Macedonia 
Lakes district toward Albania. 





It is difficult to obtain a satisfying view of the real 
conditions in Russia from the kaleidoscopic reports 
that are coming forward. London advices state 
that there are indications that the situation has 
changed in the last two or three weeks in Northern 
Russia and that the Germans shortly will begin an 
offensive against the southern part of the Murman 


Railway. The Finnish population is now declared 
to be intensely hostile to the Germans. There is a 


great shortage of food and the people are entirely 
dependent on the Entente for food. Both the 
Government and the army, however, are com- 
pletely under German control and there is every 
reason to suppose they will co-operate with the 
Germans. The Germans have induced the Bol- 
shevik Government to agree to the cession of the 
whole of the Murman coast to Finland, notwith- 
standing the desire of the inhabitants to remain 
Russian. In the Ukraine the revolt against German 
domination has assumed large proportions and seems 
to seriously menace German and Austrian com- 
munications. The peasants are reported to be 
destroying the railroads and have blown up the 
bridge southeast of Kiez. In the Caucasus there is 
great friction reported between the Germans and 
Turks, the Germans trying to prevent the Turks 
from occupying Baku, on which a Turkish attack 
appears to be imminent. Baku is said to be lightly 
garrisoned by Armenians and Bolsheviki and prob- 





ably will fall. London dispatches also tell of growing 
discouragement in Bulgaria, due chiefly to the 
exploitation of the Bulgarians by the Germans. 
The murder of the German Field Marshal von 
Eichhorn, who, with his aide Captain von Dressler, 
was assassinated on Tuesday at Kiev, seems symp- 
tomatic of the conditions which prevail in the 
Ukraine. There is evidence, it is stated, by Berlin 
papers that an attempt on the life of the German 
Ambassador has also been planned and the latter 
may have to be recalled. 

Negotiations between the Entente Powers, Japan 
and the United States regarding the extension of aid 
to the Czecho-Slovaks in Siberian Russia are under- 
stood to be on the point of completion. Informa- 
tion sought by the Japanese Government upon cer- 
tain points of the American position looking to a 
definition of the aims and scope of any joint action 
has already been furnished by our State Depart- 
ment. This places the whole subject again before 
the Japanese Foreign Office at Tokio, which must 
determine whether the American proposal is now in 
a sufficiently concrete form to warrant the inaugura- 
tion of a policy of action. In anticipation of a satis- 
factory conclusion of negotiations, Japan and the 
Entente countries are understood to be perfecting 
their arrangements for the organization of whatever 
military force may be necessary for the execution of 
the joint agreement. 





The London Stock Exchange is closed to-day and 
will remain closed on Monday, the usual August 
Bank Holiday. Transactions, both on speculative 
and investment account, have reached very minor 
proportions. The market appears to have displayed 
a continuance of its recent firm undertone in response 
to the continuing favorable character of the war 
news from France. This is the condition which has 
been current ever since the check to the German 
drive, which began on March 21. The London 
“Bankers’ Magazine,” in its monthly comparison of 
Stock Exchange values shows for the month ending 
July 18 an increase in the aggregate value of 387 
representative securities listed on the London Stock 


‘Exchange of £28,740,000, or 1.1%, comparing with 


a gain during June of £19,430,000, or 0.7%. The 
aggregate of these values is £2,662,564,000. On 
April 20 it was £2,571,612,000. On July 20; one 
year ago, the total was £2,729,992,000. One year 
previous it was £2,893,182,000, the year before that 
£2,909,989,000 and on July 20 1914, immediately 
preceding the outbreak of the war it was £3,370,- 
709,000. These figures represent, in the main, an 
index of the effect of the war on London Stock Ex- 
change securities. During July British India funds 
increased 0.2%, foreign Government funds 1.5%, 
American railways decreased 0.6%, and South 
African mines decreased 0.3%, while British rail- 
ways increased 3.1%. One feature of the London 
market has been the strength of Russian securities, 
the 5s being now quoted, according to latest cables 
from London, at 53; the 4144%s at 47 and the 4%s 
at 43, showing a rise of from 3 to 5 points in July. 
This strength, presumably, was due to the news that 
M. Klotz, French Minister of Finance, had intro- 
duced a bill in the Chamber of Deputies authorizing 
the Government to advance 3,015,000,000 franes to 
Allied and friendly nations in addition to the 7,- 
166,000,000 already advanced. The new amount 
includes a sum necessary to pay the Russian coupons 
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for six-months. The collapse of the munition 
workers’ strike was-one of the favoring influences of 
the week. The Privy Council in London has de- 
livered an important judgment regarding the owner- 
ship of 56,000,000 acres of land in Rhodesia. The 
effect of the decision is that dominion of this huge 
strip of territory will remain under the Crown, but 
the British South Africa Ca. will continue to ad- 
minister the territory and may be reimbursed for its 
expenses from the proceeds of certain land sales. 
The knowledge that the Chancellor of the Exchequer 
was about to introduce a new vote of credit tended 
to restrain financial operations early in the week. 
It is understood that some of the Provincial banks 
are likely to be absorbed by a large institution. The 
Bank of Manchester and the Clydesdale Bank are 
being mentioned. 

One of the sustaining influences of the week in 
the London market was the announcement that the 
food crisis of the Allies was considered definitely 
ended. Herbert Hoover, the American Food Ad- 
ministrator, dispatched a cablegram from London 
releasing American hotels, restaurants and dining 
services of the country from their voluntary pledge 
to use no wheat until the present harvest, the release 
becoming effective Aug. 1. In his dispatch Mr. 
Hoover said that the Allied cause had been saved by 
the conservation measures which had been adopted 
and that the chief concern now, so far as the wheat 
situation is involved, was to build up reserves in 
America and abroad out of America’s bumper 
crops which would make impossible the danger of 
famine conditions in the future. Mr. Hoover’s state- 
ment was printed simultaneously in London and New 
York. Before Mr. Hoover went to Europe to con- 
sult with the food controllers of the Allied nations, 
he predicted that it would soon be possible to abol- 
ish the “no wheat” restrictions, but emphasized the 
fact that there must be no waste of foodstuffs or 
any relaxation on the part of the consumers of the 
self-imposed censorship they have placed upon their 
tables. Mr. Hoover is in Paris. Formal announce- 
ment was made in London that the food controllers 
of Great Britain, France, Italy and the United States 
who have been holding daily conferences in London, 
had appointed a permanent committee, called a 
Committee of Representatives, to study various pro- 
grams of food supply and transport ~nd co-ordinate 
plans with shipping and supervise their execution. 
The committee in a formal statement cabled to Wash- 
ington declared that ‘‘We cannot administer the food 
problem on the basis of one year’s war. We must 
prepare for its long continuation if we are to insure 
absolute victory.”’ The text of the resolution thus 
cabled follows: 

Resolved, That while the increased production of the 
United States renders it possible to relax some of the re- 
strictions which have borne with particular hardship on all 
our peoples, yet it is absolutely necessary that rigid economy 
and elimination of waste in the consumption and handling 
of all foodstuffs, as well as increased production, should 
be maintained throughout the European Allied countries 
and North America. 

It is only by such economy and elimination of waste 
that the transportation of the necessary men and supplies 
from North America to the European front can be accom- 
plished, and that stocks of foodstuffs can be built up in 
North America as an insurance against the ever-present 
danger of harvest failure and the possible necessity for 
large emergency drafts to Europe. We cannot administer 
the food problem on the basis of one year’s war. We must 
prepare for its long continuance if we are to insure absolute 
victory. 








British revenue returns for the week ending July 
27 made a better showing, having exceeded ex- 
penses by the sum of £420,000. Furthermore, a 
substantial reduction was indicated for the week 
in Treasury bills outstanding. New issues of 
Treasury bills were slightly in excess of those of a 
week ago. Expenditures for the week totaled 
£48,104,000 (against £50,268,000 for the week 
ended July 20), while the total outflow, including 
repayments of Treasury bills and other items, was 
£145,386 ,000, as compared with £138,812,000 last 
week. Treasury bills repaid equaled £88,148,000, 
against £65,939,000 the previous week. Receipts 
from all sources totaled £145,806,000, in compari- 
son with £138,645,000 last week. Of this total, 
revenues contributed £13,140,000, against £15,- 
306 ,000 a week ago; war savings certificates amounted 
to £2,000,000, against £2,600,000, and other debts 
incurred £16,159,000, against £21,192,000. War 
bonds were £27,149,000, compared with £21,184,- 
000, while advances totaled £10,000,000, as against 
£3,000,000 the week before. Sales of Treasury 
bills amounted to £77,157,000. This compares 
with £75,163,000 a week ago. Treasury bills out- 
standing were £1,064,046,000, which contrasts with 
£1,075 ,026 ,000 the preceding week. The Exchequer 
balance totals £12,689,000, and compares with 
£12,269 ,000. 





Sales of British war bonds through the banks last 
week amounted to £23,065,000, a decline from £29,- 
672,000 for the preceding week and bringing the total 
of the sales under the “perpetual offering” plan up 
to £950,000,000. The post offices report for the 
week ending July 13 sales of £936,000, bringing 
the total through that channel up to £34,264,000; 
in the week preceding the post office sales were 
£653,000. War savings certificates of £1 each dis- 
posed of in the week of July 13 totaled £3,049,000, 
making the aggregate ultimate indebtedness under 
this head £218,279,000. The Bank of England has 
agreed to enter into a revised form of compensation 
for the period of the war for its services to the Gov- 
ernment. Under the agreement entered into in 1892 
compensation before the war amounted to about 
£200,000 yearly. This was increased to £1,500,000 
for the fiscal year 1916-17, according to the report of 
the special committee on national expenditures. 
The committee reported that it did not believe such 
a remuneration was justified and the Bank agreed to 
the revised condition. There'has recently been some 
discussion of abrogating the agreement of the French 
Government and the Bank of France, but by a vote 
of 231 to 72 the Chamber of Deputies on Wednesday 
adopted the measure providing for the renewal of 
the privileges of the charter of the Bank for 25 years. 





Very little news has found its way here by cable 
from Germany. A dispatch by way of Amsterdam 
says that a reduction in the weekly meat ration from 
250 to 200 grammes is reported by the ‘‘Vossische 
Zeitung’’ of Berlin. The new ration comes into force 
on Aug. 12. According to the Austrian Food Min- 
ister, the food crisis in that country is almost over- 
come, and “presumably will never recur.” The 
harvests, he said, are promising, and the situation, 
especially as to fodder, is better than the previous 
year. Cattle have sufficient fodder so that the pros- 
pests of an autumn supply of milk and meat are bet- 
ter than heretofore. But a note of warning is sounded 
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by the Minister, who declares ‘There must be the 
greatest economy.” 





Official discount rates at leading European cen- 
tres continue to be quoted at 5% in London, Paris, 
Berlin, Vienna and Copenhagen; 6% in Petrograd 
and Norway; 614% in Sweden, and 414% in Switzer- 
land, Holland and Spain. In London the private 
bank rate has not been changed from 3 17-32% for 
sixty and ninety days. Money on call in London 
has been advanced to 3%, against 234% last week. 
No reports have been received by cable of open 
market rates at other European centres, as far as 
we have been able to ascertain. 





An additional gain in gold is shown by the Bank 
of England in its weekly statement, amounting to 
£121,514, although total reserves indicate the large 
reduction of £1,006,000, resulting from an increase 
in note circulation of £1,127,000. Public deposits 
expanded £3,114,000, while other deposits gained 
£1,742,000 and Government securities increased 
£2,538,000. As a-result the proportion of reserve 
to liabilities was brought down to 16.37%, as com- 
pared with 17.41% last week and 17.53% a year ago. 
The highest percentage thus far this year was 19.71% 
in the week of Jan. 10, and the lowest, 15.18% on 
July 4. Loans (other securities) registered an ex- 
pansion of £3,467,000. The Bank’s stock of gold 
on hand now stands at £67,259,490, as against 
£52,456,003 a year ago and £54,884,404 in 1916. 
Reserves aggregate £28,839,000, comparing with 
£30,429,593 in 1917 and £36,676,809 the year be- 
fore. Loans total £106,787,000. Last year the 
total was £110,654,852 and in 1916 £75,657,166. 
Clesrings through the London banks for the week 
were £406,670,000, as against 4£379,970,000 the 
week previous and £336,410,000 in the correspond- 
ing week of 1917. Our special correspondent is no 
longer able to give details by cable of the gold move- 
ment; into and out of the Bank for the Bank week, 
inasmuch as the Bank has discontinued such re- 


ports. We append a tabular statement of com- 
pariscns: 
NK OF ENGLAND'S COMPARATIVE STATEMENT. 
1918. 1917. 1916. 1915. 1914. 
July 31. Aug. 1. Aug. 2. Aug. 4. Aug.5. 
£ £ £ £ £ 
Circulation........ 56,870,000 40,476,410 36,657,625 33,486,030 36,105,420 
Public deposits.... 37,789,000 44,811,739 51,009,979 147,058,621 11,499,452 
Other deposits... -_- 138,440,000 128,744,196 85,517,391 84,221,335 56,749,610 
Government eecurs. 58,601,000 50,439,661 42,188,361 46,874,146 11,041,152 
Other securities. ..106,787,000 110,654,852 75,657,166 155,264,727 65,351,656 
Reserve notes & coin 28,839,000 30,429,593 36,676,809 47,185,725 9,966,649 
Coin and bullion... 67,259,490 52,456,003 54,884,434 62,221,755 27,622,069 
Proportion off eserve 
to labilitie*.____ 16.40% 17.53% 26.78% 20.37% 14.50% 
Bank rate.... -.. 5% 5% 


6% 5% 6% 





The Bank of France, in its current weekly state- 
ment, reyorts a further addition to its gold holdings 
of 956,-'90 frances. Total gold holdings (including 
2,036,108 500 francs held abroad) are now 5,432,- 
509,775 frances, as compared with 5,302,600,515 
francs (of which 2,037,108,484 francs held abroad) 
last year and 4,793,191,602 francs (of which 271,- 
055,668 frances held abroad) in 1916. The silver 
item this week shows a gain of 9,129,000 francs. 
Bills discounted decreased 19,129,000 francs, ad- 
vances were cut down by 43,740,000 francs, and 
general and Treasury deposits fell off 143,240,000 
francs and 108,924,000 frances, respectively. In 
note circulation, however, there was another large 
increase—172,582,000 francs. Notes in circula- 





tion now aggregate 29,320,647,000 francs. Last 
year at this time the amount was 20,312,497 ,840 
francs and the year before 16,196,729,995 frances. 
On July 30 1914, just prior to the outbreak of the 
war, it totaled 6,683,184,785 francs. Comparison 
of the various items with the statements of last 
week and corresponding dates in 1917 and 1916 
are as follows: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of- 
Sor Week. Aug.11918. Aug.21917. Aug.3 1916. 
Gold Holdings— Francs. Francs. Francs. Francs. 
Bs PG... cn one Inc 956,400 3,396,401,275 3,265,492,030 4,522,135,934 
BIE. csndinnian No change 2,036,108,500 2,037,108,484 271,055,668 
ys | Eee Ine 956,400 5,432,509,775 5,302,600,515 4,793,191,602 
a Ine 9,129,000 286,285,000 261,323,050 339,061,524 
Bills discounted..Dec. 19,129,000 1,079,966,000 655 ,007 ,195 466,738,460 
Advances...-...-.- Dec. 43,740,000 852,182,000 1,126,928,998 1,189,685,078 


Note circulation._Inc. 172,582,000 29,320,647,000 20,312,497,840 16,196,729,995 
Treasury deposits. Dec. 108,924,000 29,470,000 60,531,381 77,500,812 
General deposits..Dec. 143,240,000 3,701,856,000 2,619,335,728 2,158,323,458 





In its statement for the week as of July 23, the 
Imperial Bank of Germany shows the following 
changes: total coin and bullion increased 139,000 
marks; gold decreased 319,000 marks; Treasury 
notes declined 24,731,000 marks; notes of other banks 
were reduced 747,000 marks; bills discounted showed 
the large reduction of 273,390,000 marks; advances 
declined 2,821,000 marks; investments were in- 
creased 3,481,000 marks; other securities decreased 
30,318,000 marks; note circulation were reduced 
87,289,000 marks; while deposits decreased 158,- 
844,000 marks; and other liabilities were contracted 
82,712,000 marks. The German Bank’s stock of 
gold on hand is reported at 2,346,622,000 marks. 
Last year the total was 2,401,485,000 marks and in 
1916 2,467,600,000 marks. 





Saturday’s bank statement of New York Clearing 
House members, which will be found in more com- 
plete form on another page of this issue, registered 
a small loss in reserves, while loans were expanded 
by the large sum of $118,366,000. This latter 
feature was undoubtedly due to heavy corporate 
financing, as well as routine Government operations. 
There was an increase in net demand deposits of 
$1,929,000 to $3,576,422,000 (Government deposits 
of $424,563,000 deducted), and in net time deposits 
of $4,203,000. Cash in vaults (members of the 
Federal Reserve Bank) declined $157,000 to $100,- 
192,000 (not counted as reserve.) The reserve in 
the Federal Reserve bank of member banks was 
reduced $1,468,000, to $527,641,000. Reserves in 
own vaults (State banks and trust companies) de- 
creased $173,000 to $11,297,000, and reserves in 
other depositories (State banks and trust companies) 
$280,000 to $7,567,000. Circulation increased $93,- 
000 to $36,953,000. The loss in aggregate reserves 
equaled $1,921,000, and the total now stands at 
$546 505,000, compared with $629,269,000 a year 
ago. Reserve requirements showed a small increase 
—$101,910; hence surplus was contracted $2,022,910, 
which brought the total of excess reserves down to 
$72,383,710, on the basis of 13% reserves for member 
banks of the Federal Reserve system (but not count- 
ing $100,192,000 cash in vaults held by those banks.) 
At the corresponding period last year, excess reserves 
on hand totaled $132,038,080, on the same basis. 





No improvement is yet to be noted in money cir- 
cles. While some small amounts have been loaned 


as low as 4% for demand loans the greater part of 
the week’s business has been at about 54@6%, 
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the Money Committee or pool being obliged to 
put out quite large amounts to prevent the rate from 
getting above 6% for loans based on mixed collateral 
and 614% where the collateral consists entirely 
of industrial securities. Loans having fixed ma- 
turities have been granted with reserve and rates 
remain at the figures that have been recently cur- 
rent. Announcement was made by the Treasury 
Department on Thursday that the third bi-weekly 
issue of Treasury certificates of indebtedness sold 
in anticipation of the Fourth Liberty Loan had been 
over-subscribed by $84,750,000. This issue was 
for only $500,000,000. The two preceding cer- 
tificate issues were of $750,000,000. The fourth 
bi-weekly block of certificates of indebtedness will 
also be only $500,000,000 instead of the $750,000,- 
000 planned originally as the amount of the issue. 
The new certificates will be dated Aug. 6, and are 
payable Dec. 5, with interest at 444%. Terms are 
identical with other recent blocks. The reduction 
in the amounts of the issues is interpreted in bank- 
ing circles as suggesting that the Fourth Liberty 
Loan willbe for a sum smaller than $6,000,000,000. 
Formal announcement has appeared that the Fourth 
Liberty Loan campaign will start on Sept. 28 and 
close on Oct. 19, practically a three weeks’ period. 
The loan machinery is in better condition than ever. 

Referring to money rates in greater detail, loans 
on call have again covered a range this week of 
4@6%. Monday 6% was the highest, the low 
434%, with 5% the rate for renewals. On Tuesday 
the high was still at 6%, with the minimum 5% 
and renewals at 514%. Wednesday’s range was 
54@6%, with 54% again the renewal basis. On 
Thursday the maximum was not changed from 
6%, although 4% was the low and 6% the ruling 
figure. Friday, the range was 4@5%, with renew- 
als at 5%. The above quotations are for mixed 
collateral, as all-industrials are now quoted at 
Y of 1% higher. In time money there has been 
no essential change and conditions surrounding 
the general situation are about the same. Funds 
for fixed dates, particularly for the longer periods, 
are scarce; hence quotations are more or less nominal, 
and have remained at 534@6% for all maturities 
from sixty days to six months. Very little business 
is being put through. 

Mercantile paper has been fairly active. Trading 
is becoming more diversified in character and the 
paper now passing includes textile, hardware, iron 
and steel, &c. Quotations remain as heretofore at 
534@6% for sixty and ninety days’ indorsed bills 
receivable and six months’ names of choice charac- 
ter, with most of the business done at 6%. Names 
not so well known still require 4@%% higher. 

Banks’ and bankers’ acceptances were in good 
demand, though still restricted by the high rates 
prevailing for demand loans. A feature has been 
the appearance of grain bills on the market lately. 








Quotations ruled without important change. Rates 
in detail are as follows: 
Spot Delivery Delivery 
Ninety Sizty Thirty within 
Days. Days. Days. 30 Days 
Eligible bills of member banks.....-... 4%@4% 4%4+4% 4%@4 4% bid 
Elilgible bills of non-member banks....44,.@4% 4%@4% 4%@4% 4% bid 
Dees OIE. 5... candceunesésteennnas 54@4% 54@4% 54%@4% 6 = ODid 


No changes in rates, so far as our knowledge goes, 
have been made the past week by the Federal Reserve 
banks. Prevailing rates for various classes of paper 
at the different Reserve banks are shown in the 
following: 





———— == = 
DISCOUNT RATES OF FEDERAL RESERVE BANES. 
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banks’ collateral notes ...|4 |4 |4 |aulasia la |4 |4 laula [a 
G1 to 90 daye' maturity=--| 494] 234] 234l fel 8 | 4361 4%| $34] £51 834) Ae] ag 
ge and  live-stoe ae eute, ba “— a en fe 
pa over 00 days._____ 
Gemmned by UB. pn re 534,515 | 534) 54) 544) 5K) 5K) OK 
of my peeing oe | or Lib- 
Within 15 days, including 
mem banks’ collat- 
a 4144 4M%\4 |4 |4 |4 |44)\4 14 
16 to 90 days’ maturity.__| 44| 434| 43%4| 4%4| 4%4| 4%] 414) 4%| 41 414| 4%) 22 
1 te 60 dane maturity 434) 44| 434| 434| 434| 434] 436) 434) 45] 484) 4% 
61 to 90 days’ maturity-----| 434| 434| 441 4341 454) 4541 4341 454] 4541 484) 435] 405 





* Rate of 3 to 44% for 1-day discounts in connection with the loan operations 
of the Government. 


@ 15 days and under 4%. 

Note 1. Acceptances purchased in open market, minimum rate 4%. 

Note 2. Rates for commodity paper have been merged with those for commerci+1 
paper of corresponding maturities. 

Note 3. In case the 60-day trade acceptance rate is hfgher than the 15-day dis- 
count rate, trade acceptances maturing within 15 days will be taken at the lower rate. 

Note 4. Whenever application is made by member banks for renewal of 15-day 


Paper, the Federal Reserve banks may charge a rate not exceeding that for 90-day 
Daper of the same class. 





Sterling exchange merits no extended comment, 
in view of its arbitrary position and the uniform 
scarcity of regular commercial and financial trans- 
actions. There were no engagements of gold, either 
for import or export, this week. As regards day-to- 
day rates, sterling exchange on Satruday, in com- 
parison with Friday of last week, ruled firm, with 
demand fractionally higher at 4 75 5-16; cable trans- 
fers were still quoted at 4 76 7-16 and sixty days at 
4 7234@4 72%. Monday’s market was dull and 
a trifle easier; demand bills receded to the previous 
range of 4 7530@4 75 5-16, although sixty days and 
cable transfers remained at 4 7234@472% and 
4 76 7-16, respectively; the volume of trading was 
light. Nothing new developed in sterling on Tues- 
day and rates were not changed from the figures of 
the preceding day. On Wednesday no increase in 
activity was noted; dealings were confined to mere 
routine transactions, and quotations, which were 
little more than nominal, continued to rule at 
4 76 7-16 for cable transfers, 4 7530@4 75 5-16 for 
demand and 4 7234@4 72% for sixty days. Dul- 
ness featured Thursday’s trading and rates were still 
without change. On Friday the market was quiet 
but steady and quotations were unaltered, except 
that cable transfers were made as high as 4 7645. 
Closing rates were 4 7234@4 72% for sixty days, 
4 7530@4 75 5-16 for demand and 4 76 7-16@4 7645 
for cable transfers. Commercial bills sight finished 
at 475@475\%4, sixty days at 4 7154@4 71%, 
ninety days at 4 70@4 703, documents for payment 
(sixty days) at 471@47114 and seven-day grain 
bills at 4 7414@4 7434. Cotton and grain for pay- 
ment closed at 4 75@4 7514. 
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The Continental exchanges have shown a firmer 
tone, which is not unnatural, in view of recent favor- 
able developments in the war situation. But quo- 
tations have failed to register any important changes, 
and transactions continued exceptionally light in 
volume. Further action has been taken by the 
Division of Foreign Exchange in the case of exchange 
on Rome and on Saturday of last week an ad- 
ditional advance of 50 points, to 8.00, was announced 
in the official price of lire cables. This is a rise of 
80 points, all told, over the fixed rate of two weeks 
ago, and, of course, reflects the successful workings 
of the Government plans for stabilizing Italian ex- 
change. These include a rigid supervision of all 
exchanges by the American representative of the 
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Italian Foreign Exchange Institute, in co-operation 
with the U. 8. Federal Reserve authorities and pro- 
vide that transactions in commercial bills covering 
exports to Italy must come before the Institute for 
approval. An important step taken by the Insti- 
tute has been the practical elimination of arbitrage 
transactions, through which Americans have been 
in the habit of buying Italian funds at other centres 
where the rate was lower than at New York. A 
ruling recently handed down by the Institute for- 
bade all such triangular transactions and the Federal 
Reserve Board subsequently extended this ruling to 
American bankers and brokers. French exchange 
responded slightly to the success of the allied Franco- 
American counter-offensive in the West, and for the 
first time in several weeks frances recorded fractional 
advances for the week. As to rubles, no new 
feature has come to light and the quotation is still 
entirely nominal. Quotations for reichsmarks and 
kronen are not available, all transactions in German 
and Austrian exchange having, of necessity, been 
suspended. An interesting explanation of the recent 
severe fall of German exchange in Switzerland is to 
the effect that Swiss banks have been lending them- 
selves to German credit operations and are now 
reaping the inevitable results. In the opinion of 
important bankers the peculiar, one-sided oper 
ation of Swiss money exchange with Germany will 
bear close watching. The official London check 
rate on Paris closed at 27.15%, against 27.16 last 
week. In New York sight bills on the French centre 
finished at 5.71, against 5.7134; cables at 5.6914, 
against 5.6974; commercial sight at 5.7134, against 
5.721%, and commercial sixty days at 5.775%, against 
5.7734 a week ago. Lire closed at the new official 
rate of 8.01 for bankers’ sight bills and 8.00 for 
cables, against last week’s rate of 8.51 and 8.50. 
Rubles have not been changed from 14 for checks 
and 15 for cables. Greek exchange continues to 
be quoted at 5.1334 for checks and 5.12% for cables. 

Dealings in the neutral exchanges have again been 
of negligible proportions, with no new developments 
bearing on the general exchange situation. Stock- 
holm and Christiania remittances were somewhat 
irregular, while guilders showed slight declines and 
Swiss exchange ruled easier. Pesetas continued their 
downward recession. Fresh declines were noted and 
on Thursday a new low point of 26.20 was reached 
for checks, but the closing rate was 26.50, with 
cables at 26.60. As explained last week, this is a 
direct outcome of the progress being made by the 
Treasury authorities, both in the United States and 
in the Allied countries, in their joint efforts to prop- 
erly regulate Spanish exchange. It is understood 
that considerable progress has already been made in 
this direction and that some definite announcement 
concerning the same may be expected in the near 
future. 

Bankers’ sight on Amsterdam closed at 51%, 
against 5114; cables at 52, against 5134; commercial 
sight at 517-16, against 51 3-16; and commercial 
sixty days at 51 5-16, against 51 1-16 on Friday of 
the previous week. Swiss exchange finished at 3.95 
for bankers’ sight bills and 3.93 for cables. A week 
ago the close was 3.9514 and 3.93144. Copenhagen 
checks closed 31.10 and cables at 31.50, against 
31.10 and 31.30. Checks on Sweden finished at 
35.40 and cables at 35.80, comparing with 35.50 
and 35.90, while checks on Norway closed at 31.30 
and cables at 31.70, against 31.40 and 31.80 last 





week. Spanish pesetas, as already noted, finished 
at 26.50 for checks and 26.60 for cables. This com- 
pares with 26.90 and 27.00 a week ago. 

As regards South American quotations, the check 
rate on Argentina declined to 44.40 and cables 44.55, 
against 44.60 and 44.75. The closing rates, however, 
were 44.50 and 44.65. For Brazil there was an 
advance to 23.90 for checks and 24.00 for cables, 
comparing with 23.35 and 23.50 the week before. 
The Chilian rate continues to be quoted at 17, and 


Peru at 57. Far Eastern rates are as follows: Hong 
Kong, 80@80.15, against 8014@804; Shanghai, 
11644@117 (unchanged); Yokohama, 5334@54, 


against 5314@5334; Manila, 4974@50 (unchanged), 
Singapore, 5614@56)% (unchanged); Bombay, 3634 
@37 (unchanged); and Calcutta (cables) 35.73 
(unchanged). 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $1,796,000 net in cash as a result of the cur- 
rency movements for the week ending Aug. 2. Their 
receipts from the interior have aggregated $7,190,000, 
while the shipments have reached $5,394,000. Add- 
ing the Sub-Treasury and Federal Reserve opera- 
tions, which together occasioned a loss of $67,742,000, 
the combined result of the flow of money into and 
out of the New York banks for the week appears 
to have been a loss of $65,946,000, as follows: 














a 
Week ending August 2. Into Out of Net Change in 
Banks. Banks. Bank Holdings. 
Banks’ interior movement..__._.__ |” $7,190,000} $5,394,000 Gain $1,796,000 
Sub-Treasury and Federal Reserve | 
operations .......-------n-ense-~ | 36,642,000} 104,384,000 Loss 67,742,000 
yy Pe er een er? | $43,832,000) $109,778,000 Loss $65,946,000 





The following table indicates the amount of bullion 
in the principal European banks: 

















Aug. 1 1918. | Aug. 2 1917. 
Banks of- 
Gold. Stleer. | Total. | Gold. Stleer. | Total 
£ | ee te ee 

England...) 67, 259, a 67 259, 490 52,456, 003 sietiniaieal | 52,456,003 
Francea_. 135,856,051) 11,440,000 147,296,051 130,619,681, 10,440,000 141,059,680 
Germany -117,331,100, 6,085,500. 123,416,600 120,109,750 3,790,300 123,900,050 
Russia *__|129'650,000, 12,375,000.142,025,000 129,160,000 12,804,000 141,964,001 
Aus-Hun ¢ 11,008,000, 2,289,000 13,297,000 15,000,000 3,500,000, 18,500,000 
Spain -.../ 84,740,000 27,276,000 112,016, 000 64,418,000 29,879,000 94,297,000 
Italy....- 38,942,000, 3,200,000) 42,142,000, 33,380,000, 2,643,000, 36,023,000 
Netherl'ds, 59,649,000, 600,000) 60,249,000) 51,767,000 610,200, 52,377,200 
Nat. Bel.h| 15,380,000, 600,000) 15,980,000, 15,380,000 600,000, 15,980,000 
Switg’land) 15,306,000} -.------ 15,306,000} 15,718,000 -......- 15,718,000 
Sweden.._| 14,335,000} -.....-- 14,335,000 11,257,000 -......-| 11,257,000 
Denmark_| 10,493,000, ~ 131,000 10,624,000) 10,964,000 ~ 138,000 il, 102,000 
Norway--| 6,595,000, -------- 6,595,000, 7,155,000 --..--.. | 7,155,000 








Tot.week_|706,544,641, 63,996,500770,541,141057,384,434 64,404,500 721,788,934 
Prev.week'700,695,771 64,050,600'764,746 ,371673,905,521 64,380,400 738,285,921 


holdings of the Bank of France this year are exclusive of £81,444,340 


bel ae fo aoe reported since Ostober 29 1917. 

c Figures for 1918 those given by “British Board of Trade Journal” for Dec. 7 
1917; tigures for 1917 estimated on the basis of the Dec. 7 1917 totals. 

h August 6 1914 in both years. 











RUSSIA, GERMANY AND THE KILLING OF 
: GENERAL EICHHORN. 


Perhaps nothing could have illustrated more 
clearly and accurately the existing position of af- 
fairs in Russia than the assassination last Tuesday, 
at Kiev in the Ukraine, of Field Marshal von Eich- 
horn, commander of the German army of occupation. 
We do not mean that the mere fact of a conspicuous 
man having been killed in Russia at the pres- 
ent time would have given occasion for either sur- 
prise or for special comment. The world has yet 
to read the full list of murders committed under the 
Bolshevik rule of license in the name of liberty. 

Even the news that the former Czar had been put 
to death by a local Soviet was received almost as a 
matter of course, conditions in Russia being what they 
are. But the assassination of von Eichhorn, like 
the assassination of the German Ambassador, von 
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Mirbach, at Moscow a couple of months ago, stands 
in a somewhat different category. By all accounts, 
both actions appear to have been the result of a con- 
certed program undertaken by a political organiza- 
tion. In the fact that this plan of assassination 
should have converged on the German representa- 
tives there is much food for thought. 

Supposing, as the current dispatches assert, that 
the power behind these attacks is the Social Demo- 
cratic party, the present minority organization in 
Russia’s confused politics, one might be tempted to 
ask why their political resentment should not have 
expressed itself rather by the assassination of Lenine 
or Trotzky. It is scarcely possible to doubt that 
such an attempt could have been carried into effect 
at least as easily as attacks on von Eichhorn on von 
Mirbach. Yet, so far as we know, no really formida- 
ble attempt has been made on the lives of the up- 
start Bolshevik leaders. 

But the answer is simple enough. The Bolshevik 
dictators make up what is at least in form a Russian 
Government, and it would easily be possible for a 
crime of violence against their persons to react on 
its authors through driving hesitant Russian people 
to their side. The rule of the Petrograd usurpers 
has not yet reached the state of the French Terror 
of 1793, when Charlotte Corday’s murder of the 
bloody dictator Marat undoubtedly expressed the 
feeling and will of a very great part of the French 
people. Contemptible inefficiency has as yet been 
the distinguishing quality of the Bolshevik regime. 

But with the German invaders the case is differ- 
ent. Von Mirbach was the outward and visible re- 
minder of Germany’s faithlessness to her pledges at 
Brest-Litovsk, precisely as von Eichhorn embodied the 
German policy of oppression and plunder of a people 
with whom the German diplomats had just concluded 
a treaty of professed amity. Von Eichhorn was in- 
deed a notable example of the methods by which the 
German Government has arrayed pretty much all 
the civilized world against Germany. 

At Brest-Litovsk, the German diplomats and the 
civil authorities of the von Kuehlmann type had la- 
bored, and perhaps sincerely, to create a feeling of 
something like friendship between Russia and Ger- 
many. At all events, they had endeavored to pro- 
ceed in such manner as to avoid outraging the sus- 
ceptibilities of the Russian people. But before the 
conference was over, the army representatives who 
were present, and who acted undoubtedly with the 
consent of the Kaiser, pushed the diplomats per- 
emptorily aside, assumed personal control of what 
were called the negotiations, and then proceeded to 
carry out the Junker program regarding Russia with 
the well-known indifference of the German military 
organization to anything but brute force. 

The diplomats had managed to induce the Pro- 
visional Government of the Ukraine to ask German 
protection against an attempt by the Bolsheviki to 
invade the seceding southern territories. Eichhorn 
easily accomplished this; but having driven out the 
weak Bolshevik troops, he proceeded to establish a 
German military domination of the Ukraine which dif- 
fered only in degree, and not in kind, from the in- 
famous rule of von Bissing in Belgium. The Ukraine 
was placed without a shadow of right under martial 
law. Angered at the discovery that the great ac- 
cumulated stores of wheat, of which Berlin had 
dreamed, did not exist in Russia, the German Gen- 
eral proceeded, in the face of Russia’s own famine, 








to extort from the peasants their small individual 
stores of grain, to be sent away into Germany. 
Refusal of these peasants to sell in exchange for de- 
preciated German paper was met by acts of brutality 
and violence; citizens were put to death. 

Suspecting that the Ukrainian legislature (the very 
legislature which had asked for German help) was 
favoring this attitude of the peasants, von Eichhorn 
entered the Rada while it was in formal session, dis- 
persed its members and pulled the presiding officer 
roughly from his place. It was a typical exploit of 
German militarism. When it turned out that even 
the Reichstag at Berlin was irritated and indignant 
at this lawless outrage, the Vice-Chancellor of the 
Empire defended Eichhorn’s action by the statement 
that the lives of German officers were in danger. A 
“Committee of Ukrainian Safety,’ he explained, 
“went so far as to aim at driving the Germans out 
of their country, and met in the house of the War 
Minister, where on one occasion a sort of Sicilian 
vespers [namely, the assassination of all German 
officers] was suggested.” 

“There was undoubted danger to the lives of the 
officers of our army. The only course open was either 
to take legal action in the Ukrainian courts, which was 
impracticable, or to insure our safety by other means. 

“‘Gen. von Eichhorn, therefore, in entire accord 
with the German Minister, decreed ‘a state of en- 
hanced protection,’ under which all offenses against 
the public peace and order may be judged by field 
tribunals.” 

When one considers the surrounding circumstances 
—Ukrainia treated like a conquered province, on 
top of the assurances in the treaty of peace, and a 
group of German officers carrying matters according 
to their will and custom in defiance of law and ordi- 
nary decency—one may form a clear conception as 
to the meaning both of the Committee of Safety de- 
scribed by Vice-Chancellor von Payer, and of the 
assassination of von Eichhorn. 

What this whole episode means to the future of 
German relations on the Eastern front is not at 
all difficult to guess. It is a case, as John Ran- 
dolph said of the slavery question, where the author- 
ities—in this case the Germans—have “got a wolf 
by the ears.”” They cannot let go, yet the dangerous 
possibilities of their situation increase the longer they 
keep hold. The one sure fact in the situation is that, 
thanks to the characteristic Junker policy, a deeply- 
rooted hatred of the ruthless invader has been in- 
stilled among the Russian people such as will stand 
in the way of German ambitions in the East as surely 
as the resentment of the Spanish people stood in the 
way of Napoleon’s ambitions in Southwestern Europe. 
The unanimity of the German press itself, in admit- 
ting that hatred of Germany has increased porten- 
tously in Russia, is very striking. Naturally, some 
of the German papers advise increased repression 
for that very reason. But that could only emphasize 
the national feeling of the Russians. 

There are many signs that these explosive elements 
in the Russian situation are reaching a climax. 
What part will be played by those two pitiful figures, 
Lenine and Trotzky, is still a matter of conjecture 
—largely so because it is not yet clear how far these 
two statesmanlike products of class domination are 
or are not actually in the pay of Germany. Ber- 
lin’s so-called ‘‘magnanimity” in resolving not to 
take vengeance for von Mirbach’s death,- and 
Lenine’s matter-of-fact announcement of the six 
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billion rubles requisition described as “indemnity 
to Germany for losses inflicted,” certainly point 
to such collusion. But neither Lenine nor Trotzky 
nor all the’ Bolsheviki could possibly control such 
national sentiment as the conduct of Germany 
in Russia must have inspired. If Germany were 
now to seize the Ukraine in retaliation for von 
Eichhorn’s death, the situation would not be altered. 
The “Sicilian vespers’ would only have been ren- 
dered a more ominous probability. 

It is possible, indeed, that the murder of the un- 
fortunate Czar Nicholas, now apparently confirmed, 
will simplify the program of the Russian uprising 
against Germany. There is now no ground for the 
allegation that opposition to Germany and the Bol- 
sheviki means restoration of the Imperial regime. 
Conceivably, if intervention by the Allies in Siberia 
were to be rendered necessary, that might give a 
nucleus for armed opposition to Germany—more 
effective as the news of Ludendorff’s defeat in the 
West permeates through Russia. But the real help 
for Russia must come from the Russian people them- 
selves. As events are moving, it may easily turn 
out to be the nemesis for Germany. 








A PLATFORM DECLARATION--FUNDAMENTAL 
RIGHTS OF THE INDIVIDUAL SHOULD 
NOT BE SURRENDERED. 


Something of the old convention system still per- 
sists, even under a Primary Law. Both parties in 
the Empire State have held “conferences.”’ Declara- 
tions of principles and preferred candidates have 
been announced, and politics does not seem to be 
entirely ‘‘adjourned.”’ 

However, the parties are in accord in support of 
the war, and in all essentials support the President 
or ‘‘Administration” in the conduct of the war to 
victory. Yet, there is a difference of language in 
the expression which cannot fail of meaning. In 
war the President, in many ways, is the Government. 
The Democratic platform reads: ‘““The Democratic 
Party of the State of New York pledges anew its 
steadfast support to the leader of world democracy, 
Woodrow Wilson, President of the United States.” 
The Republican declaration is: “The Republican 
Party, both in Congress and out, will continue to 
support the Government of the United States with- 
out hesitation or quibble, in every effort to strengthen 
the nation for its supreme task.’”’ And the two 
platforms are in accord against accepting an “incon- 
clusive peace,” or concluding the war without 
“victory.” 

The Democratic platform declares that ‘The 
Empire State should play a dominant part in the 
affairs of the nation in shaping its policies and des- 
tinies.”” Taking this at its face value, and realizing 
that the supreme issue is “winning the war,’ we 
would naturally expect a declaration of method that 
would recognize the dangers to be avoided in a 
Governmental assumption of power necessary to 
win it. We do not find this in the Democratic 
platform. We do find it in the Republican. 

This declaration in the Republican platform reads 
as follows: 


“We insist that in the necessary war-time exten- 
sion of Government supervision and control over 
private undertakings, no steps be taken in the 
direction of permanent Government ownership or 
operation or of limiting individual opportunity and 
responsibility in time of peace. The preservation 





of individual rights and full opportunity for all men 
and women to make the most of themselves is a 
fundamental American doctrine which the Republi- 
can Party will always defend.” 

In accordance with the wishes of the Democratic 
platform, for leadership on the part of the Empire 
State, we commend this plank in the Republican 
platform to the attention of the entire country. It 
is both a warning and a pronouncement. And the 
time is coming when it will be the most important 
issue in politics. 

There 7s a difference between supporting a ‘‘Gov- 
ernment”? and supporting an “Administration.” 
We are not concerned with that now. The import- 
ant thing is to remember that measures embraced 
because of an emergency need should be abandoned 
when the need disappears—unless it can be shown 
that they should remain in force on their merits. 
In a republic this depends upon the judgment of the 
people when they can pass on the merits without 
compulsion and freed from all extraneous influences. 
They should not become permanent through suffer- 
ance. Nor is it to be assumed that policies indulged 
in because of a dire need can under such conditions 
demonstrate their fitness to remain. This being 
true, any “administration” is precluded from so 
using these policies and practices as that they shall 
become permanent. 

It is considered good practice in war to keep the 
“lines of communication” open. An army should 
never allow itself to be cut off from its base of sup- 
plies. If for any reason this does come about, and 
it is surrounded by overwhelming numbers, it is 
held to be good ground for surrender. War, at least 
war conducted upon the best principles, does not 
sacrifice life uselessly. If “fighting a way out” 
becomes hopeless, victory cannot come, and there is 
nothing left but to submit, or to die in a defense that 
cannot defend. And all war upon a humane plane 
recognizes that after surrender there are prisoners 
who have rights and peoples that have not been and 
should not be annihilated. And it is similarly true 
in the sacrifice of civil rights and procedures. ‘After 
the war” these should automatically resume their 
sway. They cannot do so unless the way be left 
open, unless it is recognized that the bases of gov- 
ernment are still in existence. 

Hidden under the surface of events, we do not 
know what new parties are forming. We know that 
the old parties are changing. Whatever the future 
holds, this must be true of our system of representa- 
tive government, “the preservation of individual 
rights and full opportunity for all men and women to 
make the most of themselves is a fundamental 
American doctrine,’”’ and must remain so. If they 
can do this with government in control of our most 
essential industries, then the “government” will 
not be subverted by ‘‘operation” under the present 
emergency. If that “operation” be of such a nature 
as to prevent the relinquishment of ‘‘control,’”’ then 
we will have a government on a new base, one in 
which ‘individual rights’? are made subservient to 
the rights of the State. 

We should guard against this now. And it calls 
for delicate perception on the part of officials now 
in a representative capacity, administering the new 
control laws. As we write, the railroad contracts 
are yet in process of agreement. An employee 
makes the statement with reference to ticket selling, 
“we are not allowed to solicit business.”” And it is 
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understood that all routings of freight are within 
the bosom of the Director-General. Can a road 
preserve its individual rights under these conditions? 
The illustration serves to show a possible conflict 
between a “plan of operation” and the life and con- 
tinuance of particular roads. In such a predicament 
there can be but one safe guide. A constant recog- 
nition that use is not ownership and should not be 
of such a character as to tend toward, or ultimately 
compel, ownership. The mere statement uncovers 
the weight of responsibility. And it is not a party 
question but a question of the form of government 
that is at stake. 

We feel that in a matter of this kind ordinary 
“politics” ought to be “adjourned.” But true 
statesmanship never should be. And the party 
that does not realize the force of this issue now, will 
have to meet it squarely, “‘sooner or later.” 








OUR NATIONAL EDUCATION ASSOCIATIONS 
—CRYING TO WASHINGTON FOR AID. 


Since the days of Pestalozzi and Froebel we have 
been engaged in defining “‘education.”” We have not 
yet succeeded. Generally speaking we are agreed 
that it is a process—is always beginning and never 
ending. The rest is detail—and theory. We know 
that some degree and kind of ‘‘instruction”’ is neces- 
sary and that ‘training’ which will give mental 
power is desirable. But whether the “process,” as a 
means, depends upon “leading out” or “‘pouring in” 
is a question still open for discussion. The one cer- 
tain thing in it all is that we name graduation day a 
““Commencement,’”’ and embrace the occasion to say 
to the exultant youth of the land, after an Eastern 
legend: “It is ill-luck to turn back, when the way 
liesforward.”’ Entrance into real life is the beginning 
of real education. 

It is very difficult, therefore, to discover when in a 
nation an ‘‘emergency” in education exists. If the 
“process” never ceases, and the people are the Gov- 
ernment, education ought to be as constant as breath- 
ing and eating. And since war is irruption and dis- 
ruption in life and development it is difficult to per- 
ceive just how it creates an emergency, a need, re- 
quiring Federal aid. True,the draft has disclosed a 
number of illiterates who cannot read or write and 
are incapable of understanding orders, but is this a 
need that can be relied upon as a cause for a revo- 
lutionary change in our whole “system” of educa- 
tion? We have no system, and can have none until 
our leading educators are agreed on the nature of 
the ‘‘process” called education and the best scien- 
tific methods for furthering it. Until this is done 
Federal aid is superfluous. 

Of one thing we are firmly convinced. In the 
matter of conservation we can be “penny wise and 
pound foolish.’”’ All these associations, societies and 
organizations meeting together and resolving for 
themselves, and as their own contribution, some per- 
fected and sublimated work of their own conjuring, 
is more generous than practical. It is lamented that 
compulsory education, such as it is, ceases at 14. 
That the real formative period is from 14 to 18. 
Suppose this war lasts four years more. The youth 
of 14 will then be 18; and possibly subject to draft 
or to military training of some kind. And then this 
war, and all war, will be over for all time. What 
possible effect on the winning of this war can the 
next four years of education in our public schools 





have? And if war is to be no more forever, as we 
all hope, why change a so-called system of education 
(as an emergency) to meet a condition that will 
never come? 

Yet the National Education Association has dis- 
covered, according to its President, Mr. George D. 
Strayer, that “If the war is to continue for years, the 
success of our cause will, in no small measure, depend 
upon the work which is even now being done in our 
public schools.” And by the same law must not our 
whole success, “in no small measure,’ depend upon 
the work that has heretofore been done in our public 
schools, and if that has been deficient in so many 
ways, what are we to expect? At the annual meet- 
ing at Pittsburgh the N. E. A. became very much 
concerned in “saving the country.”” Now Germany 
has long been noted for scientific ‘‘education.” But it 
was not sufficient to exorcise the malignant spirit of 
war for war’s sake. Nor would it be possible to 
trace President Wilson’s ideal of ‘‘world-democracy” 
to a genesis in our public schools. Why then 
this sudden realization of an “emergency”? Just 
what has education in its true and legitimate and 
most highly useful field to do with war, anyway—a 
thing we are fighting to exterminate, that there be 
room for a system of education to grow in peace? 
And what advantage can there be in turning the 
Pierian Spring, the Fount of All Knowledge, into a 
national irrigating ditch with the chief reservoir lo- 
cated at Washington? Education, the many-sided, 
the all-embracing, the unfolding and assimilating— 
the foster-parent of men, that they may form a 
State. Education, our dream—and yet our de- 
liverance. 

Illiteracy (five millions over 10 years of age), 
time devoted to foreign tongues and the use of that 
medium, rejections under draft owing to physical 
defects and health, boys and girls rushing to work in 
actual material production instead of mooning over 
their studies, a lack of teachers owing to service, the 
appeal of other occupations and especially war in 
dustries, and last but not least, poor salaries—these 
constitute an emergency which only an annual hun- 
dred millions from the Federal Treasury will fill. 
Here is what Mr. Strayer says of the whole matter: 


“Many of our most thoughtful leaders recognize 
the necessity for careful investigation in preparation 
for the reorganization which must take place in the 
immediate future. The National Educational Asso- 
ciation believes that these ends can be best achieved 
through the establishment of a national department 
of education, with a Secretary who shall sit in the 
President’s Cabinet. It believes that there should 
be transferred from other departments or administra- 
tions such bureaus or agencies as deal with educa- 
tional affairs. We believe that such a department 
should co-operate with the States in the development 
of a more efficient system of education [italics ours]. 
We have the example of our allies, England, France 
and Italy, in which such Ministries of Education 
already exist and in which these officers of the Gov- 
ernment have taken the lead in the development of 
a program of education during and after the war.” 


But all this has a strange sound in view of the 
following statement: “I look forward confidently to 
an increase of from 50 to 100% in the salaries paid 
to teachers.” It may be admitted that many 


teachers are poorly paid, but is it not singular for a 
vocation to ask for an increase in wages on the basis 
of its lack of efficiency? And one does not realize 
the extent of the failure until one reads: ‘‘We must 
carry into the homes of our people an understanding 
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of the laws of health. We must teach our children 
the meaning of good food, pure air, and healthful 
exercise.’ To be sure. What are parents and 
doctors for, pray? “Approximately half of the 
children of the United States are enrolled in rural or 
small village schools.” And, may we ask what of 
the “huskies” from the West who are winning 
splendid victories on the firing line now? Here is 
the whole subject in its essence: “Men and women 
everywhere are coming to realize the necessity for 
strengthening our public school system. There is 
coming to be a demand that every boy and girl be 
provided with that sort of education which will send 
him or her from school sound physically, trained 
mentally, and grounded in an appreciation and 
understanding of the ideals and purposes of our 
democracy.” 

Well, the indictment seems reasonably complete. 
And the remedy, long sought, but never found, is an 
Educational Bureau at Washington, where bureaus 
grow like Jonah’s gourd. And a long farewell to our 
pride in the Little Red Schoolhouse on the Hill, as 
the true palladium of human liberty. That must 
be builded ready-made at Washington. And States, 
where sixteenth section and swamp lands have been 
so generously bestowed in aid, and where the annual 
meeting to provide a levy of tax for the support of 
the ‘district’? school, according to its needs, is 
attended by the local citizens with a devotion that 
nothing else equals, are to become the appendages 
to a “plan” formulated at “long-distance” and ad- 
ministered by patriotic impulse from the fountain 
head of all progress, the Government at Washington. 
And we never realized this ‘‘need’’, this tremendous 
“emergency” until we engaged in war with Ger- 
many. 

We may ask again what per se has ‘‘education’”’ to 
do with military training save as an incidental, which 
is to be or is not to be provided in due time? Why 
waste time and effort on an emergency that does 
not exist? Why not go on with ‘‘education” in the 
old way, and give all surplus energy and thought 
to individual helpfulness and duty to the nation? 

We have said, and we say again, we regard edu- 
cation, in its highest and best sense, as something 
separate and apart from war. And whether or not 
we have a “national system” it has never yet been 
shown that it is susceptible of a cut and dried “‘plan”’ 
which may be forced into every section and every 
school without turning out automatons. It is a 
tremendous and a cortinuous problem. And we 
welcome all efforts by our “body consisting of more 
than twenty thousand educators, representing in 
their national organization more than six hundred 
thousand teachers,’ to solve this problem. But 
no nation can “direct’’ education without dictating 
it. And in that sense, it is our belief, we do not 
want, and should not have, national education. 
There is a very limited field in which aid may be 
furnished as a purely ministerial function of govern- 
ment. But a bureau endowed with an annual 
appropriation of a hundred millions, with power to 
invade the States and determine the base and ratio 
of distribution we do not believe can be conducted 
in justice to the people, and without interference with 
their prerogative of local self-government to erect 
and maintain their own schools in their own way. 
We seem to be too much, everywhere, falling into the 
error that we cannot support the war without sub- 
verting our old institutions. It is not always neces- 





sary, and where not necessary constitutes waste, not 
conservation. The war makes its own demands, 
and they must be met, met immediately and ade- 
quately, and we have not time or money to change 
everything else. To-morrow will have its problems, 
to be met to-morrow weshould consider them now— 
that we may meet them when they come. But to 
inaugurate a “revolution” to every domestic agency 
we have, not directly contributory to “winning” is 
friterring away good strength, and doing something 
that may have to be done over again. There is no 
‘‘eomergency” in education save to keep our schools 
as nearly as possible to the old standard. Let us 
first ‘‘win the war” and then discuss “‘methods and 
matter’ in education—a discussion that may last 
several generations, judging by the past history of 
the “science.” 








LACK OF CONCENTRATION AND CO-ORDIN- 
ATION IN AIR CRAFT WORK. 


If the proverb is right which tells us that faithful 
are the wounds of a friend, meaning that his criticisms 
should be taken as kindly-meant and probably 
worth heeding, it should be more right when the 
friend is also an ally with us in a common cause. 
Major-General Brancker, Controller-General of 
Equipment in the British Air Ministry, here now for 
some weeks in consultation, tells us plainly that one 
cause of failure in aviation is the lack of concen- 
tration and responsibility. ‘‘We simply had to come 
toan Air Ministry in England,” he says, ‘‘for public 
opinion demanded it.” He explains the British 
organization which, he says, “controls everything 
pertaining to aviation, both for land and sea combat; 
it supplies the army and the fleet with airplanes and 
pilots and in addition maintains an independent 
force; this independent force really has the same 
status as the expeditionary force or the grand fleet.’ 
But here, he said, is one aviation branch under the 
Secretary of War, another under the Secretary of the 
Navy, and there is an Air-Craft Production Board, 
but there is a division of authority. 

Mr. Hughes is quietly investigating, and in due 
course we may learn more than has been admittedly 
shown yet why we have failed thus far in this one 
important field. Germany is now considered to be 
beaten in the air, but the beating needs to be larger 
and much more on the offensive. Probably we 
do not yet realize how much the attack from the air 
upon the submarine bases has contributed to the 
successful keeping open the way for our men in 
France and the supplies indispensable to all the 
Allied forces there; but it is known that considerable 
offensive work has been done upon certain German 
cities, and Major-General Brancker declares it 
certain that “we can bomb Berlin in the spring if 
not in the fall with airplanes we have building,’ but 
he says there is still a lack of sufficient numbers for 
a really great offensive and the lack is in motors, for 
in the production of those the limit of capacity is 
about reached. 

Co-ordination is clearly as important as con- 
centration, and there can be no question that the 
airplane is not only the ‘‘eye” of the army but almost 
its right arm, or another right arm. If there were 


enough planes, the sealing of the Germans in the 
“trap” and their consequent surrender or annihila- 
tion might come nearer to possibility. If there were 
enough of them (thousands of them, perhaps) the 
blows, effective not merely in the strictest military 
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sense but in the effect of convincing the German 
people, might conceivably be carried swiftly along 
even to Berlin itself. If the Allied forces were only 
able to strike overwhelmingly from overhead, it is 
not rash to suppose that crushing blows could be 
dealt, and if they were dealt the saving in time and 
cost by speeding the end would be almost incal- 
culable, even in terms of money alone. 

Both the submarine and the overhead flier were 
born in this country. Here are the materials, the 
ingenuity, the potential productive speed, and the 
potential fighters of the air. We have failed so far, 
not solely because there was so much to be done and 
such speed needed for it all but because we have 
blundered. The non-expert private citizen cannot 
tell just why and where, yet he can see the fact that 
things have not been undertaken and carried on in 
the characteristic American way which accomplishes. 
If we have seen the bullseye we have not aimed well; 
if we have aimed well, we have not attained good 
shooting otherwise, for we have missed. The better 
we realize and confess it, the sooner and better we 
may redeem ourselves, though time is lost. 

Concentrate, co-ordinate, put the subject in the 
hands of men who have proved ability to get results. 
Even now, after failure in shipbuilding has changed 
to a rapid progress (still with time irreparably gone) 
there comes from Washington a press statement that 
“the War Department wants to build ships.” This 
is said to have been “‘revealed to-day when Chairman 
Hurley of the Shipping Board protested against it to 
the Priorities Committee of the War Industries 
Board.”’ Shall we not profit by the counsel of others, 
and by our own unhappy experience? Shall we 
endure any hazard of entanglement and delay among 
committees and boards and commissions, and other 
possibly conflicting human machinery? ¢ 








THE RESURGENCE OF HUMANITY. 


The wastage of the war beyond that of men and 
munitions is practically beyond computation. It 
involves homes, child life, arable fields, forests, 
roads, industrial plants, the machinery of trans- 
portation, the organization of business, and the 
accumulations of civilized life in many cities and 
towns. To this remain to be added the humane feel- 
ings which have been won through the long struggle 
for civilization, a waste that can neither be estimated 
nor atoned for, the dehumanizing of the world in the 
surge of hate of the enemy and the brutalizing of 
men by familiarity with wounds and dirt and death, 
coupled in the case of the soldier with the long separ- 
ation from home and civilized society. It is an 
aggregate of demoralization and loss which will con- 
stitute a drag upon the progress of the world for 
generations. 

Any signs, therefore, of the appearance of what 
may be regarded as new forces of humanity or the 
rekindling of old ones are to be welcomed. The first 
gentle lapping of the sea on the muddy flat that tells 
of the turn of the tide catches the ear and starts 
to activity the men whose life is on the great waters. 
This quickening of the forces of humanity we think 
is already to be detected in several directions. 

A new love of home and country appears among 
the men in the trenches. Simple absence when pro- 
longed has often accomplished this, notably in certain 
individuals and races. The Odyssey of Ulysses 
and the Heimweh of the Swiss are the world’s reeord 
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of it. But it takes on a new form and becomes 
fairly general with the soldier of to-day. As the 
glamour of combat is lost in the noise and horror of 
modern warfare men’s thoughts turn to other 
scenes and hearts open to often little regarded de- 
lights. The plea made by general officers that their 
men be well supplied with letters from home, par- 
ticularly filled with accounts of the daily doings, 
bears testimony to the fact and toitsimportance. It 
finds expression in the songs that are sung and the 
thrill which they arouse even in men of other tongue. 
The heart responds even when the lipscannot speak, 
just as they do in prayer. Now and again some 
gifted spirit expresses the deeper thoughts of all in 
words that will not die, as did Rupert Brooke in 
these inspired lines: 
If I should die think only this of me 
That there’s some corner of a foreign field 
That is forever England. There shall be 
In that rich earth a richer dust concealed; 
A dust whom England bore, shaped, made aware, 
Gave, once, her flowers to love, her ways to roam, 
A body of England’s, breathing English air, 
Washed by the rivers, blest by the suns of home. 
And think, this heart, all evil shed away, 
A pulse in the eternal mind, no less 
Gives somewhere back the thoughts by England given; 
Her sights and sounds; dreams happy as her day; 


And laughter learned of friends—and gentleness, 
In hearts at peace, under an English heaven. 


The anxious hearts in the home among the hills 
of New England, or on the prairies of Iowa may 
thank God that the son in the trenches in France 
appreciates as never before the beauty and the 
strength of the hills that stand around his home, or 
the splendor of the sunlight that ripens the waving 
grain that supplied the promise of his youth. Here 
surely is a humanizing force not easily to be de- 
stroyed. 

A surprise that awaits the young soldier is his 
affection for his ‘‘bunkie,” the soldier who shares his 
tent, in all probability a man he never saw before, 
often so different in breeding and education that 
they would never have come into touch with each 
other. George Eliot said ‘‘the strongest friendships 
are those in which there are many differences, much 
disputation, and still more personal affection.” 
Here you have the proof of it. These men will stick 
together, they will pull each other out of difficulty, 
they will die for one another, they will mourn one 
over the other, as they would perhaps over no other 
living soul. The life of the soldier, the perils and 
hardships of the war, have wrought this strange 
alchemy in their hearts. They cannot explain it; 
they do not understand it; it is not to be reasoned 
out; it is simply there. They glory in it and are 
made better men by it. It extends to their pride in 
their company, their battery, their regiment, their 
division. It cannot fail when they return home to 
have proved a preservative of much that was human 
in their hearts. 

This war is throwing together men of all nation- 
alities and races as no other has done. They are 
discovering each other. Animated by one purpose, 
facing the same dangers, shaped by the same dis- 
cipline, often under the one commander, displaying 
the same courage and the same skill, unhesitatingly 
making the same sacrifice, they cannot fail of gaining 
respect for one another and getting more under- 
standing of one another, than generations under 
other conditions would have produced. Brother- 
hood and internationalism will in their minds be 
something more than shibboleths or cant. Here is 
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soil]for a respect that is quite other than toleration, 
and the beginning of a race feeling which will enable 
men to look into others’ eyes with mutual regard. 
Itfshould make possible a civilization that will adopt 
common standards of character, and a morality 
which has its basis in true religion whatever its name. 
It is not too much to hope that it is a feeling that 
may be powerful in opening a way of restoration 
and kinder feelings toward the German people 
after the war. 

We shall surely discover that this feeling of 
mutual respect among men of different race may 
exist and not weaken the zeal or the patriotism or 
the eagerness for victory which mark the true 
soldier. As the love of wife and children and the 
individual home does not diminish, but increases, 
and is really essential to a man’s citizenship, so love 
of country may find its most genuine and its worthiest 
expression in men who have gained this larger 
knowledge of the world. They have discovered 
how much there is to learn, and how large is the 
give and take of life. Only those who have can give. 
Only the man who loves his country can appreciate 
the feeling of another man for his. With this appre- 
ciation they are prepared for the best intercourse 
of life. 

Here, there are the awakenings of a new sense 
of human brotherhood, or at least of a new humanity, 
that state of mind which makes possible individual 
expression of human interest, of kindness, of readi- 
ness to understand and appreciate with a desire for 
mutual friendliness, without any fear of sentiment- 
ality or weakness requiring resort to schrecklichkeit, 
but, on the contrary, with a cheerful conviction 
that it is the right thing and really marks a growth 
and an attainment in common humanity. It indi- 
cates the persistence of the forces which have over- 
come barbarism in the past and will do it in the 
future. 

And all this is quite distinct from the effect which 
the training in discipline, obedience, personal cleanli- 
ness, self respect and regard for authority has in 
preparing in the common soldier the material with 
which these humanizing forces can work. Surely 
there is reason for cheerful courage in looking for- 
ward to the democracy of the new world to which 
the soldiers shall return. 








THE BRITISH MUNITION WORKERS’ STRIKE— 
THE SOLDIER IN THE TRENCH 
AND IN THE SHOP. 


The very menacing trouble of last week by British 
skilled labor in the Coventry and Birmingham dis- 
tricts appears to have subsided for the present. It 
illustrates, once more, the tenacity of the notion that 
labor is a distinct “class” (or can make itself such) 
and holds towards the country in which it is residing 
no other relations than it chooses to permit and has 
also no particular stake in the welfare or the life 
of that country; but this latest disturbance is mem- 
orable, and also somewhat encouraging, in showing, 
for perhaps the first time, a distinct division of feeling 
and a determined independence. It is pleasant to 
see that labor, even under the deadening influence of 
organization, which has more than once sought to 
place allegiance to itself above the laws and the 
courts, is not invariably stupid or invariably selfish 
and destitute of patriotism. The word sent by the 
Woolwich Arsenal workers to the Coventry munition 





workers was stirring and manly, seeming to be em- 
phasized by good hard fists. “Strike now,” they 
said, ‘‘and you will earn the blessing of the Kaiser 
and his army of murderers, but the lasting condem- 
nation of all who are fighting and working in the 
Allied nations to gain real freedom for civilization.’’ 
If they persisted, they were told, the Government 
owed it to the men at the front “that you be imme- 
diately put in front of the fighting line and that your 
leaders should be shot.”’ They were told to “strike 
and you may go to blank, but Woolwich will remain 
at work and will earn the right to shake the hand of 
the soldier when he returns.” 

This blunt language only states the plain truth 
that the war must fail unless fought at home as well 
as at the front; that to be recreant at home not only 
abandons the cause and accepts the yoke but is the 
most hideous treachery to the soldiers in the uni- 
form; that between deserting by those men right 
before the eyes of the enemy and deserting by those 
in the industrial ranks and absolutely necessary in 
order that the men in the trenches do not perish 
there no difference exists in morals and none should 
be made in law. Abroad or here, we are alike 
soldiers; bound by an equal duty; bound by the same 
test of loyalty and honor; we do our bit, or we sneak 
and skulk; to strike or threaten to strike from our 
duty is the act of coward and deserter, whether the 
alleged grievance be one of wages or one of ‘“con- 
ditions.” 

But, to its shame, labor has both profited most and 
complained most, in the four years of this struggle. 
Does this seem an unjust charge? In 1914, while 
the war looked like one of no very great length and 
an opportunity for a very remunerative trade for 
this country, supposedly able to remain neutral in 
it, organized labor decided its “day’’ had come and 
it proceeded to “hop along” from plant and town to 
plant and town, putting down hard the screws upon 
productive industry. To follow along in this course 
in detail would be to narrate once more what should 
be within the momory of all, so recent is it still. 
Labor has encountered, as all of us have, the rising 
prices which its own periodical demands have very 
largely produced; but labor has had its wage dollars 
increased in number about as fast as they have shrunk 
in size—and others have not. There was the story 
of last March, from the Manchester “Guardian” 
(English) of the woman who bought a grand piano 
wherewith to impress her neighbors; it nearly filled 
her small room, but though she could not play it she 
found a use for it, because (as the district ‘‘visitor” 
reported the case) “they were having their dinner on 
it.” Fiction, possibly? Well, among some news 
items concerning itself which a San Francisco insur- 
ance company now sends on is this as “evidence of the 
prosperity of the workingman and skilled labor under 
the new war-time conditions throughout the United 
States.”” And the evidence cited is from the super- 
intendent of the automobile department of this com- 
pany, who explains the increased amount of premiums 
in that department thus: “A large percentage of the 
business from San Francisco brokers and insurance 
firms is on cars purchased by shipyard workers at the 
Union Iron Works and other plants; automobile sales- 
men are taking advantage of the sudden prosperity 
of this class of workmen, approaching the men when 
they emerge from the shops; sales are often closed on 
the spot, the purchaser driving his new car 
home.” 








Ava. 3 1918.] 


THE CHRONICLE 


441 








Perhaps the attitude and course of the Big Four 
of the railway workers, from the summer of 1916 
down past the spring of last year is not forgotten, 
also that organized labor announced the “‘conditions” 
upon which it would stand by the country if the 
country got into the war. There has been trouble 
with ship work; riveters have threatened to put their 
hands in their pockets; “‘conditions” have been named 
in that industry, although, thanks to one New York 
pastor who can use language when occasion calls and 
to men of the Schwab type who can manage other 
men and have at last found their most needed place, 
just at present we are really getting right along in 
producing ships. But the picture has some bright 
spots, as by this story which offers an example: A 
young man came to the gate of an industrial cor- 
poration yard in Stamford and wished to speak with 
“No. 186.” A big man who had that number on 
his laborer’s badge eased down the end of a plank 
he was carrying and made his way to the pickets, 
in answer to the call. “I’m a reporter,” said the 
youth, “and I’ve been told that you are Rabbi 
Stephen 8. Wise of the Free Synagogue in New 
York.” “I’m a laborer,” said No. 186; “I have been 
Rabbi Stephen S. Wise, and shall be he again in the 
fall; but just now I’m Laborer Wise. Ten days 
ago I took this job. I am deriving physical benefit 
from it and have the satisfaction of doing something 
for my country. I wanted my son of 18 to spend his 
vacation usefully and suggested the shipyards; then 
I decided to set the example for him, and we are 
both working here as laborers.” 

In one Maine shipyard, we are told, four clergymen 
are working as laborers, and in others are principals 
of schools and professors of Greek and elocution, 
justifying and amplifying profession by practice. 

“A servant, with this clause, 

Makes drudgery divine; 


Who sweeps a room, as for Thy laws, 
Makes that and the action fine.” 


So wrote quaint George Herbert, early in the 
seventeenth century. Perhaps the example set by 
Rabbi Wise and the others may be noted by many 
who need it. 

The industrial worker, or many of him at least, 
kicks and grumbles at his job; the soldier (one of 
whom said ‘‘we live in mud, we bathe in blood, but 
our souls are in the sky”’’) carries on and endures at 
his, and makes no complaint. ‘‘Your brave brothers 
who are fighting the Germans with their life’s blood 
while you are fighting with words and full bellies,” 
said the Woolwich workers to their threatening fellows 
in Coventry. The language is not quite polished, 
but it is expressive, and it states fairly the contrast 
in conditions and demeanor between the soldier in 
the trench and the lowering soldier in theshop. 

And if one wishes to know what is the moral of 
the statement of contrasts, there are several which 
might be profitably offered to view; one of the most 
striking is the strange difference in attitude taken by 
Government towards the man with a gun in his 
hand and the other man (not a whit less indispensable 
to winning the cause of the world) who wields (or 
threatens to drop) what we call the instruments of 
peaceful industry. Another moral, very timely, 
right now, when Congressmen are mulling away 
over increase of tax burdens, is that the disposition 
to denounce and pound large business and the holders 
(really the trustees) of capital is at once unjust, 
untrue, and economically unsafe. 





ae 


CANADA AND BRITISH IMPERIAL 
PREFERENCE. 


Ottawa, Canada, Aug. 1st 1918. 

Mr. Bonar Law’s statement in the British House 
of Commons this week that the Government was 
committed to a scheme of Imperial preference not 
only in transport, but in customs duties, is accepted 
in Canada without manifest enthusiasm. Both in 
political and commercial circles at Ottawa and 
Toronto, views were expressed to your correspond- 
ent during the week which tend to show that a 
preference policy in Imperial trade has lost some 
of its old, tuneful satisfaction. In fact, political 
leaders and financial and commercial observers 
know more of Britain’s pet propensities than ten 
years ago when “‘preference”’ was the core of a great 
Canadian propaganda. They frankly suspect that 
Canada has no “quid pro quo” with which she would 
be willing to match Britain’s admittance of our 
cereals, cheese and live stock on a discriminatory basis. 

It is pointed out here that the British Department 
of Agriculture to-day is bending all its efforts to make 
the United Kingdom so productive of native grown 
foods as to be nearly independent of imports. Again, 
the emphasis of British policies is upon lowering the 
cost of foodstuffs co-incidentally with the declar- 
ation of peace and probable disorganization, with 
lowered average income. There is no pretence in 
any quarter that a preferential tariff on foodstuffs 
will do other than augment the cost of bread to 
British consumers, although under that head many 
compensatory arguments are offered. 

Canada’s action in creating a preferential tariff 
for British manufactures has often been cited in 
England as a standing accusation of a lack of re- 
ciprocal sense or sentiment on the part of the Free 
Trade Motherland. As a matter of fact, Canadian 
manufacturers have suffered only a meagre com- 
petition from British firms as a direct consequence 
of the Laurier trade preference. As far as the 
Canadian Manufacturers’ Association is concerned, 
there never has been, and is not to-day, the slightest 
official intention of consenting to any lowering of 
trade barriers against British factory products. 
Plainly, then, if the British consumer fights the 
preferential tariff idea from his end and the Canadian 
manufacturer as§lustily opposes sacrificefin Canada, 
that would make a reciprocal tariff possible, few 
impartial referees in political or commercial circles 
here profess to see anything in the Bonar Law 
announcement that will not end in practical “stale- 
mate.” 








CANADA’S FREEDOM FROM LABOR TROUBLES, 
Ottawa, Canada, Aug. 1st 1918. 

Canada is making her way through the war with a 
noteworthy minimum of labor troubles. The adop- 
tion of the McAdoo wage scale amplifying the rail- 
ways’ pay list by $70,000,000 a year, disposes of the 
one alarming cloud on the Canadian industrial 
horizon at this moment. Minor strikes of postmen 
and telegraphers have been amicably adjusted. 
The country’s relative freedom from labor hostilities 
has been due, substantially, to the conciliatory atti- 
tude of employers, whose staffs in the present labor 
market could not possibly be duplicated. 

The “settlement” of wage and other difficulties 
has usually favored the workers, inasmuch as, apart 
from{¥economic reasons,{the}Federal Government’s 
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Labor Department has virtually asked employers to 
show cause why they should not grant demands, 
rather than put the onus of proof on the worker. 

Great hope is entertained by organized labor and 
the manufacturers that the newly arranged Federal 
Labor Board, with two representatives each cf 
employers and employees, acting with Government 
deputies, will remove disputes from their local set- 
tings and reach judgments in briefer time. 








BUILDING OPERATIONS IN JUNE AND THE 
HALF-YEAR. 

Of the industries of the United States which have 
been hard hit by war conditions the building industry 
must unquestionably be placed foremost. Not only 
has the high cost of labor and of material, with more 
or less scarcity of both, had to be contended with, but 
there has been the added hindrance of the official 
restrictions placed upon activities classed as non- 
essential to the winning of the war. The result of it 
all is found in the fact that in many localities the 
volume of construction work latterly has been in- 
sufficient to meet the growing demand for accom- 
modations for business and dwelling purposes. 
Recent investigations in the Borough of Brooklyn, 
for instance, show that in the entire territory the 
vacancies in warehouse property cover a total floor 
space of only 918,565 square feet, and that most of 
the vacancies in buildings suitable for dwelling pur- 
poses are in structures bordering on a condition 
worthy of condemnation. Continuously now for 
about a year and a half building operations in the 
country, as a whole, have exhibited a shrinkage 
month by month in contemplated outlay, compared 
with the corresponding period of the previous year, 
and the contraction has been especially marked in 
the current year thus far. 

For the purpose of employing every possible means 
in the work of winning the war there has been a 
wholesale curtailment of production of building 
materials, the labor thus released being utilized 
elsewhere. This has militated so greatly against 
construction work as to bring about a very acute 
condition, and it has caused those interested to take 
steps to relieve the situation. With this end in view, 
conferences between Government officials and basic 
building material manufacturers were held in Atlantic 
City and Pittsburgh in the closing week of June. At 
these conferences it developed, according to the 
Dow Service Reports, that in the belief of manu- 
facturers and economists alike, continued curtail- 
ment, such as noted above, would operate dis- 
advantageously to progress in winning the war and 
might really operate against the speedy reconstruc- 
tion of France and Belgium. The building material 
interests contended that the best way to offset the 
advantage Germany has gained in looting the manu- 
facturing districts of the countries mentioned would 
be to supply them with greatly improved labor- 
saving machinery, thereby not alone furnishing com- 
pensation for the loss of manpower, but making 
possible the manufacture of textiles and other articles 
of trade at a lower cost than in Germany. To 
declare building materials non-essential would not 
only be to rob this country of the necessary amount 
of basic materials with which to supply the needs of 
Belgium and France, but would leave American 
building material manufacturers without any reserve 


with which to meet the tremendous demand for 
industrial expansion here. 





With practically all kinds of material entering into 
building construction classed as non-essential in 
England, this country is the only important producer 
left upon which the world can draw for the constitu- 
ent elements in reconstruction work, it was con- 
tended, and accordingly, that further curtailment of 
production here must have serious effects upon the 
war-winning program and upon reconstruction work 
which is claimed to be already under way. Govern- 
ment officials, while seemingly agreeing that the 
building material industry should suffer as little 
curtailment as possible during the war, remarked 
that it was primarily a question of fuel supply. 
Arrangements were then made for a further confer- 
ence at Atlantic City on Monday, July 15, with the 
“Building Industry of New York,” an association 
representing all the building and allied organizations 
in the East. At this later conference, which was 
with the United States Chamber of Commerce 
sitting as a court of last resort at the request of the 
War Industries Board, the situation was gone over 
quite thoroughly and a provisional organization 
representing a three billion dollar federation of 
builders and material manufacturers was effected. 
The purpose of the body is to bring about a more 
definite understanding between the Government and 
the building industry, and,as a part of the program, 
a War Industries Committee was elected to have its 
headquarters at Washington. Senator Calder, a 
prominent builder of Brooklyn, speaking at the 
conference, criticised the Government for some of 
the conditions that now confront builders and 
pleaded for as little interference as possible with the 
industry. The result of the conference, it is believed, 
will be a clarification of the situation and a conse- 
quent improvement in conditions. 

For June 1918 by far the greater number of cities 
included in our compilation—117, in fact, out of 167 
—report plans calling for smaller outlays for building 
this year than last, and in many cases noticeably so, 
with gains, moreover, quite generally confined to 
places of little prominence. Conspicuous for de- 
clines are Greater New York (wholly due to the 
decided contraction in operations in Brooklyn 
Borough), Philadelphia, Boston, Cleveland, Detroit, 
Minneapolis, St. Paul, Cincinnati, Buffalo, Atlanta, 
Hartford, Indianapolis, Washington, Newark, Peoria, 
Dallas, Bridgeport, Youngstown and Syracuse. 
Among cities of prominence Pittsburgh, Seattle, 
Jersey City, Norfolk, Wichita and Wilmington are 
the only ones exhibiting increases worthy of special 
mention. In all, the estimated cost of the operations 
for which contracts were announced during the 
month at the 167 cities, aggregated but $45,753,800, 
against $67,475,743 in 1917, a decline of 32%; in 
1916 the total was a little under 100 millions and in 
1915 approximately 71 millions Of the five boroughs 
of Greater New York, Manhattan alone shows a 
gain (the total being extremely contracted withal) 
and with the falling off in Brooklyn very heavy, the 
aggregate for the whole city reaches but 54% million 
dollars, against 131 millions in 1917 and 2714 mil- 
lionsin1916. For the cities outside of New York the 
month’s total is nearly 131% million dollars less than 
last year—$40,572,698 contrasting with $53,954,922. 

The exhibit for the half-year, much more distinctly 
than that for the month, discloses the effect upon 
the building industry of the various adverse factors 
with which it has had to contend. In fact, we should 


doubtless have to go back to a period considerably 
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antedating the year 1906 (when we began the com- 
pilation of these returns) for a smaller total, and this 
notwithstanding the great increase in cost of labor 
and material in the meantime. Our six-months’ 
statement covers the same 167 cities as for June and 
losses very largely predominate, with the aggregate 
of intended disbursements only $249 555,990, against 
$433 ,304,578 last year, 518 millions two years ago, 
415 millions in 1915 and 45234 millions in 1914. In 
Greater New York the contemplated outlay at 
$33,690,907 is barely half that of 1917 (small in 
itself) and contrasts with $113,748,443 in 1916 and 
$94,651,616 in 1915. Outside of New York the 
total at $215,865,083 compares with $366,796,517 in 
1917 and $404,692,780 in 1916, which is the high 
record mark for the period. 

For New England 21 of the 24 cities from which we 
have returns report smaller aggregates than for 1917, 
with the total for the group nearly 27 millions below. 
The large loss is due mainly to the decline in building 
operations at Boston, Hartford and Bridgeport. 
For the 38 municipalities in the Middle States 
(Greater New York not included) the total is 341% 
million dollars under that of last year; of the decrease 
over 11 millions is at Philadelphia. In the Middle 
West the 30 cities from which reports are available 
give an aggregate 66 millions less than a year ago, the 
drop at Chicago having been 20 millions, Detroit 
14 millions, Akron close to 6 millions, Cleveland 514 
millions, and Toledo 3% millions. At the South, 
too, the result is unfavorable, notwithstanding the 
abnormally high price of cotton. The loss at 34 
cities reaches 8 million dollars. On the Pacific Slope 
an increase in construction work is to be noted at 
9 of the 15 cities reporting, but the aggregate of all 
records a decline from a year ago of a little in excess 
of 7 millions, the important gains at Seattle, Port- 
land, Tacoma and Fresno having been insufficient 
to offset losses at Los Angeles and San Francisco. 
The “Other Western” group, covering 25 cities, has 
done much less well this year than last, the pros- 
pective outlay having diminished nearly 9 million 
dollars, with St. Louis, Kansas City, Omaha, Minne- 
apolis and Duluth the chief sufferers. 

Activity in building operationsin Canada has been, 
as we remarked a year ago, conspicuous by its 
absence since 1914 when the ill effects of the war in 
Europe, in conjunction with business depression in 
trade and industrial circles in the Dominion, began 
to be felt. For June of the current year 26 cities in 
the Eastern Provinces report in the aggregate a small 
increase, as compared with 1917 in the contemplated 
outlay arranged for, but the West (11 municipalities) 
exhibits a more than counterbalancing loss. For 
the whole of the Dominion the total is $37,330 less 
than a year ago, $3,707,680 contrasting with $3,- 
745,010. The half-year exhibit, while better than 
for last year or 1916, is nevertheless a very poor one, 
as contrasted with several years prior to 1915. 
‘Specifically, the outlay arranged at the 26 cities in 
the East aggregates $12,217,701, against $13,068,911 
last year, $12,477,481 two years ago, 1314 millions 
in 1915, and 38 millions in 1914, and in the West 
(11¥ cities) $4,351,054, against $3,088,418 and $2,- 
857,310 and $2,985,076 and $25,623,311. Conse- 


quently, we have for the 37 Canadian cities this half- 
year a total of $16,568,755, against $16,157,329 a 
year ago, $15,334,872 two years ago, 1614 millions 
in 1915, no*less than 62 millions in 1914 and still 
heavier aggregates in 1913 and 1912. 





Gurrent Events and Discussions 
CONTINUED OFFERING OF BRITITH TREASURY 
BILLS. 


J . P. Morgan & Co. have disposed of the usual offering 
of ninety-day British Treasury bills this week on a discount 


basis of 6%. The bills are dated July 30 and mature 
Oct. 28. 

















NEW CREDITS TO FRANCE, BELGIUM AND SERBIA. 

Three credits to the Allies by the United States, aggre- 
gating $112,000,000, were announced by the Treasury De- 
partment on July 30; the sum of $100,000,000 was advanced 
to France, making the total credit to that country $1,865,- 
000,000; Belgium received $9,000,000, making the total to it 
$154,000,000, while Serbia was advanced $3,000,000, bring- 
ing the total credit extended to it up to $12,000,000 The 
total credits to the Allies established by the United States 
since our entry into the war now reach $6,492,040,000, ap- 
portioned as follows: Great Britain, $3,345,000,000; France, 
$1,865,000,000; Italy, $760,000,000; Russia, $325,000 000; 
Belgium, $154,250,000; Cuba, $15,000,000; Serbia, $12,000,- 
000; Greece, $15,790,000. In announcing on July 30 that 
credits to Allied Governments by the United States had 
reached $6,492,040,000, Treasury officials explained that 
secrecy would be maintained concerning the disposition of 
this money as a means of withholding information which 
might be valuable to the enemy. Reports that the Treasury 
was considering making public the Allied purchases in this 
country, most of which are financed by the United States 
Government, were denied. It was further announced that ° 
the Inter-Allied Council of Finance and Purchases, of which 
Oscar T. Crosby, Assistant Secretary of the Treasury, is 
President, now forwards periodically to the Treasury from 
London or Paris itemized estimates of the foodstuffs, war 
materials, or other supplies needed for future months. The 
reports are carefully inspected by American officials as the 
basis on which new credits or loans are made from time to 
time. The reports also are intenced to determine priority 
of shipment of the commodities to the various Allies. The 
Allies, it was added, are now getting about $10,000,000 a day 
from the United States. 








WAR DEPARTMENT ISSUES ORDER PROHIBITING 
ARMY OFFICERS FROM TAKING GOLD ABROAD. 
Officers, enlisted men and civilians attached to the army 

are prohibited from taking gold with them when leaving for 

foreign service, under an order issued by the War Departs 
ment on July 30. Attention is called to the fact that this 
is a violation of the embargo against gold exports and the 
suggestion is made that the men obtain “service checks’’ or 
travellers’ checks and letters of credit before leaving the 
United States. 








COST OF WAR TO GREAT BRITAIN $34,920,000 A DAY. 


The cost of the war to the people of Great Britain is $34,- 
920,000 a day, or $1,455,000 every hour and nearly $25,000 
a minute, according to a statement prepared by the Imperial 
authorities. Cable advices from London (via Ottawa) on 


July 30 in announcing this quote the statement as saying: 

After four years of exhausting war Great Britain's credit is still unim 
paired. Her “silver bullets” are being turned out by the hundred million- 
and every one is finding its billet. Her people are cheerfully bearing the 
ever-increasing strain which has been placed upon their shoulders, and will 

are no effort in blood or treasure till victory is assured. 
wT nritain's national debt has increased during the war from $3 ,225,000,000 
to $39,900,000,000, or in excess of twelve times over, and yet she is paying 
all—and much more than all—her debt charges out of current taxation, 
while the new taxation raised by Germany is not enough to pay the interest 
accumulated upon her war debt. 

Before the war the people of Britain paid taxes amounting to approxi- 
mately $1,000,000,000 a year; to-day they are paying taxes of $3,270,000,- 
000 annually. In spite of this Great Britain raised her third war loan of 
$5,000,000,000—a sum equal to nearly half her entire national income of 
1914. m 3 

Great Britain is now spending $9,305,000,000 a year on her army, her 
navy, her air services and her munitions factories and supplies, but de- 
spite this colossal financial burden she has advanced loans to her allies 
amounting in the aggregate to $8,160,000,000. 








U. 8S. WAR EXPENSES COMPARED WITH THOSE OF 
GREAT BRITAIN. 

A statement to the effect that a comparison of U. 8. 
Treasury reports and the newly issued financial statement 
of England show America’s war expenses are running about 
50% higher than those of Great Britain was contained it 
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telegraph advices to the daily press from Washington July 
31, from which we quote as follows: 


Owing to the shorter time the United States has been in the war, however, 
her national war debt is only one-third as large as that of Great Britain, 
and the individual burden of taxation in this country now is only about 
one-half as much as it is in England. 

Although the United States has largely superseded Great Britain as the 
financial reservoir on which the other Allied nations draw, the aggregate 
of such loans by this country still is one-fourth less than Great Britain’s. 

The monthly cost of the war to the United States now is about $1,500,- 
000,000, including loans to allies, while Great Britain’s expenses are run- 
ning in the neighborhood of $1,000,000,000 a month. The United States 
is spending about $50,000,000 a day, or more than $2,000,000 an hour. 
The nation’s war debt is now a little less than $12,500,000,000, as compared 
with Great Britain's $36,675.000,000. 

Before the war both nations collected about the same amount of taxes 
every year, approximately $1,000,000,000. Now Great Britain collects 
$3 ,.270,000,000 and the United States about $4,000,000,000, but the popu- 
lation in America is double that of Great Britain. If this country’s taxes 
were proportionately as heavy, the American people would be called upon 
to furnish annually about $8,000,000,000 by taxation, or the amount which 
the Treasury proposes should be raised this year under the new Revenue 
bill now being framed by the House Ways and Means Committee. 





—— 


AMERICA’S RESOURCES AND EXPENDITURES AS 
COMPARED WITH THOSE OF GERMANY. 


The following statement issued by the Treasury Depart- 
ment at Washington, comparing America’s resources and 
expenditures with those of Germany, was published in the 
¢‘Official Bulletin” of July 30: 


Pessimistic Americans who view with alarm our increasing national obli- 
gations may derive a great deal of comfort from a comparison of the finan- 
cial condition of the United States contrasted with that of Germany. 

The total resources of the United States are estimated at about $250,- 
000,000,000; our annual earnings are estimated at about $50,000,000,000. 
Our national debt, including the Third Liberty Loan, may be put around 
$12,000,000,000. 

Before the war our Government was spending about $1,000,000,000 a 
year. When the war is ended, interest charges, less the interest collected 
from our loans to our allies, Government insurance expenses, and other 
necessary expenditures growing out of the war may conservatively be esti- 
mated at something like $1,000,000,000. We are confronted, therefore, 
when peace comes, with raising only a couple of billions a year revenue, a 
slight task for a nation of such tremendous wealth, capacity and resources. 

The resources of Germany before the war were estimated to be $80,000,- 
000,000. The annual expenditures then of the Imperial Government were 
about $800,000,000. Her debt is now $30,000,000,000 and her resources 
and man power have been severely impaired. After the war she is con- 
fronted with additional expenditures growing out of the war totaling some 

The interest of her war debt, even if the debt grows no larger, will be 
about $1,500,000,000. Although she is niggardly in her pensions to pri- 
vate soldiers and their families, $1,000,000,000 a year would hardly suf- 
fice to pay even small pensions to her injured and the families of her sol- 
diers who have been killed. Her war debt must be paid some time and a 
sinking fund of 5% would add $1,500,000,000 to her annual taxation. 
Here is a total increase of $4,000,000,000, all due to the war. 

Of course both the United States and Germany may greatly increase their 
debts, but the increases will not change the relative situations. 

The German Government has drained the German people of their gold, 
even their jewels and heirlooms, and yet the Imperial Bank of Germany 
now has but little over $500,000,000 of gold in its vaults. The United 
States has made no special effort to obtain gold, has made no call upon 
the people for the precious metal, and yet to-day has in its Treasury vaults 
practically $2,500,000,000 of gold coin and bullion. 











FOREIGN CAPITAL INVESTEDBIN®BARGENTINA. 

The following with reference to foreign capital invested in 
Argentina was contained in advices received by the Depart- 
ment of Commerce at Washington from?Commercial Attache 
Robert 8. Barrett, at Buenos Aires, under date of June 8, 
and published in ‘“Commerce Reports” of July 19: 


Between $4,000,000,000 and $4,500,000,000 gold of foreign capital is 
invested in Argentina according to an estimate made by Dr. Alberto B. 
Martinez, the well-known Argentina statistician, who delivered a lecture 
on May 31 before the Institute Popular de Conferencias (Popular Institute 
of Conferences) on the subject of foreign capital investments in Argentina. 

Dr. Martinez stated that it is difficult to say with mathematical exacti- 
tude what proportion of the total corresponds to each of the foreign na- 
tions that have placed capital in Argentina, because many operations of 
this nature evade all statistics. He stated, however, that the British 
investments are between $2,000,000,000 and $2,500,000,000 gold, and that 
this explains why, from a relatively remote date, all of the industrial, com- 
mercial, agricultural and mining enterprises that enter into Argentine 
Statistics carry the foreign mark ‘“‘limited’’ to such a degree that one gets 
the impression that one is dealing with a purely British colony, since we 
Come across the word ‘‘limited’’ in all factories, in all enterprises, and in 
all insurance companies. 

Dr. Martinez divides foreign investments in Argentina in the following 
enterprises, the amounts being in gold pesos of $0.9648: 





Pesos. 
Various Argentine loans and issues__________...___.____- 657 ,303 ,460 
I i ek 8 RS i i a aK 1,344,326 ,465 
ESE ESSE DIE cir epee eee 8 Sab ted aD eR eee ana mO 51,891,022 
EE REESE USG ERR ged a en 22,163,909 
EGY ENE jac er EEN EES A a a 109,496,149 
SENSE LABELER ATCC 40,916,439 
Gas, electricity, water, and drainage companies___________- 78,373,018 
Land and rural property companies______________-______- 79,681,618 
a a ce ee cee powwee 500,015,962 
RE a REAM GPE A Oe, ae ae eee 3,886,464 
LOS LL SETA IE 507,760,000 
Telephone and radio-telegraphic companies______....___-_- 21,340,000 
Ds vad sowie oat ib reka shad oe oes 465,169,244 
Total 


Lhe PTR a echctsnnh wane nwéwninbawbe ances a 3,882,323,750 


NEW RULES FOR EXPORTATION OF GOLD WATCHES 
AND MANUFACTURES OF GOLD. 


No license for the exportation of gold jewelry, gold watches, 
gold plate and other manufactures of gold will hereafter be 
issued unless evidence is submitted to show that the f. o. b. 
selling price of the articles is not less than three times the 
value of the fine gold contained therein. Exceptions will be 
made when it is shown definitely that the articles were actu- 
ally manufactured for the sole purpose of export prior to 
July 29. The following is the statement issued by the 
War Trade Board: 


The War Trade Board announces (in a new ruling, W. T. B. R. 178) the 
adoption of the following regulations with respect to the exportation of gold 
jewelry, gold watches, gold plate and all other manufactures of gold: 

1. On and after July 29 1918 no license will be issued authorizing the 
exportation of gold jewelry, gold watches, gold plate or other manufactures 
of gold unless evidence satisfactory to the War Trade Board is submitted 
showing that the selling price of the articles to be exported is not less than 
three times the value of the fine gold contained in such articles. 

2. However, exceptions may be made to the above regulation if evidence 
satisfactory to the War Trade Board is submitted showing that the gold 
jewelry, gold watches, gold plate or other manufactures of gold to be ex- 
ported were actually manufactured for the sold purpose of export prior to 
July 29 1918. Licenses may be issued for the exportation of such articles 
provided the f. o. b. selling price of such articles is not less than twice 
the value of the fine gold contained therein and the exportation of the 
same is made on or before Sept. 1 1918. 

3. Notwithstanding the date of manufacture for export, there may be ex- 
ported after Sept. 11918 only such manufactures of gold the f. 0. b. selling 
price of which is not less than three times the value of the fine gold con- 
tained therein. 

4. Applications for license to export dental gold and all manufactures of 
gold, when the same contains platinum, iridium, rhodium or palladium, 
may be considered only when the regulations governing the exportation of 
the latter-named metals are complied with. 








REDUCTION IN BANK OF ENGLAND’S REMUNERA- 
TION TO GOVERNMENT. 


The London cables of July 26 state that the remuneration 
of the Bank of England for its services to the Government, 
which under an agreement entered upon in 1892 amounted 
before the war to about £200,000 yearly, increased to £1,500,- 
000 for the fiscal year 1916-17, according to the report of the 
Special Committee on National Expenditure. The cable 
adds: 


As the Committee does not believe such a remuneration justified, the 
Bank has agreed to enter into a revised agreement for the period of the war 
which would secure a reduction of £75,000 for the year 1917-18 and a larger 
reduction for the current year, unless new conditions arise. 








EXTENSION OF CHARTER OF BANK OF FRANCE. 


The measure providing for the renewal of the privileges of 
the charter of the Bank of France for twenty-five years was 
passed by the Chamber of Deputies on July 30 by a vote of 
231 to 72. The previous action by the Chamber referred to 
in our issue of July 13 seemingly had reference to but one 
provision in the bill, that giving the Bank the sole right to 
issue bank notes in France. 








SPAIN PLANS GOLD BASIS. 


The following appeared in the New York “Times” of 
July 22: 
Mail advices report that the Secretary of the Treasury of Spain has intro- 


duced in Congress a bill calling for the go!d standard and redemption of the 
foreign indebtedness. The main features of the measure are: 


1. The silver coin of 5 Baoan is made legal tender ony hg to 50 pesetas. 

2. A mint is to be established at once to coin gold. ntil sufficient gold 
coins have been minted foreign gold coins will be accepted after their value 
in pesetas has been stamped on them. 

3. The demonetization and sale of the surplus silver is to proceed with all 
possible s after July 1 1919, when the gold standard will be in full force. 

4. To defray the expenses of the redemption and sale of the silver money 
an unlimited credit is authorized from the general State budget; at least 
10,000,000 pesetas is to be utilized annually for this perposs. 

5. The Government is authorized to amortize, wholly or in part, the per- 
petual external debt. The proceeds of the sale of silver abroad may be 
soused to the redemption of that portion of the external debt not domiciled 
n Spain. 

6. During the period of demonetization of silver, gold coins are not to be 
minted of a value less than 20 pesetas. 

7. The 25-peseta notes of the Bank of Spain will be retired from circula- 
tion on Jan. 1 1919. 

8. The Ministro de Hacienda is authorized to make the necessary ar= 
rangements to carry out this law. 


The bill provides that in event of its passage the new law shall become 
operative on July 1 1919. 








PROVISION BY FRANCE FOR PAYMENT OF RUSSIAN 
COUPONS. 

Paris cablegrams of July 31 stated that Minister of Finance 
Klotz on that date introduced a bill in the Chamber of Depu- 
ties authorizing the Government to advance 3,015,000,000 
franes to Allied and friendly nations in addition to the 7,- 
166,000,000 already advanced. The new amount, it is 
said, includes a sum necessary to pay the Russian coupons 





for six months. 
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RUSSIAN INDEMNITY TO GERMANY $3,000,000,000. 

Berlin dispatches received at Amsterdam on July 26 re- 
ported that Premier Lenine, in a speech at Moscow before 
the Government conference of factory committees, said the 
position of the Soviet Republic had become extremely acute 
in view of international complications, counter revolutionary 
conspiracies and the food crisis. The Russian proletariat 
knew very well, Lenine told the conference, that the united 
action of the workers of the entire world or of some of the 
highly developed capitalistic countries was an essential con- 
dition to the victory of the Russian revolution. It was easy 
for Russia te begin a revolution, but extraordinarily difficult 
to continue and conclude it. On the other hand, the be- 
ginning of a revolution in such a long organized bourgeois 
country as Germany was extremely difficult, but then it 
would be so much easier to carry it to completion. Referring 
to the Brest-Litovsk treaty, Lenine said that according to 
the terms Russia must pay Germany 6,000,000,000 rubles 
($3,000,000,000 at pre-war parity of exchange). The at- 
tempt of the Social Revolutionists of the Left to entangle 
Russia in a war with Germany by the murder of the German 
Ambassador was no way to evade the treaty. The way out 
must be found by the joint exertions of the proletariat and 
the poor peasants. 








USE OF PENCILLED I.0.U.’s IN RUSSIA. 


Associated Press advices received in correspondence from 
Petrograd Jule 15 say: 


Penciled ‘“‘I O U’s”’ are being issued by several of the larger restaurants 
on account of the shortage in money of the smaller denominations, which 
has become acute in Petrograd. These notes are even given as change 
for 40-ruble bills. 


AUSTRIAN WAR CREDIT OF 6,000,000,000 KRONEN. 


In reporting the adoption of the budget by the lower body 
of the Austrian Parliament, Associated Press advices from 
Amsterdam July 27 said: 


The lower house of the Austrian Parliament has passed the provisional 
budget for the ensuing six months by a vote of 215 to 193, as well as au- 
thorizing a war credit of 6,000,000,000 kronen. The majority was com- 
posed of Christian Socialists, German Nationals, German Radicals, Ru- 
manians, members of the Polish Section and some Italians. After the 
vote had been taken the House took a recess. 


The same dispatch had the following to say concerning 
what Baron von Hussarek, the new Austro-Hungarian 
Premier, had to say in unfolding his policy in the lower 
house of Parliament, according to advices from Vienna: 


In firm union with Germany, with which we are united in unshakable 
friendship and loyalty and with which we are about to be more closely 
united, it is now imperative to enforce a successful end to this terrible 
struggle. After a year of severe trial, it is now time to realize the inten- 
tions which the Central Empires’ statesmen repeatedly have unanimously 
stated, which threaten no one, and which aim at a general reconciliation 
of the people. 

The Austrian Government will contribute all in its power to the attain- 
ment of this ardently desired end. 

For the attainment of this aim, the outward manifestation of power alone 
does not suffice. There must also be a development of internal strength. 
An absolute condition, therefore, is continual constitutional co-operation 
with Parliament, to which the Government will scrupulously adhere. 














LOAN TO CHINA BY UNITED STATES BANKERS 
APPROVED BY STATE DEPARTMENT. 

The conferences had during the past month between 
representatives of the Department of State at Washington 
and leading bankers looking toward a loan to the Chinese 
Government have resulted in the reaching of an agreement 
under which an advance will be made to China. The exact 
amount of the loan is not made known in the announcement 
issued by the State Department on July 29, but it is under- 
stood that $50,000,000 will be loaned to it. The agree- 
ment provides for the formation of a group of American 
bankers which will make the loan or loans, and which will 
consist of representatives from different parts of the country. 
It is agreed that they will co-operate with the Government 
and follow the policies outlined by the Department of State 
to which will be submitted for approval the terms and con- 
ditions of any loans. For its part, the State Department 
gives assurance that if the terms and conditions of the loan 
are accepted by the United States and China, “‘in order to 
encourage and facilitate the free intercourse between Ameri- 
ean citizens and foreign States which is mutually advan- 
tageous, the Government will be willing to aid in every way 
possible and to make prompt and vigorous representations 
and to take every possible step to insure the execution of 
equitable contracts made in good faith by citizens in foreign 
lands.”” The Department also announced that it is hoped 


that the American bankers will be associated with bankers of 
Negotiations looking 


Great Britain, Japan and France. 





to such co-operation are now in progress between the United 
States and those Governments. The following is the an- 
nouncement made by Acting Secretary of State Polk: 


China declared war against Germany largely because of the action of the 
United States. Therefore this Government has felt a special interest in the 
desire of China so to equip herself as to be of more specific assistance in 
the war against the Central Powers. Until the present time engagements 
of the United States in preparing to exert effectively its strength in the 
European theatre of war has operated to prevent specific constructive steps 
to help China realize her desires. Recently, however, this Government 
felt that, because of the approach to Chinese rerritory of the scenes of dis- 
order, a special effort should be made to place proper means at the dis- 
posal of China. Consequently, a number of American bankers, who had 
been interested in the past in making loans to China and who had had 
experience in the Orient, were called to Washington and asked to become 
interested in the matter. The bankers responded very promptly and an 
agreement has been reached between them and the Department of State 
which has the following salient features: 

First.—The formation of a group of American bankers to make a loan or 
loans and to consist of representatives from different parts of the country: 

Second.—An assurance on the part of the bankers that they will co- 
operate with the Government and follow the policies outlined by the De- 
partment of State; 

Third.—Submission of the names of the banks who will compose the 
group for the approval of the Department of State; 

Fourth.—Submission of the terms and conditions of any loan or loans 
for approval by the Department of State; 

Fifth.—Assurances that if the terms and conditions of the loan are ac- 
cepted by this Government and by the Government to which the loan is 
made, in order to encourage and facilitate the free intercourse between 
American citizens and foreign States which is mutually advantageous the 
Government will be willing to aid in every way possible and to make 
prompt and vigorous representations, and to take every possible step to 
insure the execution of equitable contracts made in good faith by its citi- 
zens in foreign lands. 

It is hoped that the American group will be associated with bankers of 
Great Britain, Japan, and France. Negotiations are now in progress 
between the Government of the United States and those Governments 
which it is hoped will result in their co-operation and in the participation 
by the bankers of those countries in equal parts in any loan which may be 
made. 

Beside the warlike conditions which confront China on her northern and 
western borders, there is a further incentive to co-operate with all these 
Governments, because the war has created a community of interest be- 
tween them and their citizens and those of other Governments and has 
broken down barriers which once have existed and has made easier the in- 
tercourse between them. It is hoped that if the project succeeds it will 
serve as an agency through which this community of interest and the 
consequent expansion of our mutual interests abroad may be adequately 
and properly expressed. 

Regarding the proposed loan the ‘‘Wall Street Journal” 
of July 30 said: 


Bankers interested in the forthcoming Chinese Loan state that the ne- 
gotiations have not advanced as yet beyond the stage of general discus- 
sion. The group of eight which will ultimately form the nucleus of a 
nation-wide syndicate to handle the loan has referred the entire matter to 
a sub-committee of five, of which J. P. Morgan is Chairman. 

This sub-committee has held about four meetings since the Government 
first invited the bankers to Washington to discuss the subject of the loan, 
and it has also from time to time exchanged views with the State Depart- 
ment, to which a list of possible participants in the flotation of the loan 
has been submitted for approval. ‘The loan will be issued with the co- 
operation of the United States Government, but will not carry its guar- 
antee. The amount will probably be not in excess of $50,000,000, as it 
is thought that a greater sum could not be successfully floated under present 
investment conditions. 


According to the New York “Times” of July 30 J. P. 
Morgan & Co. have forwarded to the State Department 
a list of banks and bankings houses, located in various parts 
of the country, who are interested in China and would 
take part in the proposed financing. In referring to the 
statement in the press dispatches of July 18 that the United 
States Government had agreed to a loan to China by Ameri- 
can bankers, provided China canceled all outstanding 
loans and that all loans be shared by the bankers of the 
United States, Great Britain, France and Japan, the New 
York “Tribune” of July 20 said: 

Washington reports to the effect that this Government has agreed to a 
loan to China by American bankers, provided all existing Chinese loans 
were canceled, were declared to be misleading by bankers here who have 
taken part in the negotiations with the State Department. 

‘‘What was probably meant,’ said a banker yesterday, ‘‘was that the 
United States Government desires that all existing options on future bor- 
rowings by China must be abrogated before a new loan financed by Ameri- 
can bankers will be undertaken with the approval of the State Department. 
I do not think there is any intention of canceling loans already made to 
the present Chinese Government, except what might be arranged in a 
refunding operation.’’ 


CHARGE THAT FREEDOM FROM TAXATION OF 
FARM LOAN BONDS AIDS TAX EVADERS. 


The Farm Mortgage Bankers’ Association of America 
in a statement to the effect that a probable loss to the United 
States Treasury of $3,100,000 during the current year is 
one of the unexpected results of the combination of the high 
income tax with the Federal Farm Loan law adds: 


The latter law was enacted before America entered the war at a time 
when the income tax rate on the big incomes was only 6%. In 1918 the 
income tax rate on incomes of over $1,500,000 is 62%. The very rich 
income tax slackers are buying or have bought the tax exempt Federal 
Land Bank bonds. The income on a $1,000 bond is $50. The income 
tax slacker is enabled to keep the entire $50 instead of being obliged to pay 
$31 as income tax, as would be the case if taxable like industrials. 

On $100,000,000 of Federal Farm Loan bonds now outstanding this 
would make an annual loss to the Government of $3,100,000. This de- 
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ficiency will be required to be made up by other tax payers, because war 
expenses must be paid by others if the very rich evade them. 

Friends of the Federal Farm Loan system claim that the tax exemption 
feature of the law benefits the farm borrower an average of half of 1%, or 
$5 per year on a $1,000 loan. The benefit to the very rich income tax 
slacker is $31 per year on a $1,000 bond, $6 20 for every dollar of benefit 
received by the farmer. No patriotic farmer would ask the Government 
to make such a bad bargain in war times. No true friends of the system 
will try to defend such financing. As it is expected that the Federal Land 
Bank bonds will increase at a rate of over $100,000,000 annually, the tax 
burden will be enormous that will be thus accumulated on the people of 
moderate means through the tax exemption benefit given by the law to the 
multimillionaire income tax slackers. ‘This gross perversion of the law is 
incidental to war changes in financial conditions. No one is to blame. 
It was not contemplated by those who originally framed the Federal Farm 
Loan Law. Congress can easily and quickly remedy the defect. 

Fortunately all of the beneficial features of the Federal Farm Loan sys- 
tem can be preserved and its administration and efficiency will in no way 
be impaired if the tax exemption clause is repealed. 

In further detailing at length its contentions the Associa- 
tion in its ‘‘Quarterly Bulletin’ for July says in part: 

When the law was enacted the purpose of those who framed it was to 
relieve the poorman. ‘There was no intention of creating a situation tnat 
would benefit the very rich at the expense of the tax paying public. 

Because of the exemption of land bank bonds from taxation, about half of 
1% interest is saved to the farmer who borrows from these banks, accord- 
ing to the claims of the advocates of the system. As half of 1% may be 
considered about the usual tax on other industrial bonds and securities, 
the estimate is doubtless substantially correct. The half of 1% thus 
lost to the public treasury by this exemption is required to be made up by 
taxes levied on other property or against other people. This loss of half 
of 1% to the local public treasuries or tax collecting districts was the entire 
loss when the law was enacted in 1916. 

Under our income tax law, if a thousand citizens each owned a one 
thousand dollar land bank bond and each of these bond holders had an 
income not exceeding $1,000 if single or $2,000 if married, they would 
none of them be subject fo an income tax. The tax exemption feature 
of the one thousand bonds aggregating $1,000,000, each producing $50 
income, would be of no benefit to them in that respect. Their only tax 
exemption benefit would arise from local property tax exemption which 
would also be granted, if the bonds were owned by one very rich man or 
corporation. 

At the present time approximately $100,000,000 of Federal Farm Loan 
bonds are in existence. It is expected that the amount will be increased 
several millions every month. Estimating the interest income on the bonds 
outstanding in 1918 at five million dollars, the amount which the Morga- 
fellers would save on income tax by owning them would be three million 
and one hundred thousand dollars on their 1918 income tax payable in 
1919. It would require twelve million and four hundred thousand thrift 
stamps at twenty-five cents each to equal that amount. 

The total amount of farm mortgages in the United States is estimated at 
four billion dollars. If one-quarter of these mortgages were financed by the 
Federal Land banks by issuing one billion dollars of 5% bonds and the 
bonds were all held by multimillionaire income tax slackers with incomes of 
two million dollars each, the annual loss on income tax alone to the national 
Treasury would be $31,000,000 and the approximate loss .o school districts, 
cities, counties and States from failure to collect local property taxes would 
be $5,000,000 annually. It is not unreasonable to predict that the amount 
of Federal Land Bank bonds thus tax exempt might reach the amount of 
$1,000,000,000 within ten years. At the present size of the loans on the 
basis of the 1910 censes that would place a Federal Land Bank loan on 
about one farm in eleven in the United States. The other ten farmers out 
of every eleven along with people in towns and cities would be obliged to 
pay their share of the $31,000,000 required to make up the loss to the na- 
tional Treasury and also their share of the $5,000,000 required to make up 
the loss to school district, town and State treasuries. 

In 1917 before the heavy income taxes now imposed on larger incomes 
became effective, it was impossible to sell Federal Farm Loan bonds enough 
to furnish funds to operate the system. Congress was obliged to make a 
Special appropriation of $200,000,000 which the Farm Loan Board asked 
for in December 1917, in order to keep the business running. The first 
year’s sales were only about $30,000,000 of 444% bonds. When the 
5% bonds were offered in May 1918, at a premium of 1%, $60,000,000 were 
sold in about two weeks and further offerings were not made. The in- 
fluence of heavy income taxes appears to have helped the market. 

Railroad bonds, school bonds, and sanitary district bonds without uni- 
versal tax exemption provisions are sold at rates to yield less than 5%. 
The tax exemption feature of the Federal Land Bank bonds is as unnecessary 
as it is unjust and unpatriotic. This is shown by the fact that the Federal 
Land Banx bonds first marketed at 101, have since sold on the New York 
market at 10254. On the $60,000,000 disposed of at the last sale, this 
—— nets to the speculators a profit of $975,000—almost a million 

ars. 

That these bonds are rapidly drifting into the hands of interests paying 
heavy income taxes is well-known and indisputable. These parties can 
afford to pay more for them than holders having small incomes. A pre- 
mium of 254% has recently been paid for them in the stock market of New 
York. The man with no income tax to pay cannot afford to hold such 
bonds when he can sell them at a premium. 

The question of the constitutionality of the tax exemption feature of the 
Federal Land Bank bonds has affected their sale unfavorably from the 
start. It has not as yet been decided by the courts. Dispatches sent out 
from Washington have stated a group of Kansas parties is arranging to 
carry a test case to the Supreme Court in order to settle this question. 
While the danger of an unfavorable Supreme Court decision will make 
the small investor cautious about buying these bonds, the income tax 
slacker with a very large income tax has enough at stake so he can afford 
to take the risk. He knows that if he once gets a receipt in full for his 
income tax, that the Government will never collect the big taxes he has 
dodged if the tax exemption feature is declared unconstitutional. 

The positive proof of the reason for the great present demand for tax 
exempt securities can be found by referring to the surtax table on Form 
1040 of the income tax blank return, now in use as revised on Jan. 1 1918, 
and comparing it with the table on the same blank, No. 1040, which was 
revised in October 1916. The table now in effect shows a supertax of 
62% on incomes in excess of $1,500,000, as compared with only 12% in 
effect before the last war tax revision. Going back still further, according 
to the Act of Congress of 1913, such incomes were required to pay only a 
6% tax. The three successive rates have been 6%, 12% and 62%. 

When the Federal Farm Loan law was considered and enacted by Con- 
gress in 1915 and 1916, the Income tax rate was only 6%. In 1917, when 


the Federal Farm Loan Board was unable to sell enough bonds to con- 
tinue in business and was obliged to secure a special appropriation of $200,- 
000,000 from Congress, the same tax on these large incomes was only 12%. 





a 


When the $60,000,000 worth were offered in May 1918, the rate was 62%. 
The market absorbed them quickly. ® 

Income tax evaders are shrewd. A smaller increase in the income tax 
rate has been made on smaller incomes, but the tax exempt bonds will 
naturally drift into the hands of people paying the heaviest income taxes. 

When the first Liberty bonds were sold last year at 314%, they were 
free from taxation as are the Federal Farm Loan bonds now on the market. 

When the second issue of Liberty bonds was sold at 4%, in accordance 
with the best judgment of statesmen and financiers, the bonds were made 
subject to certain taxes. 

When the third issue of Liberty bonds was sold at 414%, changed con- 
ditions of the world’s money markets caused Secretary of the Treasury 
McAdoo and other financiers and statesmen of Congress to issue these 
bonds subject to still further taxation and restrictions. 

The Federal Farm Loan bonds drawing 5% interest are given the same 
immunity from taxation as the 344% Liberty bonds. Changed financial 
conditions have caused two modifications of Liberty bond taxation, but 
no change has been made in farm loan bonds. 

In the turmoil of Congressional legislation to rush men and munitions to 
Europe this inconsistency and the resulting loss to the national Treasury 
has escaped notice. 

No patriotic farmer would ask to be favored to the extent of one dollar 
in interest, if he realized that it cost the national Treasury six dollars in 
exemptions granted to multimillionaires for every dollar of benefit given 
to the farmer. 

The Federal Farm Loan system can be successfully run on a business 
basis with its bonds subject to the usual taxes. It has been established two 
years and no longer requires charitable donations to put it on its feet. The 
repeal of the tex exemption feature need not in the slightest degree change 
the proper administration of the law or impair its efficiency. 

In many respects farm loan bonds are similar to industrial bonds. The 
economists of Congress in perfecting the new revenue bill might direct their 
attention with good effect to farm loan bonds. Many million dollars could 
be saved to the public Treasury by putting future issues under the same tax 
classification as bonds issued to promote other industries. While the 
staggering burdens of war taxes are bearing heavily on every person and 
industry, favoritism granted to millionaires on a six-to-one basis does not 
seem practicable or sensible, when the smallness of the benefit to the 
prosperous agricultural industry is considered. 


REVISION OF NEW YORK CLEARING HOUSE COLLEC- 
TION RULES. 


New rules and regulations governing collection charges 
outside of New York City (except as to items on clearing 
non-members) have been issued by the New York Clearing 
House Association, to take effect Aug. 12 1918. Under the 
revised rules the list of “discretionary’’ points is enlarged, 
while a reduction in the charges at some points has been made. 
The following are the new rates and rules as announced by 
the Clearing House: 


RULES AND REGULATIONS REGARDING COLLECTIONS OUT- 
SIDE OF THE CITY OF NEW YORK. 
(As Revised July 29 1918.) 

Pursuant to authority conferred upon it by the constitution of the New 
York Clearing House Association, the Clearing House Committee of said 
Association establishes the following rules and regulations regarding col- 
lections outside of the City of New York (except as to items on clearing 
non-members) by members of the Association, or banks, trust companies, 
or others clearing through such members, and the rates to be charged for 
such collections, and also regarding enforcement of the provisions hereof: 

Sec. 1. These rules and regulations shall apply to all members of the 
Association, and to all banks, trust companies or others clearing through 
such members, but not to branches in foreign countries of member banks. 
The parties to which the same so apply are hereinafter described as collect- 
ing banks. 

i. 2. For all items deposited by or collected for the account of the 
Governments of the United States, the State of New York, or the City of 
New York, from whatever source received (but not checks, warrants, &c., 
issued by said Governments and deposited by or collected for the account 
of the bank’s other customers), the charge shall be discretionary with the 
collecting banks. 

Sec. 3. For checks or drafts drawn on banks, bankers and trust compan- 
ies, and for all other items, the charges shall be not less than those pre- 
scribed for the respective points in the following schedule, subject to the 
provisions of Sections 4, 5 and 6: 











Checks or Drafis Checks or Drafts 
Drawn on Banks, All Drawn on Banks, Al 
Bankers and Other Bankers and Other 

States— Trust Companies. Items. States— Trust Compantes. Items. 
Alabama .......- 1-10 0f 1% 1-100f1 | Nebraska_--...-- 1-10 1-10 
AMBER |. 02 cnecst 1-10 _ , eis we ERR. 1-20 1-10 
Arkansas ..._...- 1-10 1-10 ee 1-10 1-10 
California__....-- 1-10 1-10 New Hampshire..Discre’ry 1-10 

San Francisco..1.20 1-10 New Jersey...... a 1-10 
OGGPAES .ncecuce 1.10 1-10 Hoboken ...... - *Discre’ry 

ae 1.20 1-10 Jersey City.... “ , ? 
Connecticut. _._- Discre’ry 1-10 New Mexico.___.- uy 
Delaware _._...-- -10 New York... _. Discre’ry 1-10 
Dist. of Columbia. “ 1-10 New York City. “ Discre’ry 
De cc ana caee a % North Carolina... % \Y 
Georgia 1-10 North Dakota_-___1-10 1-10 

1-10 Ohio 1-10 

1-10 Cincinnati 1-10 

1-10 Cleveland 1-10 

1-10 Oklahoma 1-10 

1-10 Oregon 1-10 

1-10 Portland 1-10 

1-10 Pennsylvania 1-10 

1-10 Philadelphia ... “ *Discre'ry 
1 1-10 Pittsburgh -.... sa 1-10 

Louisville. ..--. 1-40 1-10 Rhode Island__.-_- e 1-10 
Louisiana... ....- \% South Carolina... 

New Orleans--._1-20 1-10 South Dakota._._1-10 1-10 
I ee i cae ae Discre’ry 1-10 Tennessee ....._. 1-10 1-10 
Maryland-_....... - 1-10 2 | ples eee 1-10 1-10 

Baltimore_-..... - 1-10 eee 1-20 1-10 
Massachusetts.... “* 1-10 | See Sa 1-10 1-10 

I i " *Discre’ry Salt Lake City__1-20 1-10 
Michigan ._...... 1-20 -10 Vermeit....-+ cs Discre’ry 1-10 

pS 1-40 1-10 VR écoxcidtec 1-1 1-10 
Minnesota ._....- 1-10 1-10 Richmond _.- ~~ Discre’ry 1-10 

Minneapolis. -.-..1-40 1-10 Washington ...__- 1- -10 

St. Paul....... 0 1-10 Geattle ..-<<<<- 1-20 1-10 
Mississippi -_-__...- \ \% Spokane--.....- 1-20 1-10 

“~ SSE 1-10 1-10 West Virginia____1-10 1-10 

Kansas City....1-40 1-10 Wisconsin ._._..- 1-10 1-10 

a, ea 1-40 1-10 Wyoming --......- 1-10 1-10 
Montana ........ 1-10 1-10 * See 
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Sec. 4. The charge for checks and drafts drawn on banks, bankers and 
trust companies located in Federal Reserve cities and cities where Federal 
Reserve bank branches are at present or may hereafter be established, 
shall be governed by the ‘‘Schedule showing when the proceeds of items will 
become available,”’ as published by the Federal Reserve Bank of New 
York from time to time; that is to say, for such items on said cities where 
immediate credit is given and for such items which become available one 
day after receipt, the charge shall be discretionary; for such items available 
two days after receipt, the charge shall be 1-40 of 1%; for such items avail- 
able four days after receipt, the charge shall be 1-20 of 1%; and for such 
items available eight days after receipt, the charge shall be 1-10 of 1%. 

Sec. 5. In case the charge upon any item at the rates above specified 
does not equal ten (10) cents, the collecting bank shall charge not less than 
that sum; but all items received in any one deposit and subject to the same 
rate, may be added together and treated as one item for the purpose of de- 
termining the amount of exchange to be charged. 

Sec. 6. All notes or other time obligations purchased by member or non- 
member institutions payable elsewhere than in New York City shall be 
subject to a charge of not less than 1-10th of 1%, except that in the States 
of Florida, Louisiana, Mississippi, New Mexico, North Carolina and South 
Carolina the charge shall be not less than \ of 1%, provided, however, 
that for notes or other time obligations purchased or discounted by any col- 
lecting bank, payable elsewhere than in New York City, but with respect 
to which the maker, endorser or guarantor, or any bank, banker or trust 
company maintaining an account with the collecting bank, gives a written 
agreement at the time of such purchase or discount, to provide New York 
funds for the payment of such notes or other time obligations on day of 
maturity, the charge shall be discretionary with the collecting banks. 

Sec. 7. The charges herein specified shal] in all cases be collected at the 
time of deposit or not later than the tenth day of the following calendar 
month. No collecting bank shall, directly or indirectly, allow any abate- 
ment, rebate, or return for or on account of such charges or make in any 
form, whether of interest on balances or otherwise, any compensation there- 
for. 

Sec. 8. In case any member of the Association shaH learn that these rules 
and regulations have been vivlated by any of the coliecting banks, it shall 
immediately report the facts to the Chairman of the Clearing House Com- 
mittee, or, in his absence, to the Manager of the Association. Upon re- 
ceiving information from any source that there has been a violation of the 
same, said Chairman, or, in his absence, said Manager, shall call a meeting 
of the Committee. The Committee shall investigate the facts and deter- 
mine whether a formal hearing is necessary. In case the Committee so con- 
cludes, it shall instruct the Manager ot formulate charges and present them 
to the Committee. A copy of these charges, together with written notice 
of the time and place fixed for hearing regarding the same, shall be served 
upon the collecting bank charged with such violation, which shall have the 
right at the hearing to introduce such relevant evidence and submit such 
argument as it may desire. The Committee shall hear whatever relevant 
evidence may be offered by any person and whatever arguments may be 
submitted and shall determine whether the charges are sustained. In 
case it reaches the conclusion that they are, the Committee shall call a spe- 
cial meeting of the Association and report thereto the facts with its conclu- 
sions. If the report of the Committee is approved by the Association, the col- 
lecting bank charged with such violation shall pay to the Association the sum of 
five thousand dollars, and in case of a second violation of these rules and regu- 
lations, any collecting bank may also in the discretion of the Association be 
excluded from using its privileges directly or indirectly, and, if it is a member, 
expelled from the Association. 

Resolved, That the foregoing rules and regulations are hereby established 
and adopted, to take effect upon the 12th day of August, 1918. 


RULINGS AND INTERPRETATIONS OF SOME OF THE FORE- 
GOING RULES AND REGULATIONS. 


(A) All applications for rulings on regulations regarding collection charges 
must be made in writing and addressed to the Clearing House Committee. 
All rulings will be printed and sent to members and other institutions con- 
nected with the New York Clearing House. me 

(B) The Clearing House rules contemplate the charging of collection rates 
on all out of town items, from whatever source derived, unless otherwise 
provided in the rules. This ruling is made comprehensive in order to 
meet ingenious cases for evasion. 

(C) A Ruling has been asked on the following: 

A suggestion that drafts be deposited in other discretionary cities with the 
correspondents of a New York Clearing House member in such cities, to 
the credit of such member, the depositor to receive credit in the New York 
institution at par immediately upon notification of such deposit, and to be 
allowed to draw against such credits the same as against New York funds:— 

It is held that this and similar cases are in contravention of Clearing 
House rules. If exceptions were allowed the flood of cases would practi- 
cally nullify the rules. 

In the case of bought paper the broker should allow the charge as part 
of the purchase. 

(D) No exception is made to the general rules governing collection 
charges for items drawn ‘‘with exchange,’’ or bearing similar phrases, or 
when stamped ‘collectible at par through any Federal Reserve bank.”’ 
Such items must be charged for in accordance with the within named rates. 

Counsel has ruled that checks stamped ‘‘payable in exchange’”’ are not 
nezotiable; therefore, such checks are subject to the charges. 

(E) When items, subject to collection charges, are returned unpaid, the 
charge may be remitted. 

(F) Stocks, bonds and coupons, and drafts with bills of lading or collat- 
eral attached, are subject to the rules governing collection charges. 

(G) Any agreement, expressed or implied, entered into by a Clearing 
House member or by a non-member clearing through a member, with any 
individual, firm or corporation, by the terms of which it is intended that the 
rate of interest agreed to be paid on deposits is to offset and compensate 
for charges made on out-of-town checks, is a violation of Clearing House 
tules, and if brought to the attention of the Committee will be dealt with 
as provided by Section 8 of the Clearing House rules and regulations relat- 
ing to the charges on out-of-town items. 








NOTES AND ACCEPTANCES TO BE INCLUDED IN 
DAILY EXCHANGES OF N. Y. CLEARING HOUSE. 


The New York Clearing House Association, through the 
Chairman of its Clearing House Committee, Walter E. 
Frew, in announcing on July 29 its intention to include notes 
and exchanges in its daily exchanges, said: 

As you are aware, it has not been the custom to include notes and accep- 
tances in the daily exchanges, although such items are recognized as proper 
material for the exchanges by the terms of Sections 2 and 6 of Article X 
of the constitution. md eae © 





In view of the rapidly increasing employment of acceptances in commer- 
cial transactions, and with intent to-increase as much as possible the use- 
fulness of the clearing function, the Clearing House Committee has this 
day removed the restriction heretofore placed upon notes and acceptances, 
and you are therefore advised that on and after Aug. 1 1918 notes and 
perms tances may be sent through the morning clearings on the day of due 

Your attention is particularly directed to the requirements of Article X 
that all missent items must be returned by hand. 








BANKS IN MINNEAPOLIS RESERVE DISTRICT RE- 
QUESTED TO RETAIN SILVER CERTIFICATES 
UNDER $5. 

With reference to its request concerning shipments of 
silver certificates of $5 and over, the Federal Reserve Bank 
of Minneapolis on July 30 issued a circular to the cashiers 
of the banks and trust companies in its district saying: 

Some little time ago we made the request that silver certificates in de- 
nominations of $5 and over be shipped to us or to the Assistant Treasurer 
of the United States at Chicago for our account, and we agreed to send in 
exchange therefor, at our expense, Federal Reserve notes. 

A number of banks have inferred that we desired them to ship in one and 
two-dollar bills also. This, however, is undesirable, as we have not yet 
been supplied with Federal Reserve bank notes of similar denominations 
and the retirement of the small denominations of silver certificates might 
cause a serious shortage, meanwhile. 


Therefore we suggest that you retain for local use the small denomination 
silver certificates until further notice. 








INTERESTS IN U. 8. COUNCIL OF STATE BANKING 
ASSOCIATIONS TO MEET IN WASHINGTON 
NEXT WEEK. 


A meeting of the Executive Committee of the United 
States Council of State Banking Associations created in 
St. Louis on July 16 is to be held at Washington next Thurs- 
day. W.H. Booth of the Security Trust & Savings Bank of 
Los Angeles, who is President of the Council, was in New 
York this week and was quoted in some of the New York 
papers yesterday as stating that the Washington meeting 
was planned for the purpose of formulating “‘an aggressive 
program.” The New York “Commercial,” which quoted 
him to this effect, also said: 

While interests identified with the new State bank council insist that 
they will co-operate fully with the American Bankers’ Association, never- 
theless the formation of the council, according to President Booth, was 
felt to be necessary because ‘‘the State institutions with regard to legisla- 
tion have not had a chance to get their side in.” 

‘“‘We are antagonistic to the A. B. A.,’’ Mr. Booth said yesterday, ‘‘only 
to the extent of having our story heard. Our organization is in entire 
accord with the A. B. A., except in one or two fundamental! matters. Our 
attitude will be one of absolute co-operation with the A. B. A. in every 


respect, but the A. B. A. is largely interested in commercial banking, 
and not in savings banks or trust companies.’’ 








COMPARATIVE FIGURES OF CONDITION OF 
CANADIAN BANKS. 
In the following we compare the condition of the Canadian 
banks, under the last two monthly statements, with the 


return for June 30 1914: 
ASSETS. 


June 29 1918. May 311918. June 30 1914. 











Gold and subsidiary coin— $ 3 3 

Th Cae, 4d coe dsieviwce 54,982,175 54,794,753 28,948,841 

WN 22 co meecccse 20,582,449 21,775,830 17,160,111 

ne eee 75,564,624 76,570,583 46,108,952 

Dominion notes_.....----.--- 183,814,738 177,655,477 92,114,482 
Deposit with Minister of Finance 

for security of note circulation 5,821,486 5,779,518 6,667 ,568 
Deposit in central gold reserves 84,470,000 79,870,000 . 3,050,000 
Dus from taeks_.-..2..2.-.. 175,885,728 159,753,220 123,608,936 
Loans and discounts. ..-.-.-.---- 1,061,896,959 1,057,264,022 925,681,966 
Bonds, securities, &c_....---- 424,773,302 427,387,667 102,344,120 
Call and short loansin Canada. 76,970,920 78,466,582 67,401,484 
Call and short loans elsewhere 

than in Canada........--.- 170,034,476 172,259,879 137,120,167 
er meee SC Cleacan 90,603 ,897 84,589,279 71,209,738 

ee ee pabcawad 2,349,836,130 2,319,958,227 1,575,307,413 

LIABILITIES. 
$ 3 $ 

Capital authorized_.-..------- 189,866,666 189,866,666 192,866,666 
Capital subscribed_.-.-..------ 112,111,266 112,097,066 115,434,666 
Cents Witt Oe... dasdvdcens 111,781,331 111,735,615 114,811,775 
re i ae 114,344,068 114,333,518 113,368,898 
enone 194,681,710 181,899,959 99,138,029 
Government deposits......--- 106,967,514 136,682,394 44,453,738 
Demand deposits.......--.-.- 759,446,017 739,829,016 495,067,832 
n,n oneannn 965,934,556 947,757,337 663,650,230 
IST CS AIS 45,070,546 37 ,996 ,984 32,426,404 
SE ANNIE. naccesenenenne 1,364,931 1,893,489 20,096 ,365 
oN Ee 28,001,995 24,494,463 12,656,085 





Total, not including capital 
or reserve fund....-.---- 2,101,467,269 2,070,543,642 1,330,488,683 
Note.—Owing to the omission of the cents in the official reports, the 
footings in the above do not exactly agree with the total given. 
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PURCHASE OF NEW YORK “EVENING POST” BY 
THOMAS W. LAMONT. 


Announcement of the sale of the New York “Evening 
Post’? by Oswald Garrison Villard and his associates to 


Thomas W. Lamont of J. P. Morgan & Co., was given 
out on Thursday. Mr. Lamont, who acquires all of the 
shares held by the former interests, states that he has 
lodged his holdings in the hands of a board of trustees, con- 
sisting of Theodore N. Vail, President of the American 
Telephone & Telegraph Co.; Henry 8S. Pritchett, President 
of the Carnegie Foundation for the Advancement of Teach- 
ing, and Ellery Sedgwick, editor of the “Atlantic Monthly.” 
Rollo Ogden, the present editor of the ““Evening Post,’’ is 
to remain in charge of the editorial page, of which he has 
had complete control since 1903. There are 1,000 shares 
of stock with a nominal value of $100 each. The following 
statement is made by Mr. Lamont: 


I have personally acquired from Mr. Oswald Garrison Villard and his 
associates all the shares of the stock of the New York ‘‘Evening Post.’’ 
I have been led to make this purchase partly because of a personal interest 
in the ‘“‘Evening Post’’ formed when my brother, the late Hammond La- 
mont, was the managing editor; but chiefly because I have believed that 
a journal with the sound traditions of the ‘‘Evening Post’’ is an institution 
of value to the public, if conducted with vigor and independence. 

It is obviously impossible for me to devote my personal attention to the 
conduct of the “Evening Post.’’ Accordingly, following the precedent 
established by the owners of the property during the many years when it 
‘was conducted with such fearlessness and effectiveness by the late E. L. 
Godkin, and in order to emphasize the independent character which I de- 
sire the publication to bear, I am lodging all my stock in the hands of Theo- 
dore N. Vail, Henry 8. Pritchett and Ellery Sedgwick, as trustees. 

These gentiemen have, with a sense of public spirit, consented to accept 
this trust. They will, of course, not be responsible for the opinions which 
the ‘‘Evening Post’’ expresses, nor for its daily management. But their 
counsel and their matured judgments will, I am assured, be always avail- 
able for the assistance of those who are in charge of the newspaper. 

With such management, the editorial staff (as ably led by Mr. Rollo 
Ogden, the present Editor-in-Chief), will be completely entrusted; for to 
command the permanent confidence of the community a newspaper must 
be free from outside direction, both in its presentation of news and of opin- 
ions. With the future thus assured I look to see the “Evening Post’’ 
steadily increase in vigor and influence and realize more fully than ever 
before the high aims cherished by its founders of a century ago and by its 
subsequent owners. 

THOMAS W. LAMONT. 

The trustees issued the following statement: 


Mr. Lamont’s statement needs no amplificaion. Had he followed a 
natural course and retained under his personal control the stock of the 
“Evening Post,’’ his reputation would have been sufficient assurance of a 
just and liberal policy. But, in view of his desire to prevent the possi- 
bility of misconception, we accede to his request and, in accepting his 
trust, agree to use our best and independent judgment in voting Mr 
Lamont’s stock and in electing from time to time suitable directors for the 
Evening Post Corporation. 


THEODORE N. VAIL, 
HENRY 8. PRICHETT, 
ELLERY SEDGWICK. 


Mr. Villard, the retiring owner, gave out the following 
statement: 


It is a great satisfaction*in relinquishing the ownership of the ‘“‘Evening 
Post,’’ after thirty-seven years of control by my family, to feel certain that 
its high journalistic standards and its tradition of public service since 
1801 will be maintained under the new ownership. I am particularly 
pleased that a plan of trustee control like that devised by my father, Mr. 
Henry Villard, in 1881 should appeal to Mr. Lamont. The editors of 
the “Evening Post’’ have ever since been free to speak their own minds 
unhampezred by the ownership. No newspaper in this country has a more 
devoted set of workers or one more patriotically loyal to our American 
institutions and the democratic principles which underlie them, and I 
rejoice that they are to continue to manage the property. I gratefully 
acknowledge how much it is due them that I am able to turn over the news- 
paper with the widest public support it has ever enjoyed and with its 
prestige untarnished. Since it is a human institution, the ‘‘Evening Post’’ 
has its faults and shortcomings, but since 1881 it has never been used to 
advance the personal fortunes or prestige of any individual, and it has had 
no other ambition than to serve the city, the State and the nation without 
fear or favor.”’ 

Mr. Villard stated that he had contemplated retiring for more than six 
months, during which he had received numerous offers for the property. 
Mr. Villard will continue as editor and proprietor of the ‘‘Nation,’’ which 
was founded by his uncle, Wendell Phillips Garrison, and Edwin L. Godkin, 
in 1865. He is also proprietor of the ‘‘Nautical Gazette,’’ and has other 
publishing interests. His office will remain in the Evening Post Building. 
The ‘“‘Nation’’ will be enlarged and developed, and on Oct. 5 will begin 
the publication of a fortnightly international relations supplement, which 
will be modeled after the ‘‘New Europe,” in England, and will contain 
authoritative articles on the political progress of the warring nations, 
official documents, treaties, speeches, &c. 


Editorially the ‘‘Post’’ had the following to say with 
reference to the change in ownership: 


From the announced plans of the new owner of the “Evening Post,” 
Mr. Thomas W. Lamont, the public will understand that its complete 
editorial independence is assured. In this respect he adheres to the large 
and liberal policy adopted by the late Henry Villard, when he purchased 
the ‘‘Evening Post,’’ nearly forty years ago. The present editors, there- 
fore, will continue to form and express their own judgment on all political 
and financial questions, on the stern duties of the war and on the difficult 
problems which will come with peace. That judgment our readers may 
often think faulty, but that it is never fettered they will see the proof day 
after day in this newspaper itself. Thus given a free hand and full respon- 
sibility, in keeping with the honorable tradition of the ‘‘Evening Post,” 
the editors and directors will endeavor to make its future copy fair its past, 
and to meet the issues of the new day, as they arise, with serenity 
and hope. 





| 


INCREASE IN RESOURCES OF STATE BANKING 
INSTITUTIONS IN NEW YORK. 

An increase of approximately 150 million dollars in the 
resources of the State institutions of New York State during 
the past year are reported by State Superintendent of Banks 
George I. Skinner. Superintendent Skinner on July 28 an- 
nounced that the resources of the 98 trust companies, 210 
State banks and 82 private bankers of the State on July 28 
totaled $4,003,186,787, an increase of $148,290,915 since 
June 20 1917. In furnishing details he says: 


The resources of the trust companies of the State during this period 
increased from $2,941,290,854 to $3,045,236,458, while the resources of the 
State banks increased from $898,585,696 to $940,227 ,837, and the resources 
of the private bankers from $15,019,322 to $17,722,492. 

From March 14 to June 20 of this year the deposits of the State banks 
increased from $777,029,551 to $808,571,644, a gain of over $31,550,000, 
while the deposits with private bankers increased from $10,747,597 to 
$11,632,357, a gain of $884,760. The deposits and resources of State 
banks are the largest ever reported by this class of institutions. 

During the same period the deposits of trust companies fell off from 
$2,475,853,107 to $2,440,141,425, a loss of $35,711,682. These figures 
indicate that in strictly commercial institutions increased business activity 
has more than counterbalanced withdrawals for investment in Liberty 
Loan bonds and other Government securities, while strictly investment in- 
stitutions are still feeling the effect of such withdrawals. 

The following tables give in detail the condition of trust companies, State 
banks and private bankers as shown in reports submitted by them under 
calls issued by Superintendent Skinner as of March 14 and June 20 1918: 


Statement showing the condition of the State banks of deposit and discount 
of the State of New York at the close of business on Thursday, June 20 
1918, in comparison with their condition on Thursday, March 14 1918. 


Note.—210 banks reported in June; 211 in March. 








Resources— June 201918. March 141918. 
Stock and bond investments, viz.: 
Pablic set. dciitiascecabicccsce $90,731,984 $84,544,461 
Private sectWGR. o.s2cc sc cesssewccn 88,802,548 94,502,531 
Real estate OWNGG. 5.6 266-5 o ence wcoue 21,827,150 22,181,046 
Mortgages OWROE. ocean on eens 13,531,751 13,614,749 
Loans and discounts secured by bond and 
mortgage, deed or other real estate col- 
lateral ....6. sceeideeecessebedwsanae 9,762,940 10,013,711 
Loans and discounts secured by other 
oSllatetal ..- ninccanecicidlinenaen 175,545,024 176,887 ,006 
Loans, discounts and bills purchased not 
secured by collateral...............-. 279,606,658 253,788,611 
Oventnttt 2... ceccundbeicshenadnonens 363,174 206,498 
Due from trust companies, banks and 
WRI. 6 Sicckd cobb encdeeweebnean 70,418,753 79,190,187 
C6600... occ cncckictbcincbbcncctdeedacced 27,153,259 29,546,534 
Other currency authorized by the laws of 
the Usted THA cc ck ccccecosmedinwniin 23,256,560 21,085,387 
Oaths AG... 6 isdn 55 ASE ee 77,740,896 67 ,877 453 
Due from Federal Reserve Bank of New 
Vests, 1008 Cini cccciccnctacsancd 44,442,368 30,964,099 
Customers’ liability on acceptances_-_-_-_-_- 8,896,505 8,286,692 
CREE ge ep SPECS eee oN ET 8,147,348 8,107 ,573 
See Sor CONES ns ec ee cs ca ewcnae 919 913 
NG. iii c: oitisinekinbiaadee ana $940,227 837 $900,797 ,451 
Liabilities— 
CINE, bo iissiniite net Sen ae $36,900,106 $36 666,137 
Surplus (including all undivided profits) -- 57,824,794 56,948,405 
Preferred deposits: 
Due New York State savings banks - --- 25,867 ,858 25,583 ,243 
Due New York State savings and loan 
associations, credit unions and Land 
WOO. ce ciccatitannnntbtekewes 1,021,837 954,757 
Deposits by State of New York.----.--- 6,761,918 8,056,433 
Deposits by Superintendent of Banks of 
State of Wer TO. sn kcncieetesnnnn 669,195 570,228 
Other deposits secured by pledge of 
IOI iii tnis inl etetigticiaindidee ance alaenne 30,250,613 13,710,690 
Deposits otherwise preferred.-.-..-.---- 1,169,555 254,909 
Due depositors not preferred_.-.--------- 693,149,744 680 245,466 
Due to trust companies, banks & bankers 49,680,924 48,553,831 
Bills payable. ............-------------- 12,772,815 8,719,765 
Rete. Cc cn ccrtnmnecneecrances 5,405,355 3,884,781 
Acceptances of drafts payable at a future 
date or authorized by commercial letters 
Ot Ceeh. |. cc cciiccuctiwdenusducse 8,264,911 7,678,515 
Otten WEN occ cccccmtatnsorcees 10,487,776 8,969,874 
AGE CaF CODE. < ccccccnccnswosccecces= 436 417 
5 te neteeone $940,227 ,837 $900,797 451 
Total deposits. ........---------------- $808,571 ,644 $777 ,029,557 


Statement showing the condition of the private bankers under the super- 
vision of the Superintendent of Banks of the State of New York as of 
Thursday, June 20 1918, in comparison with their condition on 
March 14 1918. 

Note.—82 private bankers reported in June; 81 in March. 


Resources— June 201918. March 141918 
Stock and bond investments: 

Public securities. ............-------- $3,257,888 $3,491,517 

Private securities..........-.-------- 2,229,065 1,754,606 
Real estate owned.........-..---------- 2,405,013 2,407,553 
Mortgages owned......-.-------------- 504,718 468 483 
Loans and discounts secured by bond - 

mortgage, deed or other real estate - 

NE - Cnubeneeanaereaegoce 110,379 113,139 
Loans and discounts secured by other col- 

ee  ensseanananen newer 1,268,908 1,071,727 
Loans, discounts and bills purchased not 

secured by collateral.......-.-------- 598,291 569,070 
SRE TEE scccnandcannesesmus 1,372,900 721,089 
Due from customers for exchanges, money 

orders and steamship tickets sold__.._. 322,601 200,504 
I foc camaneakemeaban 11,018 8,650 
Due’from trust companies, banks & bankers 4,394,685 4,401,271 
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Resources (Concluded) — June 20 1918. March 141918. 
Deposits with express and steamship com- 

EAE 8 2 CR RRR pO Netanes eav S aR 14,061 13,913 
neg RN ea UY ake oe Oy 1S ee Ree TE 50,919 55,050 
Other currency authorized by the laws of 

See Pe ns i rn 379,378 341 ,537 
DOTTED CIEE oi cnr cnctdscnndbdnes 131,466 132,880 
EU I i Oi ee 6,812 5,663 
Cash items, viz.: exchanges and checks for 

next day’s clearings; other cash items _. 108,752 58,786 
Due from Federal Reserve Bank of New 

i, OOS EN ns Se 71,000 4 ,000 
Customers’ liability on acceptances__....  -...._.___ 2,000 
Er MON fa ae 484,422 169 910 

ee i es ee 216 203 

open EAS eet T Se Be oe PEE be $17,722,492 $15,991,551 

Liabilities— 

Permament capital._.............-..... $1,198,500 $1,182,000 
Surplus (including all undivided profits) __ 3,007 ,941 2,357,693 
cacti g  ERREI at SESE ETE Mayo i eae 10,897,679 10,173,576 
Due trust companies, banks and bankers-_-_ 734,678 574,021 
I No icy sik caepioacstcn lie rieaidatainn 322,227 405,485 
I in i a én0e. ° “Wei 
Acceptances of drafts payable at a future 

date or authorized by commercial letters 

A a em” asada 2,000 
CPU TI. iiiikiss isos di caticstn Oakes mde 1,557,068 1,296,671 

PS eee ee ee 105 

ii ci ali ah it pte a ae $17,722,492 $15,991,551 
rn MN io oii ies cea cecdenend $11.632.357 $10,747,597 


Statement showing the condition of the trust companies of the State of 
New York at the close of business on Thursday, June 20 1918, in com- 
parison with their condition on Thursday, March 14 1918. 


Note.—98 companies reported in June; 99 in March. 








Resources— June 201918. March 141918. 
Stock and bond investments, viz.: 
PubMec securitées.............-..s2-s- $371,916,792 $468,785 ,222 
Private securities.............------. 349,365,702 366,829,467 
Real estate owned_................-... 49,906,448 48,273,660 
Mortgages owned_..........._.-------- 95,970,711 95,204,067 
Loans and discounts secured by bond and 
mortgage, deed or other real estate col- 
PE iid otintrniitincnnndnad ceded cio 13,098,615 13,460,801 
Loans and discounts secured by other col- 
sci Sitin ens nciacink a icici bas 826,489,709 874,233,852 
Loans, discounts and bills purchased, not 
securel by collateral................- 617,745,286 542,463,542 
a ce aie obs ulullsteta pei ib edith 1,108,111 530,320 
Due from trust companies, banks & bankers 155,991,700 166,690,367 
eho in Sater acts niece 18,998,765 26,245,565 
Other currency authorized by the laws of 
the United States.................... 27,478,997 22,252,494 
oo scies dcctics os inh ccaneh ih Seskok dodge lnc 50,754,243 41,162,661 
Due from Federal Reserve Bank of New 
pe a ee 213,501,065 208,011,078 
Customers’ liability on acceptances_...-- 118,055,047 115,989,104 
Ne GS annie inden acilnnnduiiiamme 134,855,222 93,871,216 
i I ona siicccniclin tenieiivcccemrinatiantnia 45 52 
castes ehidc'in ds lahenioden iim encase aad $3,045,236,458 $3,084,003,468 
Liabilities— 
| Ee eee a mee eer eS $119,925,200 $115,475,200 
Surplus (including all undivided profits)... 182,267,102 182,213,087 
Preferred deposits: 
Due New York State savings banks... 60,737,737 74,752,220 
Due New York State savings and loan 
associations, credit unions and Land 
RE ea Sige aa aE ee a 999,796 974,513 
Due as executor, administrator, guar- 
dian, receiver, trustee, committee or 
SLOT REEL OS SELES 91,456,710 88,406,393 
Deposits by State of New York.__-.--- 15,502,376 19,757 ,653 
Deposits by Superintendent of Banks of 
Gite of Melt TO. occu ncaccosecceo 757,048 567,585 
Other deposits secured by a pledge of 
OS RRR 2 7 SRG ee a 142,072,268 105,180,347 
Deposits otherwise preferred_._.....--- 6,026,659 3,514,424 
Due depositors not preferred_......__--- 1,911,699,361 1,926,322,469 
Due trust companies, banks and bankers.. 210,889,470 256,377 ,503 
ge 77 837 043 31,840,950 
I ae oti Sa eben eeks 60,102 ,668 64,354,241 
Acceptances of drafts payable at a future 
date or authorized by commercial letters 
a i a ak 115,595,960 109,059,029 
I 49 367,015 105,207 ,802 
Ta a 45 52 
pe ae Sa ene eee te Dect Mee A $3,045,236.458 $3,084,003,468 
$2 ,475,853,107 


Tales GI sinc ddnncdinacetmmonunll $2,440,141,425 








GROWTH OF NEW YORK STATE BANKING INSTITU- 
TIONS—AMENDMENT TO INVESTMENT 
PROVISION OF BANKING LAWS. 


The institutions under the supervision of the New York 
State Banking Department were shown to have experienced 
a remarkable growth since the outbreak of the war in 1914 
in the annual report of State Superintendent of Banks 
Skinner, presented to the Legislature on March 14. Super- 
intendent Skinner pointed out that at the close of 1917 the 
reported resources of the institutions under his supervision 
were approximately $6,410,000,000, an increase since the 
first part of 1914, a period of less than four years, of nearly 
two billion dollars, or approximately 50%. The banking 
assets of the State institutions of New York, it was indicated, 
were over one-sixth of the total resources of all the State and 
national banking institutions of the United States, the total 





resources of trust companies and savings banks of this State 
alone exceeding by one billion dollars the total resources of 
all the national banks in New York State. Superintendent 
Skinner’s report said: : 

Few realize the wonderful growth of the State banking system in recent 
years and the various and diverse ways in which it has been developed in 
order to meet the increasing demands of our foreign trade and commerce 
and of our manufacturing industries, as well as the special needs of the 
National Government in the present crisis. If we consider simply the in- 
crease in resources since the recent revision of the Banking Law went into 
effect, in the year 1914, the results are almost astounding. According to 
the last reports available prior to the adoption of the revision, on April 16 
1914, there were 925 institutions, including branches, under the super- 
vision of this department having total reported assets of $4,430,377,078, 
while at the close of the year 1917, including branches, there were 1,114 
institutions under its supervision with reported resources of approximately 
$6,410,000,000, an increase in less than four years of nearly two billion 
dollars, or nearly 50%. Notwithstanding the difficulties created by the 
entry of this country into war and the enormous resultant demands made 
upon our financial resources, there was an increase in the reported resources 
of the State institutions during the year 1917 of approximately one-half 
billion dollars. 

If these statistics be compared with statistics compiled by the Comptroller 
of the Currency, it would appear that the banking assets of the State insti- 
tutions of New York at the close of the year were over one-sixth of the total 
resources of all the banking institutions of the United States and that the 
resources of the national and State institutions of New York were largely in 
excess of one-fourth of the total banking resources of all the institutions 
from which the Comptroller of the Currency obtained reports in the pre- 
ceding June. Only 528 of our State institutions reported to the Comp- 
troller in June 1917, but their resources exceeded by over $1,833,000,000 
the resources of the 476 national banks of the State which reported to the 
Comptroller at that time. The total resources of the trust companies and 
savings banks alone exceeded by one billion dollars the total resources of 
all the national banks of the State. In the comparison between the 
banking resources of this and other States, no consideration has been given 
to the international banking houses in New York City whose operations 
at times almost dwarf the operations of the largest national banks and 
trust companies, so that the financial preponderance of this State, espec- 
cially in international affairs, in foreign commerce and in bearing the great 
burdens of the present wat, cannot be too strongly emphasized. 


Superintendent Skinner’s report showed that the resources 
of the investment companies organized under the Banking 
Law of this State totaled over $55,000,000 at the close of 
the year. He recommended that as soon as practicable 
the investment article of the Banking Law, which has 
been more or less crude or ambiguous, should be revised 
so that the different classes of institutions now doing busi- 
ness under it could be classified in separate and defined 
groups and all ambiguities and uncertainties with reference 
to its restrictive features removed. We quote further from 


the report as follows: 

Last year the law was so amended as to allow an investment company 
organized under the provisions of the Banking Law, under certain restric- 
tions, to accept bills of exchange or drafts drawn upon it, payable on 
demand or on time not exceeding one year from the date of acceptance; to 
issue letters of credit authorizing the holders thereof to draw drafts upon it 
at sight or on time not exceeding one year from the date of any such letter 
of credit; to discount bills of exchange, drafts, notes, acceptances or other 
choses in action. It was further provided that a corporation, in order to 
exercise these powers, must have a capital of at least two million dollars. 
One corporation was organized during the year to engage in this class of 
business, the stock of which was entirely owned by national banks, and it 
has already made application for the opening of a branch in Porto Rico, 
The amendment was in fact designated to facilitate the organization of 
corporations to assist in the development of foreign trade and commerce 
and to take the place of the English discount companies. 








CANADA’S INCOME WAR TAX ACT 1917 AND 
BUSINESS PROFITS WAR TAX ACT 
1916, AMENDED. 

Canada’s Income War Tax Act 1917 and Business Profits 
War Tax Act 1916 were amended this year in several par- 
ticulars by the Senate and House of Commons and assented 
to by His Majesty on May 24. The changes made in the 
Income War Tax Act generally raise the income taxation. 
Exemptions allowed in the 1918 Act are reduced from $1,500 
to $1,000 as applied to single persons, and for married per- 
sons from $3,000 to $2,000. Where married couples live 
together, only one exemption is allowed; the incomes of the 
couple being regarded as a single income. 

A normal tax of 2%, instead of 4%, is levied on income 
of from $1,000 to $1,500, in the case of single persons, widows 
or widowers without dependent children, and the same rate 
is imposed on incomes of from $2,000 to $3,000 in the case 
of all other persons. Incomes over the maximum mentioned 
here bear a normal tax of 4%. The income of parents is 
exempted by $200 for each of their children under 16 years 
of age. 

A new classification and supertax is placed on incomes 
above $50,000. They are: 15% on the amount from $50,- 
000 up to $75,000; 20% from $75,000 to $100,000; 25% 
from $100,000 to $200,000; 30% from $200,000 to $400,000; 
35% from $400,000 to $600,000; 40% from $600,000 to 
$800,000; 45% from $800,000 to $1,000,000, and 50% of all 
in excess of $1,000,000. 

In addition to the supertax a surtax to remain in force 
during the war is imposed as follows: 5% of the tax pay- 
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able upon incomes in excess of $6,000 but not exceeding 
$10,000; 10% of the tax payable on incomes in excess of 
$10,000 but not exceeding $100,000; 15% of the tax payable 
on incomes exceeding $100,000 but not exceeding $200,000; 
35% of the tax payable on incomes exceeding $200,000. 

The income tax payable by corporations and joint stock 
companies under the 1918 Act has been increased from 
4% to 6% on income in excess of $3,000. Such concerns, 
however, are not expected to pay a double tax and an ad- 
justment as between payments under the Income War Tax 
Act and the Business Profits War Tax Act is provided for. 

The Business Profits War Tax Act 1916, having expired 
by limitation on Dec. 31 1917, has been re-enacted with 
an extension of the tax on business firms employing capital 
of $25,000, whereas, under the old law concerns with less 
than $50,000 capital were not taxed. The rate of taxation 
levied upon companies and partnerships employing from 
$25,000 to $50,000 will be 25% of all profits in excess of 
10% per annum upon the amount of the capital employed 
therein. 

We publish below the greater part of both the acts re- 
ferred to, italiscizing the portions added this year and 
placing in black-face brackets and black-face type the sec- 
tions of the old laws which have been eliminated: 


THE INCOME WAR TAX ACT 1917. 
His Majesty, by and with the advice and consent of the Senate and 
House of Commons of Canada, enacts as follows: 
1. This Act may be cited as The Income War Taz Act, 1917. 
2. In this Act, and in any regulations made under this Act, unless the 
context otherwise requires: 
(a) ‘“‘Board’’ means a Board of Referees appointed under section 12 


(6) “‘Minister’’ means the Minister of Finance; 

(c) “normal tax’’ means the tax authorized by paragraph (a) of section 4 
of this Act; 

(d) “‘person’’ means any indiidual or person and any syndicate, trust 
association or other body and any body corporate, and the heirs, executors, 
administrators, curators and assigns or other legal representatives of such 
person, according to the law of that part of Canada to which the context 


extend; 

[(© “supertax means the taxes authorized by paragraphs (5) to 
(9), both inclusive, of section 4 of this Act. J 

(e) ‘‘supertaz’’ means the tazes authorized by paragraphs (b) to (m), both 
inclusive, of section 4 of this Act; 

(f) “taxpayer” means any person paying, liable to pay, or believed by 
the Minister to be liable to pay, any tax imposed by this Act; 

(g) ‘‘year’’ means the calendar year. 

(h) “‘surtax’’ means the taxes authorized by paragraphs (n) to (q), both in- 
clusive of section 4 of this Act; 

(i) ‘“‘dependent child’’ means a child under twenty-one years of age and 
dependent on his parent for support, or over twenty-one years of age and de- 
pendent on his parent for support on account of physical or mental incapacity. 

3. (1) For the purposes of this Act, “income’’ means the annual net 
profit or gain or gratuity, whether ascertained and capable of computation 
as being wages, salary, or other fixed amount, or 1 as being 
fees or emoluments, or as being profits from a trade or commercial or 
financial or other business or calling, directly or indirectly received by a 
person from any office or employment, or from any profession or calling, 
or from any trade, manufacture or business, as the case may be; and shall 
include the interest, dividends or profits directly or indirectly received 
from money at interest upon any security or without security, or from 
stocks, or from any other investment, and, whether such gains or profits 
are divided or distributed or not, and also the annual profit or gain from 
any other source; including the income from but not the value of property 
acquired by gift, bequest, devise or descent; and including the income 
from but not the proceeds of life insurance policies paid upon the death 
of the person insured, or payments made or credited to the insured on life 
insurance endowments or annuity contracts upon the maturity of the term 
mentioned in the contract or upon the surrender of the contract; with the 
following exemptions and deductions: 

(a) Such reasonable allowance as may be allowed by the Minister for 
depreciation, or for any expenditure of a capital nature for renewals, or 
for the development of a business, and the Minister, when determining 
the income derived from mining and from oil and gas wells, shall make an 
allowance for the exhaustion of the mines and wells; 

[(>) The amount of income the tax upon which has been paid or 
withheld for payment at the source of the income under the pro- 
visions of this Act; ] 

(6) Two hundred dollars for each child under sizteen years of age who is 
dependent upon the taxpayer for support. 

(c) Amounts paid by the taxpayer during the year to the Patriotic and 
Canadian Red Cross Funds, and other patriotic and war funds approved 
by the Minister; 

(d) For the purposes of the normal tax, the income embraced in a per- 
sonal return shall be credited with the amount received as dividends upon 
the stock [or from the net earnings ] of any company or other person 
which is taxable upon its income under this Act: Provided, however, that 
in determining the income the personal and living expenses shall not be 
taken into consideration. 

(2) Where an incorporated company conducts its business, whether 
under agreement or otherwise, in such manner as either directly or indirectly 
to benefit its shareholders or any of them, or any persons directly or in- 
directly interested in such company, by selling its product or the goods and 
commodities in which it deals at less than the fair price which might be 
obtained therefor, the Minister may, for the purposes of this Act, determine 
the amount which shall be deemed to be the income of such company for 
the year, and in determining such amount the Minister shall have regard 
to the fair price which, but for any agreement, arrangement or under- 
standing, might be or could have been obtained for such product, goods 
and commodities. 

(3) In the case of the income of persons residing or having their head 
office or principal place of business outside of Canada but carrying on 
business in Canada, either directly or through or in the name of any other 
person, the income shall be the net profit or gain arising from the business 
of such person in Canada. 





(4) For the purpose of the supertax only, the income of a taxpayer 
shall include the share to which he would be entitled of the undivided or 
undistributed gains and profits made by any syndicate, trust, association, 
corporation or other body, or any partnership, if such gains and profits 
were divided or distributed, unless the Minister is of opinion that the 
accumulation of such undivided and undistributed gains and profits is not 
made for the purpose of evading the tax, and is not in excess of what is 
reasonably required for the purposes of the business. 

4. (1) There shall be assessed, levied and paid, upon the income during 
the preceding year of every person residing or resident in Canada, 
or employed in Canada, or carrying on any business in Canada, the follow- 

taxes: 

(a) Four percentum upon all income exceeding $1,500 in the case 
of unmarried persons and widows or widowers without dependent 
children and exceeding $3,000 in the case of all other persons; 

And in addition thereto, 

(o) Two per ceontum upon the amount by which the income 
exceeds $6,000 and does not exceed $10,000; and, 

(c) Five per centum upon the amount by which the income ex- 
ceeds $10,000, and does not exceed $20,000; and, 

(d) Bight per centum of the amount by which the income ex- 
ceeds $20,000 and does not exceed $30,000; and, 

(e) Ten per centum of the amount by which the income exceeds 
$30,000, and does not exceed $50,000; and, 

(f) Fifteen per centum of the amount by which the income ex- 
ceeds $50,000, and does not exceed $100,000; and, 

(g) Twenty-five r centum of the amount by which the income 
exceeds $100,000. 

(a) Two per centum upon all income exceeding $1,000 but not exceeding 
$1,500 in the case of unmarried persons and widows or widowers without 
dependent children, and exceeding $2,000 but not exceeding $3,000 in the case 
of all other persons; 4% upon all income exceeding $1,500 in the case of un- 
married persons and widows or widowers without dependent children, and 
exceeding $3,000 in the case of all other persons; and in addition thereto the 
following supertaz: 

(b) Two per centum upon the amount by which the income exceeds $6,000 
and does not exceed $10,000; and 

(c) Five per centum upon the amount by which the income exceeds $10,000 
and does not exceed $20,000; and 

(d) Eight per centum of the amount by which the income exceeds $20,000 
and does not exceed $30,000; and 

(e) Ten per centum of the amount by which the income exceeds $30,000 and 
does not exceed $50,000; and 

(f) Fifteen per centum of the amount by which the income exceeds $50,000 
and does not exceed $75,000; and 

(g) Twenty per centum of the amount by which the income exceeds $75,000 
and does not exceed $100,000; and 

(h) Twenty-five per centum of the amount by which the income exceeds 
$100,000 and does not exceed $200,000;and 

(i) Thirty per centum of the amount by which the income exceeds $200,000 
and does not exceed $400,000; and 

(j) Thirty-five per centum of the amount by which the income exceeds $400,- 
000 and does not exceed $600,000; and P 

(k) Forty per centum of the amount by which the income exceeds $600,000 
and does not exceed $800,000; and 

(1) Forty-five per centum of the amount by which the income exceeds $800,000 
and does not exceed $1,000,000; and 

(m) Fifty per centum of the amount by which the income exceeds $1,000,000; 
and in addition thereto the following surtaz: 

(n) upon income in excess of $6,000 but not exceeding $10,000, 5% of the 
normal tax and supertax payable thereon; 

(0) upon income in excess of $10,000 but not exceeding $100,000, 10% of 
the normal tar and supertar payable thereon; 

(p) upon income exceeding $100,000 but not exceeding $200,000, 15% of 
the normal taz and supertar payable thereon; 

(q) upon income exceeding $200,000, 35% of the normal tax and supertaz 
payable thereon. 

(2) Corporations and joint stock companies, no matter how created or 
organized, shall pay siz per centum (6%) [the normal tax] upon income 
exceeding $3,000, but shall not be liable to pay the supertax or surtaz; 
and the Minister may permit any corporation or joint stock company [sub- 
ject to the normal tax J the fiscal year of which is not the calendar year, 
to make a return and to have the tax payable by it computed upon [the 
basis of ] its income for the twelve months ending with its last fiscal year 
preceding the date of assessment. 

(3) Amy persons carrying on business in partnership shall be liable for 
the income tax only in their individual capacity. 

(4) A person who, after the first day of August 1917, has reduced his 
income by the transfer or assignment of any real or personal, movable or 
immovable property, to such person’s wife or husband, as the case may 
be, or to any member of the family of such person, shall, nevertheless, be 
liable to be taxed as if such transfer or assignment had not been made 
unless the Minister is satisfied that such transfer or assignment was not 
made for the purpose of evading the taxes imposed under this Act or any 
part thereof. 

(5) Taxpayers shall be entitled to the following deductions from the 
amounts that would otherwise be payable by them for income tax— 

(a) From the income tax accruing for the year 1917 the amounts paid by 
any taxpayer for taxes accruing during the year 1917 under the provisions 
of Part I of The Special War Revenue Act, 1915, and from the income tax 
payable for any year thereafter the amounts paid by the taxpayer for 
taxes accruing during such year under the said Part I of the said Act; and, 

(6) From the income tax accruing for the year 1917 the amounts paid 
by any taxpayer under The Business Profits War Tax Act, 1916, and any 
amendments thereto for any accounting period ending in the year 1917. 
In the case of a partnership each partner shall be entitled to deduct such 
portion of the tax paid by the partnership under The Business Profits War 
Tax Act, 1916, as may correspond to his interest in the income of the 
partnership. 

5. The following incomes shall not be liable to taxation hereunder ,— 

(a) The income of the Governor-General of Canada; 

(b) The incomes of Consuls and Consuls General who are citizens of the 
country they represent and who are not engaged in any other business or 
profession; 

(c) The income of any company, commission or association not less than 
90%, of the stock or capital of which is owned by a province or a munici- 
pality; 

(d@) The income of any religious, charitable, agricultural and educational 
institutions, Board of Trade and Chambers of Commerce. 

(e) The incomes of labor organizations and societies and of benvolent 
and fraternal beneficiary societies and orders; fd 

(f) The incomes of mutual corporations not having a capital represented 
by shares, no part of the income of which inures to the profit of any member 
thereof, and of life insurance companies except such amount as is credited 
to shareholders’ account; 
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(g) The incomes of clubs, societies and associations organized and oper- 
ated solely for social welfare, civic improvement, pleasure, recreation or 
other non-profitable purpose, no part of the income of which inures to the 
benefit of any stockholder or member; 

(h) The incomes of such insurance, mortgage and loan associations 
operated entirely for the benefit of farmers as are approved by the Minister; 

(j) The income derived from any bonds or other securities of the Do- 
tinion of Canada issued exempt from any income tax imposed in pursuance 
of any legislation enacted by the Parliament of Canada; and, 

(j) The military and naval pay of persons who have been on active service 
overseas during the present war in any of the military or naval forces of 
His Majesty or any of His Majesty’s allies. 

(k) The income of incorporated companies whose business and assets are 
carried on and situate entirely outside of Canada. 

6. (1) All persons in whatever capacity acting, having the control, 
receipt, disposal or payment of fixed or determinable annual or periodical 
gains, profits or income of any taxpayer, amounting to or exceeding $1,500 
in the case of unmarried persons or widows or widowers without dependent 
children, and $3,000 in the case of all other persons, shall, on behalf of such 
taxpayer, deduct and withhold an amount equal to the normal tax payable 
upon the same under this Act, and shall pay the amount so deducted to 
the Minister, and shall also make and render a separate and distinct return 
to the Minister of such gains, profits or income, containing the name and 
address of each taxpayer. 

(2) When the income tax of a taxpayer is withheld and deducted under 
the provisions of this section, such taxpayer shall not receive the benefit 
of any exemption or deduction under this Act unless he shall, not less than 
thirty days prior to the day on which the return of his income is due, under 
section 7 hereof, (a) file with the person who is required to withhold and 
pay the tax for him a notice in writing claiming such exemption or deduction 
and thereupon the tax to the extent of such exemption or deduction shall 
not be withheld from such taxpayer; and (6) file with the person aforesaid 
and with the Minister such return of his income and a statement of the 
deductions and exemptions as the Minister may direct. 

7. (1) Every person liable to taxation under this Act shall, on or before 
the 28th day of February in each year, without any notice or demand, 
deliver to the Minister a return, in such form as the Minister may prescribe, 
of his total income during the last preceding calendar year. In such return 
the taxpayer shall state an address in Canada to which all notices and other 
documents to be mailed or seryed under this Act may be mailed or sent. 

(2) The return in the case of a corporation, association or other body, 
shall be made and signed by the president, secretary, treasurer or chief 
agent having a personal knowledge of the affairs of such corporation, 
association or other body, or, in any case, by such other person or persons 
employed in the business liable, or believed to be liable to taxation, as the 
Minister may require. 

(3) If a person liable to taxation hereunder is unable for any reason to 
make the return required by this section, such return shall be made by the 
guardian, curator, tutor or other legal representative of such person, or if 
there is no such legal representative, by some one acting as agent for such 
person, and in the case of the estate of any deceased person, by the execu- 
tor, administrator or heir of such deceased person, and if there is no person 
to make a return under the provisions of this subsection, then such person 
as may be required by the Minister to make such return. 

(4) All employers shall make a return of all persons in their employ 
receiving any salary or other remuneration, any portion of which is liable 
to taxation under this Act, and all corporations, associations and syndicates 
shall make a return of all dividends and bonuses paid to shareholders and 
members, and all persons in whatever capacity acting, having the control, 
receipt, disposal or payment of fized or determinable annual or periodical 
gains, profits or income of any tarpayer, shall make and render a separate 
and distinct return to the Minister of such gains, profits or income, containing 
the name and address of each taxpayer. Such returns shall be delivered to 
the Minister on or before the 28th day of February in each year, without 
any notice or demand being made therefor, and in such form as the Minister 
may prescribe. 

(5) The Minister may at any time enlarge the time for making any return. 

8. (1) If the Minister, in order to enable him to make an assessment, 
desires further information, or if he suspects that any person who has not 
made a return is liable to taxation hereunder, he may, by registered letter 
require additional information, or a return containing such information as 
he deems necessary, to be furnished him within thirty days. 

(2) The Minister may require the production, or the production on oath, 
by the taxpayer or by his agent or officer, or by any person or partnership 
holding, or paying, or liable to pay, any portion of the income of any tax- 
payer, of any letters, accounts, invoices, statements and other documents. 

(3) Any officer authorized thereto by the Minister may make such in- 
quiry as he may deem necessary for ascertaining the income of any tax- 
Payer, and for the purposes of such inquiry such officer shall have all the 
powers and authority of a commissioner appointed under Part I of the 
Inquiries Act, Revised Statutes of Canada, 1906, Chapter 104. 

9. (1) For every default in complying with the provisions of the two next 
preceding sections, the taxpayer, and also the person or persons required 
to make a return, shall each be liable on summary conviction to a 
penalty of $100 for each day during which the default continues. 

(2) Any person making a false statement in any return or in any infor- 
mation required by the Minister, shall be liable on summary conviction to 
@ penalty not exceeding $10,000, or to six months’ imprisonment, or to 
both fine and imprisonment. 

10. (1) The Minister shall, on or before the 30th day of April in each 
year, or on or before such other date as he may in any case or cases pre- 
scribe, determine the several amounts payable for the tax, and shall there- 
upon send, by registered mail, a notice of assessment in such form as the 
Minister may prescribe to each taxpayer notifying him of the amount pay- 
able by him for the tax. The tax shall be paid within one month from 
the date of mailing of the notice of assessment. In default of payment, 
interest at the rate of 7% per annum shall be paid on such tax until the 
said tax and interest are paid. 

(2) The Minister shall not be bound by any return or information sup- 
plied by or on behalf of a taxpayer, and notwithstanding such return or 
information, or if no return has been made, the Minister may determine the 
amount of the tax to be paid by any person. 

(3) Any person liable to pay the tax shall continue to be liable, and in 
ease any person so liable shall fail to make a return as required by this 
Act, or shall make an incorrect or false return, and does not pay the tax 
in whole or in part, the Minister may at any time assess such person for 
the tax, or such portion thereof as he may be liable to pay, and may pre- 
scribe the time within which any appeals may be made under the provisions 
of this Act from the assessment, or from the decision of the Board, and 
may fix the date of payment of the tax. 

11. No person employed in the service of His Majesty shall communicate 
or allow to be communicated to any person not legally entitled thereto, any 
information obtained under the provisions of this Act, or allow any such 
person to inspect or have access to any written statement furnished under 
the provisions of this Act. Any person violating any of the provisions of 





this section shall be liable on summary conviction to a penalty not exceed- 


members, and the members of a board shall jointly and severally have all 
the powers and authority of a commissioner appointed under Part I of the 
Inquiries Act, Revised Statutes of Canada, 1906, Chapter 104. 

(2) Every member of the board shall take an oath of office in Form I 
of the Schedule to this Act before performing any duty under this Act. 
Sr en mands tn punminnce of this eutunction aiae he Cae Wee See 

13. A board shall act as a Court of Revision, and shall hear and 
any appeal made by a taxpayer under this Act in such place in Canada as 
the Minister may direct. 

14. Any person objecting to the amount at which he is assessed, or as 
having been wrongfully assessed, may, personally or by his agent, within 
twenty days after the date of mailing of the notice of assessment, as pro- 
vided in Section 10 of this Act, give notice in writing to the Minister in 
Form II of the Schedule to this Act, that he considers himself aggrieved 
for either of the causes aforesaid, otherwise such person’s right to appeal 
shall cease, and the assessment made shall stand and be valid and binding 
upon all parties concerned, notwithstanding any defect, error or omission 
that may have been made therein, or in any proceeding required by this 
Act or any regulation hereunder: Provided, however, that the Minister, 
either before or after the expiry of the said twenty days, may give a tax- 
payer further time in which to appeal. 

15. (1) A board, after hearing any evidence adduced, and upon such 
other inquiry as it considers advisable, shall determine the matter and 
confirm or amend the assessment accordingly. A board may increase thé 
assessment in any case before it. The board shall send a copy of its decision 
by registered mail to the taxpayers or his agent or officer. : 

(2) In any case where the appeal is unsuccessful, the board may direct 
that the person who appealed shall pay the costs or part of the costs of 
such appeal; and if such appeal is successful, a board may recommend that 
the costs or any part thereof be paid by the Crown. The tariff of fees 
shall be as prescribed by the Board. 

16. If the taxpayer fails to appear either in person or by agent, the 
Board may proceed ex parte or may defer the hearing. 

17. If the taxpayer is dissatisfied with the decision of a Board, he may, 
within twenty days after the mailing of the decision, give a written notice 
to the Minister in Form III of the Schedule to this Act that he desires to 
appeal from such decision. If the taxpayer gives such notice, or if the Min- 
ister is dissatisfied with the decision, the Minister shall refer the matter to 
the Exchequer Court of Canada for hearing and determination, and such 
reference may be made in Form IV of the Schedule to this Act, and he shall 
notify the taxpayer by registered letter that he has made such reference, 
On any such reference the Court shall hear and consider such matter upon 
the papers and evidence referred, and upon any further evidence which 
the taxpayer or the Crown produces under the direction of the Court, and 
the decision of the Exchequer Court thereon shall be final and conclusive. 
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24. The first return to be made by taxpayers under Section 7 of this Act 
shall be made on or before the 28th day of February 1918, and all taxpayers 
shall (subject to the provisions of Subsection 2 of Section 4) be liable to 
taxation in respect of their income for the year ending the 31st day of 
December 1917, and for each year thereafter, as provided by this Act. 


THE BUSINESS PROFITS WAR TAX AOT, 1916. 


1. This Act may be cited as The Business Profits War Tax Act, 1916. 

2. In this Act, and in any regulations made under this Act, unless the 
context otherwise requires—— 

(a) ‘‘Minister’’ means the Minister of Finance of Canada; 

(b) “‘Board’’ means the Board of Referees appointed under the provisions 
of Section 9 hereof; 

(c) ‘“non-Canadian company’? means an incorporated company having 
its head office or principal place of business outside Canada but having 
assets in or carrying on business in Canada, either directly or through or 
in the name of any other person; 

(d) “person’’ means any individual or person and any partnership, 
syndicate, trust, association or other body and any body corporate, and the 
heirs, executors, administrators, curators and assigns or other legal repre- 
sentatives of such person, according to the law of that part of Canada to 
which the context extends; 

(e) “‘tax’’ means the tax, toll or duty authorized by Section 3 of this Act; 

(f) “taxpayer’’ means any person paying, liable to pay, or suspected by 
the Minister to be liable to pay any tax imposed by this Act. 

3. There shall be levied and paid to His Majesty a tax of 25% of the 
amount by which the profits earned in any business exceeded, in the case 
of a business owned by an incorporated company, the rate of 7% per 
annum, and, in the case of a business owned by any other person, the rate 
of 10% per annum upon the capital employed in such business. Such tax 
shall be levied against and paid by the person owning such business for each 
and every accounting period ending after the thirty-first day of December, 
one thousand nine hundred and fourteen. In any business where the said 
profits exceed 15% per annum the said tax shall be increased to 50% with 
respect to all profits in excess of the said 15% but not exceeding 20% per 
annum, and where the said profits exceed 20% per annum the said tax shall 
be increased to 75% with respect to all profits in excess of the said 20%, and 
such increases in the tax shall be levied against and paid by the person 
owning such business for each and every accounting period ending after 
the thirty-first day of December, one thousand nine hundred and sixteen. 

Any person having a business with a capital of not less than $25,000 and 
under $50,000 shall pay a tar of 25% of the amount of the profits exceeding 
10% per annum upon the amount of the capital employed therein. Provided, 


however, 

[[(a) That the amount paid or payable by any person under the 
provisions of Part One of The Special War Revenue Act, 1915, shall 
be deducted from the amount which such person would otherwise 
be liable to pay under the provisions of this Act, and the Minister 
shall have power to determine any questions that may arise in con- 
sequence of any difference in the several periods for which the 
taxes under the said Act and under this Act respectively, are pay- 
able, and the decision of the Minister thereon shall be final and 
conclusive J— 

(a) That the amount paid or payable by any person under the provisions of 
Part I of The Special War Revenue Act, 1915, and The Income War Taz Act, 
1917, shall be deducted from the amount which such person would otherwise 
be liable to pay under the provisions of this Act, and the Minister shall have 
power to determine any questions that may arise in consequence of any dif- 
ference in the several periods for which the tazes under the said Acts and under 
this Act respectively are payable, and the decision of the Minister thereon shall 
be finel and conclusive, but in computing the profits of his business no taz- 
payer shall include any tazes paid under the said Acts in the expenses of his 
business. =} 
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(b) That the dividends received from the stock of any incorporated com- 
pany which has paid a tax upon its profits under the provisions of this 
Act shall not be included when the profits of any business are being deter- 
mined; and 

(c) That the amount of any tax paid by a person under the provisions 
of the Finance Act (No. 2), 1915, passed by the Parliament of the United 
Kingdom of Great Britain and Ireland or under any legislation for raising 
revenue for the present war in force in India, or any colony or dependency 
of His Majesty, or in France, Russia, Italy, Belgium, Japan, Serbia, 
Montenegro, Portugal and any other country that may hereafter become 
an ally of His Majesty in the present war, or the colonies or dependencies 
of any of these countries, in respect of any business liable to taxation here- 
under shall be deducted from the amount of the tax that would otherwise 
be payable by such person under this Act. 

4. For the purposes of this Act an accounting period shall be taken to be 
the period for which the accounts of the business have been made up, but 
where the accounts of any business have not been made up for any definite 
period or for the period for which they have been usually made up, or if a 
year or more has elapsed without the accounts being made up, the account- 
ing period shall be taken to be such period and ending on such a date as the 
Minister may determine. 

5. The businesses to which this Act applies are all trades and businesses 
(including the business of transportation) of any description carried on, or 
partly carried on, in Canada whether continuously or not, except: 

(a) The business of any person the capital employed in which has been 
throughout the accounting period less than [fifty thousand] twenty- 
five dollars other than a business which, or twenty per centum or more 
of which, is or has been the manufacturing or dealing in munitions of war 
or in materials or supplies of any kind for war purposes; 

(6) The business of life insurance; 

(c) The business of farming and live stock raising; and 

(d) The business of any company, commission or association not less 
than ninety per cent of the stock or capital of which is owned by a province 


or a municipality. 
Computation of Profits. 


6. The profits shall be taken to be the net profits arising in the accvunt- 
ing period. 

2. The profits of a non-Canadian company shall be the net profits arising 
from its Canadian business including both domestic and export business. 

3. No deductions from the gross profits for depreciation or for any 
expenditure of a capital nature for renewals, or for the development of a 
business, or otherwise in respect of the business, shall be allowed, except 
such amount as appears to the Minister to be reasonable, and to be properly 
attributable to the accounting period, and the Minister when determining 
the profits derived from mining shall make an allowance for the exhaustion 
of the mines. 

4. Any deduction made from the gross profits for the remuneration of 
directors, managers, and persons concerned in the management of the 
business shall not (unless the Minister, owing to any special circumstances, 
otherwise directs) exceed the sums deducted for those purposes in the last 
accounting period ending before the first day of January, one thousand 
nine hundred and fifteen, and no deductions shall be allowed in respect of 
any transaction or operation of any nature where it appears, or to the 
extent to which it appears, that the transaction of operation has improperly 
reduced the amount to be taken as the amount of the profits of the business 
for the purposes of this Act. 

5. In the case of any contract extending beyond one accounting period 
from the date of its commencement to the completion thereof and only 
partially performed in any accounting period there shall (unless the Minis- 
ter, owing to any special circumstances, otherwise directs) be attributed 
to each of the accounting periods in which such contract was partially per- 
formed, such proportion of the entire profits or estimated profits in respect 
of the complete performance of the contract as shall be properly attributable 
to such accounting periods, respectively, having regard to the extent to 
which the contract was performed in such periods. 

6. Where an incorporated company conducts its business, whether under 
agreement or otherwise, in such manner as either directly or indirectly to 
benefit its shareholders or any of them or any persons directly or indirectly 
interested in such company by selling its product or the goods and com- 
modities in which it deals at less than the fair price which might be obtained 
therefor, the Minister may for the purposes of this Act determine the 
amount which shall be deemed to be the profits of such company for any 
accounting period, and in determining such amount the Minister shall have 
regard to the fair price which, but for any agreement, arrangement or 
understanding might be or could have been obtained for such product, 
goods and commodities. 

Capital. 


7. For the purposes of this Act the capital employed in the business of 
an incorporated company having its head office cr other principal place 
of business in Canada shall be the amount paid up on its capital stock. 

2. For the purposes of this Act the capital employed in the business of 
@ non-Canadian company shall be such portion of the amount paid up on 
its capital stock as shall bear the same proportion to the amount paid up 
on its entire capital stock as the value of its assets in Canada bears to the 
value of its total assets. 

3. For the purpose of this Act the amount paid up on the capital stock 
of a company shall be the amount paid up in cash. Where stock was 
issued before the first day of January, one thousand nine hundred and 
fifteen, for any consideration other than cash, the fair value of such stock 
on such date shall be deemed to be the amount paid up on such stock; and 
where stock has been issued since the said first day of January for any 
consideration other than cash, the fair value of the stock at the date of its 
issue shall be deemed to be the amount paid up on such stock. In esti- 
mating the value of stock issued for any consideration other than cash, 
regard shall be had to the value of the assets, real and personal, movable 
and immovable, and to the liabilities of the company at the date as of which 
such value is to be determined. In no case shall the value of the stock be 
fixed at an amount exceeding the par value of such stock. he: 

4. For the purposes of this Act the actual unimpaired reserve, rest or ac- 
cumulated profits held at the commencement of an accounting period by an 
incorporated company shall be included as part of its capital as long as it is 
held and used by the company as capital, and dividends paid during an 
accounting period shall be considered as a reduction of unimpaired reserve, 
rest or accumulated profits. 

Py section shall be deemed to have come into force on and from May 

5. The Minister may determine the amount of the capital for the purposes 
of this Act, of any incorporated company issuing stock after the fifteenth 
day of February, one thousand nine hundred and sixteen, and if, after the 
said fifteenth day of February, one thousand nine hundred and sixteen, the 
capital stock of any incorporated company is increased or additional stock 
is issued, or if the stock is in any way changed or reorganized in such a 
manner as to increase the amount of the capital for the purposes of this 

ct, the Minister may decide whether or not it is fair and proper tcinclude 
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such increase or any part thereof when determining the capital of such 
company for the purposes of this Act, and the decision of the Minister shall 
be final and conclusive. 

8. For the purposes of this Act the capital employed in the business 
of any person other than an incorporated company shall be taken to be the 
fair value of all assets, real and personal, movable and immovable, used in 
connection with such business in the accounting period. 

2. Accumulated profits employed in the business shall also be deemed 
capital. 

3. Any money or debts borrowed or incurred in connection with the 
business shall be deducted in computing the amount of capital for the 
purposes of this section. 

10. Every person liable to taxation under this Act shall, on or before 
the first day of July in each year, without any notice or demand, deliver in 
duplicate to the Minister a return in Form J of the schedule to this Act 
or in such other form as the Minister may prescribe covering each accounting 
period for which he is liable to taxation. In such return the taxpayer shall 
state an address in Canada to which all notices and other documents to 
be mailed or served under this Act may be mailed or sent. 

2. The return, in the case of a partnership, syndicate, association or 
other body, shall be made and signed by a member or officer having @ 
personal knowledge of the affairs of such partnership, syndicate, association 
or other body, or, in the case of a company, by the president, secretary, 
treasurer or chief agent having a personal knowledge of the affairs of such 
corporation, or, in any case, by such other person or persons employed in 
the business liable, or suspected to be liable, to taxation as the Minister 
may require. 

3. The Minister may at any time enlarge the time for making any return. 

12. For every default in complying with the provisions of the two next 
preceding sections the taxpayer and also the person or persons required 
to make a return shall each be liable on summary conviction to a penalty 
of one hundred dollars for each day during which the default continues. 

2. Any person making a false statement in any return, or in any informa- 
tion required by the Minister, shall be liable on summary conviction to a 
penalty not exceeding ten thousand dollars or to six months’ imprisonment, 
or to both fine and imprisonment. 

13. The Minister shall, on or before the first day of September in each 
year, or on or before such other date as he may in any case or cases pre- 
scribe, determine the several amounts payable for the tax, and shall there 
upon send, by registered mail, a notice of assessment in such form as 
the Minister may prescribe to each taxpayer notifying him of the amount 
payable by him for the tax. The tax shall be paid each year within one 
month from the date of the mailing of the notice of assessment. 

In default of payment, interest at the rate of 7% per annum shall be 
paid on such tax until the said tax and interest are paid. 

2. The Minister shall not be bound by any return or information psu- 
plied by or on behalf of a taxpayer, and notwithstanding such return ro 
information, or if no return has been made, the Minister may determine 
the amount of the tax to be paid by any person. 

3. Any person liable to pay the tax shall continue to be so liable for the 
period of three years from the time at which such tax would have been 
payable, and in case any person so liable shall fail to make a return as 
required by this Act, or shall make an incorrect or false return, and does 
not pay the tax in whole or in pat, the Minister may at any time within 
the said three years assess such person for the tax, or such portion thereof 
as he may be liable to pay, and may prescribe the time within which any 
appeals may be made under the provisions of this Act from the assessment 
or from the decision of the Board. 

4. The tax may be assessed on any person for the time being owning or 
carrying on the business or acting as agent for that person in carryiag on 
the business, or, where a business has ceased, on the person who owned 
or carried on the business or acted as agent in carrying on the business 
immediately before the time at which the business ceased, and where there 
has been a change of ownership of the business, the Minister may, if he 
thinks fit, take the accounting period as the period ending on the date on 
which the ownership has so changed and assess the tax on the person 
who owned or carried on the business or acted as agent for the person 
carrying on the business at that date. 

14. No person employed in the service of His Majesty shall communicate 
or allow to be communicated to any person not legally entitled thereto any 
information obtained under the provisions of this Act, or allow any such 
person to inspect or have access to any written statement furnished under 
the provisions of this Act. Any person violating any of the provisions of 
this section shall be liable on summary conviction to a penalty not exceeding 
two hundred dollars. 

26. The provisions of Section 3 of this Act shall not continue in force 
after the thirty-first day of December, one thousand nine hundred and 
[seventeen ] eighteen. Provided, however, that with respect to every 
business liable to taxation hereunder the period for which the returns shall 
be made and during which it shall be liable for assessment shall be at least 
[thirty-six months ], forty-eight months, commencing with the beginning 

of the first accounting period ending after the thirty-first day of December, 
one thousand nine hundred and fourteen, or for such less period as the 
business may have been carried on from the beginning of the said ac- 
counting period to the end of the period for which the said tax may be 
levied under this Act. Provided, also, that the tax payable in respect of any 
business with a capital of not less than $25,000 and under $50,000 shall be 
payable for all accounting periods commencing after the thirty-first day of 
December 1917. 


OTTO H. KAHN TELLS OF IMPRESSIONS IN EUROPE. 


In a statement prepared in response to requests for his 
impressions of conditions in Europe, Otto H. Kahn, of 
Kuhn, Loeb & Co., who returned from abroad last week 
after an absence of nearly three months, stated that the 
desire of Great Britain to do everything possible for our 
boys over there and to make of the present comradeship in 
arms a lasting, deep and cordial friendship between the two 
nations, is strikingly manifest. ‘Whatever betide,” says 
Mr. Kahn, “‘the world will be safe for peace, humanity and 
liberty as long as America and Great Britain, understanding 
and trusting one another, stand on guard.” While in 








Europe Mr. Kahn had long interviews with the King of 
Spain, Prime Minister Lloyd George, and the Prime Minister 
of Spain, as well as statesmen and generals at the head of 
the activities of all of the important Allies. 
is the statement made by him: 


I have been to England and Spain and all through France, where, thanks 
to the courtesy of General Pershing, I visited the American front and all 


The following 
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the American bases and principal lines of communication. I had occasion 
to talk with many of the leading personages in England, France and Spain. 

I was immensely impressed by the spirit of Great Britain and the mag- 
nitude and efficiency in all directions of her war. effort, which has not, 
perhaps, been generally appreciated as yet at its full value. 

As a business man, I was naturally able to realize best their organization 
for the business side of war. They have drafted their best business brains 
everywhere into the service of the Government. Their supply, transporta- 
tion, manufacturing and salvage systems, for instance, are marvels of 
business organization. : 

Mr. Andrew Weir, Director-General of Supplies, and, amongst other 
things, in charge of the army salvage system, was good enough to show and 
explain to me his methods of operation. He told me that in the space of 
three years he will have saved to the nation through salvage, or, rather, in 
effect created for the nation, $500,000,000 out of things which formerly 
went into the scrap heap. 

Our army is engaged in similar work, though it has not yet, of course, 
attained the magnitude of the British. If we find ways of applying after 
the war systematically in civil life the lessons now being learned as to the 
use and value of materials heretofore considered absolute waste, the possi- 
bility of the creation of wealth by that means in our country almost staggers 
the imagination. 

The desire of Great Britain to do everything possible for our boys over 
there and to make of the present comradeship in arms a lasting, deep and 
cordial friendship between the two nations, is strikingly manifest through- 
out the land, from the highest to the lowest. I believe the importance of 
meeting them in the same spirit, sincerely, wholeheartedly, and without 
reservation, cannot be overestimated. 

Whatever betide, the world will be safe for peace, humanity and liberty 
as long as America and Great Britain, understanding and trusting one 
another, stand on guard. The world will not be safe otherwise for any 
length of time. If she should be given the opportunity once more, Ger- 
many, by subtle and open means, may be expected to try again to sow the 
seeds of dissension between America and England after the war, as she did 
for so many years before the war. 

France is superb beyond words. I happened to be in Paris during the 
two weeks beginning May 27, when the Germans broke through at the 
Chemin des Dames and came within about forty miles of Paris, when 
there was a long-range bombardment of Paris almost daily and air raids 
practically every night. Yet life and business in Paris went on as before; 
there was not the slightest evidence of excitement, let alone fear. A good 
many men sent their women-folk and children away, other measures of 
prudence were taken to guard against contingencies, but there was absolute 
calm and sangfroid. 

It was only the outburst of enthusiasm at the magnificent fighting and 
far-reaching success early last June of the Americans hurriedly thrown into 
the battle in the neighborhood of Chateau Thierry which showed how 
great had been the strain, how tense the nerves underneath the outer calm. 
It is a soul-stirring story—the story of that relatively small American force 
rushing forward at a very critical moment and turning the tide by throwing 
itself upon the enemy with irresistible dash and bravery. When the full 
account of the war comes to be written it will, I believe, be found that that 
action, in its psychological and strategic consequences, was among its 
determining events. 

* What the men—and the women, too—of France have done of heroism, 
and resolutely and uncomplainingly borne of sacrifice these past four years 
forms one of the very noblest chapters in the world’s history. The entire 
civilized world owes a debt to France which it can never repay. She has, 
indeed, become the sacred soil of humanity. 

It is touching to observe on every hand the affection and gratitude of 
the French people towards America. In France, as well as in England, 
there is the most warm-hearted and admiring recognition of the idealism 
and uyselfishness of America’s aims and attitude under President Wilson’s 
leadership. And their admiration for the valor, the fighting capacities 
and the conduct of our troops knows no bounds. 

It was interesting and significant to notice how universally the French 
look to us for commercial co-operation after the war. Through our army’s 
constructive activities they have seen at work on their own soil a race in 
which tradition, surroundings and the principles and methods of personal 
initiative and individual enterprise have developed daring, resourcefulness 
self-reliance, adaptability and short-cut methods. They want us to join 
our qualities with their qualities and their opportunities. 

And, strange as it may seem in so old a country, France offers many and 
great commercial opportunities quite apart from the work of reconstruction. 
Moreover, their colonies are an empire of immense resources and vast 
Potential wealth. 

It is to be hoped that the paternalistic control of enterprise and industry, 
which is a necessary measure in war time, will not be permitted in our 
country to grow into a permanent feature of our governmental system, and 
that as soon as possible the fetters now placed upon private initiative and 
personal incentive will be removed and the genius of American individual 
enterprise set free again, with due regard, be it understood, for the welfare 
and opportunities of the masses of the people and for the duty of the State 
to protect those least able to protect themselves and to prevent exploitation 
or oppression, undue privilege and unfair practices. 

At a time when the unprecedented upheaval of the war has led to a 
good deal of turgid thought and well-meant, though shallow, sentiment 
finding expression in crude socialistic preachings and proposals in other 
countries, including our own, the French poeple, with the proverbial lucidity 
of their mental processes and their clear recognition of the realities of things, 
are turning in the direction of fostering and stimulating personal effort and 
enterprise and private initiative after the war. They have tried bureau- 
cratic regime and governmental centralization for many years, and, on the 
whole, their expressions indicate that they see little reason to be particu- 
larly gratified with the results of that system. 

As to Spain, although German intrigue, unscrupulous plotting and propa- 
ganda are rampant, the widely prevalent impression that her people are 
predominantly pro-German is erroneous. Spain is neutral and means to 
remain out of the war, but I am convinced that her sympathies, on the 
whole, are more pro-ally than otherwise and can be made still more so. 

The developments incident to the war have greatly strengthened, to- 
gether with the economic position and prosperity, the national conscious- 
ness of Spain. Their policy is Spain for the Spaniards. They don’t intend 
after the war to be the tail to the kite of any nation or group of nations. 
The prevailing sentiment is fniendly to America, and I am convinced 
that with understanding, tact and sympathy towards Spain, coupled with 
a reasonably liberal policy in furnishing her the raw materials and other 
things she needs from us, we can obtain everything from her) which we 
have a right to expect from a friendly disposed neutral. 
bt» Several plans are under contemplation for closer and more active relation- 
ship between America and Spain after the war, which is greatly to be 
welcomed from the point of view of both people. 

The Germans are leaving no stone unturned to secure for their industries 
and commerce after the war an adantageous, influential and permanent 
footing in Spain, which country, owing te its geographic and economic 





situation, bids fair to be an important field of activity. It is to be hoped 
that we shall not delay too long in laying at least the groundwork for the 
adequate assertion of American enterprise in Spain. The country offers 
a number of commercial opportunities and great natural advantages, apart 
from being replete with beauty and interest. 

I cannot find words to express the depth and intensity of my admiration 
for the spirit, the morale and the achievements of the American army 
It is difficult to speak of our boys and their leaders without using language 
which may sound rhapsodical, and which yet is no more than the bald 
and sober truth. I have met a great many officers and men on the boat 
going over to Europe, at our army bases, along the lines of communication 
and at the front. 

Everywhere I found the same simple and unostentatious, yet grim and 
iron determination to hold life cheap for the honor and glory and safety 
of America; everywhere the same modest, sympathetic and soldierly bear« 
ing, and keen and quick-witted adaptability; everywhere the same rne 
of splendid and eager courage, of willing discipline and service, ef uncome 
plaining endurance under hardships and discomforts, of buoyant good 
nature and humor, of clean and kindly thought and feeling. 

There is grateful acknowledgment in the army of many things admirably 
done for the welfare of the men. And there is universal thankfulness that, 
as far as it is humanly possible to prevent it, the home authorities have 
not permitted politics to touch the army, and that merit is sought out, 
recognized and rewarded. 

{ did not hear a single real complaint except on one minor score—and 
on that the complaint is almost unanimous—namely, the stiff collar and 
general inappropriateness and discomfort of our army uniform, which, 
by the universal verdict of our own men and of those of other nations, is 
both the least well-appearing and the least practical of all uniforms. There 
is also some grumbling about the dilatoriness in making payment to sol- 
diers, and about the slowness with which mail is handled—the latter a 
really serious grievance, for prompt and frequent communications from and 
with home is of great importance to the morale of the army. 

In addition to the magnificent record our army has already made as & 
fighting force, and the promise, amply warranted, of further great achieve- 
ment, the capacity which our West Pointers in command of the great army 
bases have demonstrated for far-sighted, broad-visioned, boldly-conceived 
planning, for constructive work and for efficient business organization is 
nothing short of marvelous. 

I am pretty familiar with big organization work, but I have seen nothing 
which impressed me more, and very few things, indeed, which impressed 
me as much as the work planned, executed and administered at the French 
harbors, at our bases and along our line of supplies by that great chief, 
General Pershing, and the officers whom he has placed in direct charge. 
Nor have [ met any wiser or better posted or more hard-working men than 
those at the head of special departments of the army with whom I had 
occasion to come into contact. 

And from what I have seen at Brest and elsewhere, the same spirit of 
devoted and unselfish service and of intense, unsparing, ceaseless effort 
pervades the navy. 

An immense debt of gratitude and recognition is due from the nation 
to its defenders. They have won golden opinions wherever they have 
been in Europe, they have been a revelation to other nations, they have 
shed lustre upon the name of America. 

No American can see what our army and navy are doing in Europe in 
the way of fighting, of planning, constructing, administering, no one can 
see their morale, spirit and behavior without being deeply thrilled with 
pride and gratitude. 

No American can come in touch with the affectionate admiration, with 
the trust and faith of the Allied nations towards our country without 
feeling even more profoundly and reverently than before the high privilege 
of being an American citizen,and without being stirred by a solemn sense 
of the obligation to do whatever he individually may be capable of doing, 
to prove himself a worthy servant of the Great Republic in war as well 
as in peace, and an earnest and sincere helper, however modestly and hum- 
bly, towards the realization of her high ideals and lofty mission. 








DR. NICHOLAS MURRAY BUTLER URGES THAT 
LEAGUE TO ENFORCE ORDER BE MADE 
PERMANENT. 


The recommendation that the league to establish and en- 
force the rules of international law and conduct “should be a 
permanent addition to the world’s organization for order and 
peaceable progress’ has been made by Dr. Nicholas Murray 
Butler of Columbia University, who also urges that the In- 
ternational Court of Justice urged by the American delega- 
tion at the Second Hague Conference should now be called 
into being. Dr. Butler’s pronouncements are contained in 
an article written for the London “Daily Chronicle’’; it was 
printed in the issue of the latter for July 27, and reproduced 
as follows in the New York “Times” of July 28: 

The experiences of the war have carried far forward the time-old project 
to bring about closer and better co-operation between nations in establish- 
ing and maintaining order and justice throughout the world. The dreams 
of the seers of past centuries can soon be realized. Out of the present al- ; 
liance of free democratic peoples it will not be difficult to build the struc » 
ture of a league or society of nations which, without attempting too much, 
will at least put into effect the lessons taught by the present war, and erect 
the stoutest sort of a barrier against the recurrence of so terrible a calamity. 

A league to establish and to enforce the rules of international law and con- 
duct is now in existence, with Great Britain, France, Italy and the United 
States as its most potent members. These nations and those associated 
with them have already, in effect, united under a single command their 
fighting armies, brought into closest co-operation their navies, pooled their 
mercantile shipping, their financial resources, their food supplies, and their 
munitions of war. What seemed quite impossible five years ago has now 
been easily and smoothly accomplished under the pressure of the supreme 
need of resisting the Teutonic attempt to reduce the free nations of the 
world to the position of serfs under the domination of the Imperial German 
Government. 

This league should be a permanent addition to the world’s organization 
for order and peaceable progress. Upon its firm and permanent establish- 
ment three consequences will necessarily follow: First, there can be no sep- 
arate alliances or ententes of a political or military character between the 
nations included in the league; second, there can be a speedy reduction of 
armaments, both to lighten the burdens of taxation and to turn the minds 
of the nations away from international war, to prevent which will be one of 
the chief aims of such a league; third, the most favored nation clause must 
be made applicable to all members of the league, whenever treaties of com- 
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merce are concluded between any two or more of the nations that are in- 
cluded in it. This will either greatly lessen or wholly remove one of the 
strongest economic temptations to international war. 

The International Court of Justice urged by the American delegation at 
the Second Hague Conference should now be called into being. This court 
would have the same jurisdiction over questions affecting international re- 
lations and international law that the Supreme Court of the United States 
has over all cases in law and equity arising under the Constitution of the 
United States and treaties made under its authority. A somewhat similar 
jurisdiction already attaches within the British Empire to the Judicial 
Committee of the Privy Council. The enforcement, when necessary, of 
the findings of this court should be a matter of joint international action in 


accordance with a definite plan te be determined upon when the court is | 


established. The principle upon which this action will rest has been stated 
with characteristic precision by Mr. Asquith when he said that the rule of 
the authority of an international court ‘‘must be supported in case of need 
by the strength of all; that is, in the last resort, by armed force.’’ 

For the success of this court it is imperative that secret international un- 
derstandings be deprived of any validity whatever in international law. It 
should be provided that, as a condition of the validity in international law 
of any treaty between two contracting Powers, a copy of it must be deposited 
immediately upon its ratification in the archives of the International Court 
of Justice at The Hague. There would then be at least one official public 
depositary for every existing valid treaty. 

It should be clearly understood that any such plan of international co- 
operation as this league of nations would involve the giving up by each 
nation included in the league of the absolute right of ite Government to 
deal finally and without appeal except to war, with questions arising out of 
treaties or relations between itself and some other Government. Little 
serious progress can be made in getting rid of war and in better organizing 
the world until the free peoples are ready to have their several Governments 
take this long step forward. 

It is important that this league of nations should begin by not attempting 
too much. The line of least resistance, and therefore of greatest possible 
progress, is to lay stress upon the power and authority of a single interna- 
tional judicial authority, and to accustom the public opinion of the world 
to seek and to defer to the findings of such authority. All international 
agreements between members of the league would in effect be acts of in- 
ternational legislation, and in due time some formal international legisla- 
tive body might be brought into existence. It would be much better, how- 
ever, to give this body a chance to grow up naturally, rather than to at- 
tempt to bring it into existence as part of a logical and systematically worked 
out plan. 

Such a league of nations as is here outlined will rest upon a moral founda- 
tion. Its aim will be to advance the good order, the satisfaction and the 
happiness of the world. It will not be, and should not be, merely a league 
to enforce peace. A league of that name might well rest solely upon force 
and entirely overlook both law and equity. Doubtless Germany and 
Austria-Hungary now feel that they are joint and several members of a 
highly meritorious league to enforce peace—peace upon their own terms and 
as they conceive it. A league of nations that aims to declare and to enforce 
principles of international law and justice, will of necessity be a league to 
establish peace, because it will be a league to establish those foundations 
upon which alone permanent peace can rest. There is no reason why there 
should be any further delay in bringing this league formally into existence. 
Even while military and naval operations are being pressed forward to 
that certain victory which will one day be theirs, this league should be for- 
mally established, and international organs created by it to prepare sys- 
tematically and scientifically for promptly dealing with the grave economic, 
social and political problems that the cessation of hostilities, the demobiliza- 
tion of armies, and the new world conditions that are to be the result of 
the overthrow of Prussian militarism will certainly bring forward for quick 
solution. 

It would be difficult to make a better statement of the rights and duties 
of nations than those adopted by che American Insiitute of International 
Law at Washington on Jan. 6 1916, and supplemented by the same body 
at Havana, Republic of Cuba, on Jan. 23 1917. A copy of these declara- 
tions follows: 

‘‘Whereas, The municipal law of civilized nations recognizes and protects 
the right to life, the right to liberty, the right to the pursuit of happiness, 
as added by the Declaration of Independence of the United States of 
America, the right to legal equality, the right to property, and the right 
to the enjoyment of the aforesaid rights; and 

‘“*‘Whereas, These fundamental rights, thus universally recognized, create 
a duty on the part of the peoples of all nations to observe them; and 

‘*‘Whereas, According to the political philosophy of the Declaration of In- 
dependence of the United States and the universal practice of the Amer- 
ican republics, nations, or governments are regarded as created by the 
people, deriving their just powers from the consent of the governed, 
and are instituted among men to promote their safety and happiness and 
to secure to the people the enjoyment of their fundamental rights; and 

*‘Whereas, The nation is a moral or juristic person, the creature of law, 
and subordinated to law as is the natural person in political society; and 

‘“‘Whereas, We deem that these fundamental rights can be stated in terms 
of international law and applied to the relations of the members of the 
society of nations, one with another, just as they have been applied in the 
relations of the citizens or subjects of the States forming the Society of 
Nations; and 

“‘Whereas, These fundamental rights of national jurisprudence, namely, 
the right to life, the right to liberty, the right to the pursuit of happiness, 
the right to equality before the law, the right to property, and the right 

to the observance thereof, are, when stated in terms of international law, 
the right of the nation to exist and to protect and to conserve its existence; 
the right of independence and the freedom to develop itself without inter- 
ference or control from other nations; the right of equality in law and before 
law; the right to territory within defined boundaries, and to exclusive 
—— therein; and the right to the observance of these fundamental 

“Whereas, The rights and the duties of nations are, by virtae of member- 
ship in the society thereof, to be exercised and performed in accordance 
with the exigencies of their mutual interdependence expressed in the pream- 
ble to the Convention for the Pacific Settlement of International Disputes 
of the First and Second Hague Peace Conferences, recognizing the solidar- 
ity. which unites the members of the society of civilized nations; 

Therefore, The American Institute of International Law at its first ses- 
sion, held in the City of Washington in the United States of America on 
Jan. 6 1916, adopted the following six articles, together with the com- 
mentary thereon, to be known as its 


DECLARATION OF THE RIGHTS AND DUTIES OF NATIONS. 

‘I. Every nation has the right to exist, and to protect and to conserve 
its existence; but this right neither implies the right nor justifies the act 
of the State to protect itself or to conserve its existence by the commis- 
sion of unlawful acts against innocent and unoffending States. 





“II. Every nation has the right to independence in the sense that it has a 
right to the pursuit of happiness and is free to develop itself without inter- 
ference or control from other States, provided that in so doing it does not 
interfere with or violate the rights of other States. 

‘“{II. Every nation fs in law and before law the equal of every other 
nation belonging to the society of nations, and all nations have the right 
to claim, and, according to the Declaration of Independence of the United 
States, ‘‘to assume, among the powers of the earth, the separate and equal 
station to which the laws of nature and of nature’s God entitle them.”’ 

“Iv. Every nation has the right to territory within defined boundaries 
and to exercise exclusive jurisdiction over its territory, and all persons, 
whether native or foreign, found therein. 

‘*v. Every nation entitled to aright by the law of nations is entitled to 
have that rights respected and protected by all other nations, for right 
and duty are correlative, and the right of one is the duty of all to observe. 

‘‘VI. International law is at one and the same time both national and in- 
ternational—national in the sense that it is the law of the land, and ap- 
plicable as such to the decision of all questions involving its principles; in- 
ternational in the sense that it is the law of the society of nations, and 
applicable as such to all questions between and among the members of the 
society of nations involving its principles. 

Il. 
RECOMMENDATIONS OF HAVANA 

‘adopted by the American Institute of International Law at its session 
held in Havana, Republic of Cuba, Jan. 23 1917. 

‘‘Whereas, The independent existence of civilized nations and their soli- 
darity of interests under the conditions of modern life has resulted in a so- 
ciety of nations; and 

“‘Whereas, The safety of nations and the welfare of their peoples depend 
upon the application to them of principles of law and equity in their mu- 
tual relations as members of civilized society; and 

‘‘Whereas, The law of nations can best be formulated and stated by the 
nations assembled for this purpose in international conferences; and 

‘‘Whereas, It is in the interest of the society of nations that international 
agreements be made effective by ratification and observance on all occa- 
sions, and that some agency of the society of nations be constituted to 
act for it during the intervals between such conferences; and 

“‘Whereas, The principles of law and equity can best be ascertained and 
applied to the disputes between and among the nations by a court of jus- 
tice accessible to all the independent Powers forming the society of civilized 
nations; 

“Therefore, The American Institute of International Law, at its second 
session, held in the City of Havana, in the Republic of Cuba, on the 23d 
day of January, 1917, adopts the following recommendations, to be known 
as its Recommendations of Havana: 

‘1. The call of a Third Hague Conference, to which every couniry be- 
longing to the society of nations shall be invited and in whose proceedings 
every such country shall participate. 

“2. A stated meeting of The Hague Peace Conference, which, thus meet- 
ing at regular, stated periods, will become a recommending if not a lawmak- 
ing body. 

“3. An agreement of the States forming the society of nations concerning 
the call and procedure of the Conference, by which that institution shall 
become not only internationalized, but in which no nation shall take a pre- 
ponderating part. 

“4. The appointment of a committee, to meet at regular intervals be- 
tween the conferences, charged with the duty of procuring the ratification 
of the conventions and declarations and of calling attention to the conven- 
tions and declarations in order to insure their observance. 

“5. An understanding upon certain fundamental principles of interna- 
tional law, as set forth in the Declaration of the Rights and Duties of Na- 
tions adopted by the American Institute of International Law at its 
annual meeting, held in Washington, on Jan. 6 1916. ° 

“6. The creation of a permanent international council of conciliation to 
consider, to discuss and to report upon such questions of a nonjusiiciable 
character as may be submitted to such council by an agreement of the Pow- 
ers for this purpose. 

“7. The employment of good offices, mediation, and friendly composi- 
tion for the settlement of disputes of a nonjusticiable nature. 

“8. The principle of arbitration in the settlement of disputes of a non- 
justiciable nature; also of disputes of a justiciable nature which have, 
through delay or mismanagement, assumed such political importance that 
the nations prefer to submit them to arbiters of their own choice rather 
than to judges of a permanent judicial tribunal. 

“9. The negotiation of a convention creating a judicial union of the na- 
tions along the lines of the Universal Postal Union of 1908, to which all 
civilized and self-governing dominions are parties, pledging the good faith of 
the contracting parties to submit their justiciable disputes—that is to say, 
their differences involving law or equity—to a permanent court of this 
union, whose decisions will bind not only the litigating nations, but also all 
parties to its creation. 

“10. The creation of an enlightened public opinion in behalf of peaceable 
settlement in general, and in particular in behalf of the foregoing nine 
propositions, in order that, if agreed to, they may be put into practice and 
become effective, in response to the appeal to that greatest of sanccions, 
‘a decent respect to the opinion of mankind.’ ”’ 








OFFICIAL ANNOUNCEMENT AS TO DATE OF FOURTH 
LIBERTY LOAN CAMPAIGN. 


It was officially announced by Secretary of the Treasury 
McAdoo on July 31 that the Fourth Liberty Loan campaign 
would opeu on Sept. 28 and continue for three weeks to 
Oct. 19. This was the period which it had been reported 
would be devoted to the campaign. It is stated that the 
date is announced at this time in order to allow campaign 
organizations to prepare for the sale of bonds and to prevent 
the planning of other campaigns which might interfere with 
the flotation of the loan. There has been no official an- 
nouncement regarding the size or the other details of the 
loan. 


RESULTS OF THIRD OFFERING OF TREASURY CER- 
TIFICATES IN ANTICIPATION OF FOURTH 
LIBERTY LOAN. 
The results of the subscriptions to the third block of 
Treasury certificates of indebtedness, issued in anticipation 
of the Fourth Liberty Loan, were announced by Secretary 
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of the Treasury McAdoo on Aug. 1. These certificates are 
dated July 23 and are payable Nov. 21. Subscriptions 
were received up to the close of business July 30. A mini- 
mum amount of $500,000,000 was offered, and the subscrip- 
tions amounted to $584,750,500. The districts failing to 
subscribe their quotas were Richmond, Atlanta, Minneapolis 
and Dallas. The following are the subscriptions and quotas 
by districts, in round numbers, as printed in the New York 
““Times”’ of yesterday (Aug. 2): 





Bank— Quota Subscription. 
United £tates Treasury_... —_.-.._-.-_- $4,327,000 
RE eg api ai clea ajigh $43,300,000 48,267,500 
ne 169,600,000 211,714,000 
I aks. 5 i acne 35,300,000 36,872,500 
Ci ie eos 45,300,000 55,927 ,000 
pa AIA RAEN 17,300,000 16,886,000 
I doves scents hecho as hk ec meas 14,600,000 13,168,500 
A lB Rie sp RRR 70,000,000 83,310,500 
i PN la tana a ea on ae deen nie 20,000,000 25,952,500 
pT Ri lclige ait le 17,300,000 16,800,000 
Mamans Ci. a cn 20,000 ,000 23,639 ,000 
pi SS ae ae ree ON 12,000,000 10,156 ,000 
San Francisco__........--- 35,300,000 38,000,000 

NRG i loa a at joy he a $500,000 ,000 $584,750,500 








FOURTH OFFERING OF TREASURY CERTIFICATES OF 
INDEBTEDNESS IN ANTICIPATION OF 
FOURTH LIBERTY LOAN. 


A fourth bi-weekly offering of Treasury certificates of 
indebtedness, in anticipation of the Fourth Liberty Loan, 
was announced by Secretary of the Treasury McAdoo on 
Aug. 1. The first two offerings were for a minimum of 
$750,000,000, while the third and the present are for a 
minimum amount of $500,000,000. The certificates offered 
this week will be dated Aug. 6 and are payable Dec. 5, with 
interest at 444%. Subscriptions for the same will be 
received by the Federal Reserve banks up to the close of 
business Aug. 13. The following is the announcement of 
the Secretary of the Treasury. 


The Secretary of the Treasury’, under the authority of the Act approved 
Sept. 24 1917, as amended by the Act approved April 4 1918, offers for 
subscription, at par and accrued interest, through the Federal Reserve 
banks, $500,000.000 or more Treasury certificates of indebtedness, Series 
IV., D, dated and bearing interest Aug. 6 1918, payable Dec. 5 1918, with 
interest at the rate of 44%% per annum. 

Applications will be received at the Federal Reserve banks. Subscrip- 
tion books will close at the close of business Aug. 13 1918. Certificates 
will be issued in denominations of $500, $1,000, $5,000, $10,000 and 
$100,000. Said certificates shall be exempt, both as to principal and in- 
terest, from all taxation now or hereafter imposed by the United States, 
any State, or any of the possessions of the United States, or by any local 
taxing authority, except (a) estate or inheritance taxes, and (b) graduated 
additional income taxes, commonly known as surtaxes, and excess profits 
and war profits taxes, now or hereafter imposed by the United States upon 
the income or profits of individuals, partnerships, associations, or corpora- 
tions. 

The interest on an amount of bonds and certificates authorized by said 
Act approved Sept. 24, or by said Act as amended by said Act approved 
April 4 1918, the principal of which does not exceed in the aggregate $5,000, 
owned by any individual, partnership, association, or corporation, shall be 
exempt from the taxes provided for in clause (b) above. Upon ten days 
public notice, given in such a manner as may be determined by the Secre- 
tary of the Treasury, the certificates of this series may be redeemed as a 
whole at par and accrued interest on or after any date, occurring before the 
maturity of such certificate, set for the payment of the first installment 
of the subscription price of any bonds offered for subscription by the 
United States after the offering and before the maturity of such certificates. 

The certificates of this series, whether or not called for redemption, 
will be accepted at par, with adjustment of accrued interest, if tendered 
on such installment date in payment on the subscription price then payable 
of any such bonds subscribed for by and allotted to holders of such certifi- 
cates. The certificates of this series do not bear the circulation privilege, 
and will not be accepted in payment of taxes. The right is!reserved to 
reject any subscription and to allot less than the amount of certificates 
applied for and to close the subscriptions at any time without notice. 

Payment at par and accrued interest for certificates allotted must be 
made on and after Aug. 6 1918, and on or before Aug. 13 1918. After 
allotment and upon payment, Federal Reserve banks will issue interim 
receipts pending delivery of the definitive certificates. Qualified deposi- 
taries will be permitted to make payment by credit for certificates allotted 
to them for themselves and their customers up to an amount for which each 
shall have qualified in excess of existing deposits when so notified by Federal 
Reserve banks. 

As fiscal agents of the United States, Federal Reserve banks are author- 
ized and requested to receive subscriptions and’to make allotments in full 
in the order of the receipt of applications up to amounts specified in_their 
respective districts. 








ANALYSIS OF SUBSCRIPTIONS IN NEW YORK TO 
TREASURY CERTIFICATES IN ANTICIPATION, 


OF FOURTH LIBERTY LOAN. 

An analysis of the subscriptions in the New York Federal 
Reserve District to the first three issues of Treasury certifi- 
cates of indebtedness in anticipation of the Fourth Liberty 
Loan has been prepared by the Federal Reserve Bank of 
New York. It shows that while there are 1,221 banking 
institutions in the district, there were but 808 subseribers, 
including 27 miscellaneous subscribers. The total subserip- 
tions in the district aggregated $211,714,000, or over 125% 





of the allotted minimum quota. The following is the state- 


ment issued by the Federal Reserve Bank: 

Subscriptions for the third series of United States Government certifi- 
cates of indebtedness issued in anticipation of the Fourth Liberty Loan 
closed July 30 1918. ‘ 
The minimum quota for the whole country was___.___-_--- $500,000,000 
The minimum quota for the Second Federal Reserve Disirtct 

oi iid Saks Bs wd kt egos Fe cn css sedate atl cee 169,333,000 

Total subscriptions in this district aggregated $211,714,000, or over 
125% of the allotted minimum quota. These subscriptions were made 
by 808 banks and miscellaneous subscribers* as follows: 


New York State. 
Total number of national banks, State hanks, trust companies 


and savings banks in the State___.._...__....._--------- 927 

Number of banks and trust companies subscribing to this issue_-_ 577 
Twelve Northern Counties of New Jersey. 
Total number of national banks, State banks, trust companies 

and savings banks in this district................-..----- 250 

‘Number subscribing to this issue_...................---.--- 184 
Fairfield County, Connecticut. 
Total number of national banks, State banks, trust companies 

and savings banks in the county__..........._.-..-_---_. 44 
Number subscribing to this issue_............_.____.__ 20 

Total banking institutions in the district._.................- 1,221 
Total banking institutions subscribing to this issue.__...........-- 781 
Miscellaneous suhectibals.. ...<.o<ccncncus cde nncdbcsnckubdiue sack 27 
808 
Counties Which Have Equaled or Exceeded Their Quotas on the Current Issue. 
Per Cent of Quotas Per Cent of Quotas 
County— Subscribed. County— ° 
1 Montgomery, N. Y_---.--- 2031/15 Orange, N. Y_-.----------- 138 
2 Richmond, N. Y-_--.------- 187|16 Kings, N. Y_------.----- 137 
oO: TRE, Iie De dcddve cummed 187|17 Chenango, N. Y_------.--- 129 
@ Geena Dy Ric cnc eke 171|18 Morris, N. J_....-.------- 127 
5 Schenectady, N. Y.-...-.- 166}19 Rockland, N. Y..-.-..----- 120 
6 Broome, N. Y___---.-.-: 164/20 Herkimer, N. Y_----.----- 119 
we Pee. Bea's cdi occ 163/21 Oswego, N. Y__---.------- 116 
8 Remsselaer, N. Y_-.-.---.- 159|22 Chemung, N. Y-..-.-.-.--- --114 
7. Ge Is Bevsnenncmacn 146|23 Middlesex, N. J_.....-.--- 112 
10 Clinton, N. Y____-.__- __- 145|24 Hudson, N. J__..--------- 109 
11 Queens, N. Y_.---.-.-.-.- 144/25 Westchester, N. Y__..-.--- 106 
12 New York, N. Y.---...-.- 140/26 Jefferson, N. Y_.--------- 102 
Ee BE, IMs. Rikwcncntoscnes 140127 Weta, i Xe onccmucnaak ch 101 
Th Bete BN . Pek ones cee 139'28 Otsego, N. Y_..-.-------- 101 





Counties Which Have Equaled or Exceeded Their Total Quotas on the Aggregate 
of the Three Issues. 


Per Cent of Quotas Per Cent of Quotas 

County— Subscribed. County— Subscribed. 

1 New York, N. Y_----.---.- fool F Geeeme, Wt... ncessan 107 
2 Montgomery, N. Y--..------ 117; 8 Oswego, N. Y___--.-.-.--- 105 
2. a: TS nk dcdaeanan 115) @ . GQeftek: N.Y We nsue sun 105 
Oe IE PEs Dis dice vcnccncmceelen 114|10 Richmond, N. Y_---..-.--- 104 
ae Se, eR: SRL AE... MRM, Bo: Mnamuenttic anal 103 
i: IIL, Sis . Wircosnchtiiineslaniilinensine TIL Se. eh, De Rc canes eneniind 103 





Comparison of the Three Issues in Ancitipation of the Fourth Liberty Loan. 


Issue. District Total Per Cent of Number of 
Quota. Subscription. Quota. Subscribers. 
4A $251,000 ,000 $312 ,844,500 125 683 
4B 254,000,000 273,219,500 108 861 
4C 169,333 ,000 211,714,000 125 808 








MATURING GOVERNMENT BONDS OF 1908-1918. 


With reference to the maturity this week of the U. 8.3% 
bonds of 1908-1918, the ‘‘Wall Street Journal’’ of Aug. 1 had 


the following to say: 

There mature to-day the United States 3% bonds of 1908-1918, issued 
originally by the Act of June 13 1898. The amount of thes bonds now 
outstanding is $63,945,460. Most of them are in the hands of the public, 
as only $16,804,240 are held in trust by the Treasurer of the United States. 
Of this amount $14,687,040 is pledged against national bank circulation 
and $2,117,200 secures deposits of public money. 

The Government has already issued a circular to the effect that the coupon 
bonds of the issue may be presented for payment to any Federal Reserve 
bank or to the Treasurer of the United States at Washington, while the 
registered bonds must be assigned to the Secretary of the Treasury for pay- 
ment for the account of the holder, and forwarded to the Division of Loans 
and Currency at Washington. The bonds cease bearing interest from 
to-day. Secretary McAdoo has the money available to pay these bonds 
off with, as Congress has already made an appropriation for the redemp- 
tions. The money was included in the estimates which went to make up 
the requirements of the last Liberty Loan issue. 

These outstanding bonds are the remainder of the Spanish War Loan 
of 1898, which totaled $198,792,660. Of this original amount, $132,449,- 
900 has been refunded into the 2% consols of 1930; $2,396,800 have been 
purchased for the sinking fund and canceled, and $500 have been purchased 
and canceled under the Act of March 3 1881, Peaving outstanding at this 
time $63,945,460. 


COUPON BOOKS SOLD IN THIRD LIBERTY LOAN 
CAMPAIGN IN NEW YORK FEDERAL RE- 
SERVE DISTRICT. 


Announcement was made July 28 at the headquarters of 
the Liberty Loan Committee for the New York Federal 
Reserve District that the partial payment campaign for the 
sale of Third Liberty Loan bonds in New York City brought 
ir $48,597,350. The total number of coupon books 
was 834,336.- The announcement says: 


Of the total sales, the banks of Manhattan accounted for $26,419,300. 
those of Brooklyn for $7,976,300, and those of the Bronx for $2,077,100. 
The banks of Queens and Richmond sold $2,342,750 and 
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456 


THE CHRONICLE 


[Vou. 107. 








Thirteen banks in Manhattan sold $500,000 or more in coupon books. 
These institutions, with their total sales, are as follows: 


Bankers Trust Company - ---- $727 ,650 | Irving National Bank 


Chase National Bank_.-_--.--- 2,415,850 | Irving Trust Company.______ 1,191,200 
Chatham & Phenix Nat.Bank. 953,450|N.Y. Produce Exchange Bank 716,800 
Columbia Trust Company.... 740,350 | Second National Bank___.__- 1,337,150 
Corn Exchange Bank. ----..-- 5,253,700 | State Bank................- ,922 ,800 
Gotham National Bank. ----.- 574,250 | Union Exchange Nat'l Bank... 567,500 


Guaranty Trust Company.... 528,200 

Twenty-eight banks in Manhattan and one in Brooklyn accepted a 
participation of $1,000,000 or more ia the carrying pool which was formed 
to finance the partial payment subscriptions in Greater New York. The 
names of these banks and the amount of their participation were as follows: 


Manhattan— | Irving National Bank_______- $1,702,400 
American Exch. Nat. Bank__$2,744,700 | Irving Trust Company____.__-_ 
Bank of Manhattan Company 1,783,000 Liberty National Bank 
Bank of New York.-...--..-..- 1,000,000 


1,090,000 
| Mechanics & Metals Nat.Bank 4,439,900 


Bankers Trust Company ----_- 5,853,800 National Bank of Commerce. 4,545,400 
Central Trust Company - .--- 4,305,800 | National City Bank-_......- 8,071,600 
Chase National Bank. -.--.-- 4,217,000 | National Park Bank._._____ 3,051,700 
Chatham & Phenix Nat.Bank. 2,000,000 New York Trust Company... 1,874,400 
Chemical National Bank ----- 1,531,400 Seaboard National Bank__-__- 1,082,700 
Columbia Trust Company..-. 2,350,000 Title Guarantee & Trust Co_. 1,152,800 
Corn Exchange Bank-_-.-_.-.-.-- 2,524,500 | Union Trust Company.______ 1,738, 
Equitable Trust Company... 4,233,700) U.S. Mortgage & Trust Co__ 1,512,100 
Farmers’ Loan & Trust Co... 4,236,600 | United States Trust Company 1,561,400 
First National Bank.,....-.- 3,951,500 

Guaranty Trust Company._.. 7,421,800) Br 


ooklyn— 
Hanover National Bank----- 2,278,600 | Brooklyn Trust Company - -._$1,000,000 


The $50 bokks calling for weekly payments were by far the most popular 
of the four classes sold. Of these books, 677,489 were sold. Of the $100 
books on the weekly plan, 125,924 were sold. Of the $50 books on the 
monthly plan, 19,236 were sold, and of the $100 books on monthly plan, 
11,687 were sold. 

More than 45,000 accounts opened by partial payment investors in the 
Tuird Loan campaign have been paid in full, and more than 109,000 
“persons have paid more than the weekly shedule calls for. 








WAR REVENUE LEGISLATION. 


It was announced yesterday that the new war revenue 
legislation now being worked out by the Ways and Mean 
Committee of the House is expected to be in shape for presen- 
tation before Congress concludes its summer recess on Aug. 
26. The Committee has continued to make substantial 
progress in its work the present week. On July 26, follow- 
ing its tentative decision of the previous day relative to 
graduated excess profits taxes of from 30 to 80% on net 
income in excess of exemptions, the Committee practically 
adopted the schedule, thereby ratifying the tentative agree- 
ment. In announcing the Committee’s conclusions on the 
26th Chairman Kitchin said: 

The consideration of the excess profits tax was renewed to-day. The 
Committee tentatively decided upon a specific exemption of $2,000 plus 
10% on the amount of invested capital, and upon the rates as follows: 

Fifty per cent of the net incomes in excess of 20% of the net income 
and not in excess of 25%. 

Eighty per cent on the net income in excess of 25%. 

While not definitely deciding the matter, a majority of the Committee 
was favorable to a provision to the effect that in no case should the excess 
profits tax exceed 60% of the net income nor be less than 10% of the net 
income in the case of corporations with a capital exceeding $200,000. 
Common carriers and public utility corporations whose rates are subject 


to regulation by Federal, State or municipal governments would be exempt 
from the 10% minimum. 


The Committee is said to have decided to retain substan- 
tially the same text of ‘‘capital invested”’ and other defini- 
tions as are in the present law. According to reports on 
July 26 a new section may be agreed upon so that corpora- 
tions whose capital is of little significance may ‘“‘construct’’ 
a capital, which would take care of good will or similar 
considerations. An adjournment on Friday, the 26th, 
until Monday, July 29, was taken by the Committee. In 
announcing that on Monday the Committee had decided 
against any increase in passenger or freight transportation 
taxes, and that it had been decided to postpone considera- 
tion of increased liquor taxes. Representative Henry T. 
Rainey, acting Chairman of the Committee in the absence 
of Chairman Kitchin, who was detained at his home by ill- 
ness, issued a statement saying: 


We discussed the question of transportation first, and we left the 
transportation tax just as it is—3% on the amount paid for trans- 
portation by freight. We did not increase the tax on transportation 
of passengers. We did this for the reason that the Director-General 
of Railroads, under the authority granted him, already has increased 
the freight charges 25% and the passenger charges 50%. The rate 
with reference to the tax on seats, berths, &c., was not increased. 

We discussed the matter of transportation of oils by pipe lines, and we 
did not agree on any proposition. Weare going to return to that later. At 
present pipe lines, if operating as common carriers, are taxed 5% on the 
amount paid for the transportation. The matter of whether this tax 
shall apply when carrying for themselves will be investigated further. 

We also took up the question of insurance—life insurance, marine insur- 
ance and casualty insurance. The sentiment of the Committee favored in- 
pag soar he goes bags proposition, to be considered later when we re- 

ve ‘ormation w we have called upon Treas 
to assemble ag pon the ury Department 

© took up title VI of the pending bill, which is the tax on beverages. 
We determined to postpone the question of this tax until the very em gor 
all the items, due to the fact that if rates were increased there may be 
withdrawals of liquor before the bill goes into effect, and we want to avoid 
that. A total of 130,000,000 gallons of whiskey are subject to with- 
drawal for beverage purposes, and 5,000,000 gallons can only be withdrawn 
for other purposes. The Committee does not know whether it is going to 


increase the tax or not, on account of the Possibility of the country going 
bone dry. 


me 





A statement that there would in all probability be a war 
profits tax, based upon the English system, as well as an 
excess profits tax, written into the bill, was credited on the 
29th to Representative Rainey by the New York “Times” 
of July 30 which also said: 


This elective system of taxation, originally recommended by the Treasury 
Department, would be adopted as the only way to justly reach all taxable 
corporations. Mr. Rainey said many corporations were making less money 
than before the war, and therefore would not pay as heavy a tax under the 
English system as under the excess profits plan based upon capital. Many 
of the larger corporations made more money just prior to the war than 
since, because the price-fixing system has reduced their profits. On the 
other hand, a vast number of small corporations have made greater profits 
since the war, and an excess profits tax based on capital would not give as 
large a revenue to the Government as a tax on the war profits. 

The Ways and Means Committee, Mr. Rainey said, was sreiously con- 
sidering writing the two systems into the bill and authorizing the Treasury 
Department to elect which system to impose in each case. In other words, 
the Treasury Department would be empowered to decide whether the excess 
profits tax, ranging from 30 to 80%, or the war profits tax should be levied. 


On the other hand, the ‘Journal of Commerce” on Aug. 1 
had the following to say in Washington advices: 


No further discussion of the matter of levying special taxation on war 
excess profits is expected to develop in the committee. As far as this class 
of war profits is concerned, the excess profits tax provision tentatively 
agreed upon recently by the committee is settled, and there is no intention 
on the part of the committee to reconsider it. 

The present tentative scheme of excess profits taxation, Mr. Kitchin 
stated, would raise more money than if a separate tax on war profits were 
written into the bill. To tax war profits separately, he said, would reduce 
the total amount expected from excess profits about $500,000,000. 

“This idea of a tax on war profits alone,”’ he said, ‘“was suggested by 
representatives of concerns who knew that by imposing such a tax their 
companies would pay a smaller tax than they would under the rates we 
have imposed upon excess profits and corporate incomes.”’ 

Several witnesses who appeared before the committee at the hearings 
advocated a war profits tax in a form modeled after the British system, 
which allows concerns the selection of certain pre-war years as the basis 
for determining their normal earnings for the taxable year. 

Before tentatively agreeing upon an excess profits tax program, the com- 
mittee considered a modification of the British method, but decided to 
reject it, as allowing a loophole for certain corporations earning large 
profits during the pre-war years. 


On July 30 the Committee tentatively agreed on a 10% 
tax on gross sales of manufacturers, producers and importers 
of automobiles, piano players, graphaphones, sporting goods, 
cosmetics, proprietary medicines, cameras and _ similar 
articles. The present excise tax on all these articles, except 
cosmetics and proprietary medicines, is now 3%. A state- 
ment as to the Committee’s action on that day, issued by 
Representative Kitchin, said: 

The committee has had under consideration to-day the excise taxes, 
such as automobiles, piano players, graphophones, sporting goods, cos- 
metics and proprietary medicines, cameras, &c., and has tentatively 
decided to levy a tax of 10% on the gross sales of the manufacturer, pro- 
ducer or importer. A distinction is made between motor trucks and other 


classes of automobiles. In the case of motor trucks a tax of only 5% was 
agreed to be levied. 

It also had under discussion a tax on admissions to theatres, operas, 
moving picture shows, &c. The committee favored doubling the tax on 
admissions and dues and also to impose a one-cent tax on all admissions 
where the maximum charge does not exceed seven cents. Under the 
existing law all moving picture shows, theatres and other amusements 
whose maximum charge does not exceed five cents are exempt from the law. 

The committee proposes tomorrow to take up the luxury tax suggestions 
of the Treasury Department. The tobacco tax schedule was postponed, 
awaiting receipt of some data and statistics from the Treasury Department, 
which the committee has asked for. 


With the consideration of the luxury taxes on July 31 the 
committee tentatively agreed on taxes ranging from $10 
on $500 cars, to a $60 tax on $3,000 cars, and $20 for each 
$500 above $3,000. The tax would apply directly to owners, 
while the tax of 10% on gross sales of automobiles and 5% 
on gross sales of auto trucks, applies to the manufacturers, 
producers and importers of cars. The tax on use of cars 
is based on the original retaillist price of the cars, regardless 
of the year of manufacture. The committee also agreed to 
a tax of two cents per gallon on the production of gasoline 
and a Federal excise tax of $5 a year on the use of motor- 
cycles. In his statement of July 31 Chairman Kitchin said: 


We took up the luxury taxes to-day. We put a tax of $5 a year on motor- 
cycles. On automobiles, on the original retail listed sale price, whether 
they were produced in 1918, 1917, or any other year, we put a tax begin- 
ping with $10 a year on cars originally listed at not exceeding $500. It is 
immaterial when the user got the car or how old it is. This is a Federal 
excise tax on the use of cars. On cars above $500 and not exceeding $750, 
the tax would be $15; from $750 to $1,000, tax of $20; for every $500 more 
up to the original price of $3,000, an additional tax of $10, and for each 
further $500 above the $3,000 class, an additional tax of $20. All this will 
bring in not less than $125,000,000 revenue. ‘Trucks are included in this 
classification tentatively. They can do as much damage to the roads. 

We put two cents a gallon tax on the producer or manufacturer of gasoline 
which would yield approximately $45,000,000. The committee passed over 
the subject of war profits. 


The doubling of present special taxes on manufacturers 
of tobacco, cigars and cigarettes, increased taxation of 
brokers and mail order houses figured among the results of 
Thursday’s deliberations by the committee. Chairman 
Kitchin indicated what had been done in the following 
statement: 


We have put a tax of 1% on retail sales of mail order houses that have 
more than $100,000 annual business. We have increased the special taxes. 
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Brokers now under a special tax of $30 will pay an annual tax of $100, and 
if they are members of a stock exchange or board of trade engaged in buying 
and selling will pay $250 annually. We have increased the tax on pawn 
brokers from $50 to $100, ship brokers from $20 to $50, custom house 
brokers from $10 to $50. 

Theatres, including moving picture shows, museums and concert halls 
having a seating capacity of not over 250 people wi lIpay an annual tax in- 
creased from $25 to $50, seating capacity between 250 and 500 increased 
from $50 to $100, 500 to 800 seating capacity increased from $75 to $150, 
and all over 800 capacity increased from $100 to $200 annual tax. We 
have doubled the present special taxes on theatres, circuses, bowling alleys, 
billiards and pool places, and on manufacturers of tobacco, cigars and 
cigarettes. 

We have put a new special tax on sales of seats on stock and produce 
exchanges of 10% on the sale price of the seats, and on annual dues of these 
exchanges a tax of 20% on the amount of the dues. This is to put them 
on the same basis as clubs and other organizations already put under tax. 

Pullman seats and berths are under the present law taxed 10% and 
Passenger rates 8% of the amounts paid for tickets or coupons. We to-day 
agreed to make the tax on both of these 8%. This was at the request of 
the Director-General of Railroads, who wanted the taxes on them made 
the same to simplify the mileage coupons about to be issued. We imposed 
a tax of 10% on the sales of yachts. 

We considered the stamp taxes in the present law and they will remain as 
at present. 


The committee is reported to have tentatively agreed upon 
a plan of payment for income and excess profits taxes in 
installments extending over a period of six months. The 
plan under consideration proposes to change the date for 
filing returns from March 1 to March 15, and to have the 
return accompanied by a check for one-third the amount of 
the tax. The next third would be paid on June 15, and the 
final third on Sept. 15. Where the fiscal year is different 
from the calendar year the return would be filed and the 
first payment made on the 15th of the third month after the 
end of the fiscal year. The other installments would be due 
three months and six months later respectively. 





os 


GOVERN MENT LOANS TO RELIEVE WESTERN WHEAT 
GROWERS. 


With a view to assisting wheat growers in certain sections 
of the West who have lost two successive crops from drought 
and winter killing, President Wilson on Saturday last, 
July 27, placed at the disposal of the Treasury Department 
and the Department of Agriculture the sum of $5,000,000 
to enable them to furnish aid to that extent. It is an- 
nounced that the loans will probably not be made for more 
than $3 00 an acre, and it is likely, it is added, that a maxi- 
mum of 100 acres in some localities and 150 in others will 
be established. It is further announced that it is not in- 
tended that this fund shall be used to make loans to farmers 
who have banking collateral and can otherwise secure 
loans. It is pointed out that the recent action of the War 
Finance Corporation in indicating its willingness to make 
advances to farmers and cattlemen (referred to in these 
columns last week, page 344) should in large measure enable 
bankers to extend accommodations to farmers having such 
collateral. The following is the announcement made 
jointly by the Treasury Department and the Department 
of Agriculture on July 29: 


Acting upon the urgent representations that many wheat growers in 
certain sections of the West who have lost two successive crops by winter 
killing and drought have exhausted their resources and may be compelled 
to forego full planting and, in some cases, to abandon their homes unless 
immediate assistance is extended, the President, on Saturday July 27, 
placed at the disposal of the Treasury Department and the Department 
of Agriculture the sum of $5,000,000 to enable them to furnish aid to that 
extent. The two departments are already atcively at work formulating 
plans for making loans under this authorization and complete details will 
be announced within the next few days and operations begun. 

It may be stated generally that the Federal Land banks in the districts 
affected will be designated by the Secretary of the Treasury as the financial 
agents of the Government to make the loans and to collect them. The 
Department of Agriculture, through its special officers, including the 
county agents, will ascertain the needs of the individual farmers and de- 
termine the feasibility of the planting. 

The primary object of this fund is not to stimulate the planting of an 
increased fall acreage of wheat or rye in the severely affected drought 
areas, or even necessarily to secure the planting of a normal acreage, but 
rather to assist in tiding the farmers over the period of the stress, to enable 
them to remain on their farms to plant such an acreage aS may be deter- 
mined to be wise under all the conditions, with a view to increase the food 
supply of the nation and to add to the national security and defense. It 
is distinctly not intended to be used to stimulate the planting of wheat or 
any other grain where such planting is no: wise from any agricultural point 
of view and where other activities are safer. 

It is not intended that this fund shall be used to make loans to farmers 
who have banking collateral and can otherwise secure loans. The recent 
action of the War Finance Corporation. indicating its willingness to make 
advances to oanks and trust companies which have made loans to farmers 
and cattlemen, should ease the general financial situation and in large 
measure enable bankers to extend accommodations to farmers having such 
collatera!. Banks are urged to avail themzelves of the offer of the War 
Finance Corporation. 

This fund, necause of its limited amount, will be used necessarily prin- 
cipally in connection with the fall planting of wheat or of preferred sub- 
stitute grain in the areas involved. This will not include consideration 
of individuals who do not intend to, or who cannot engage in, fall seediag 
who might otherwise be compelled to abandon their homes and make great 
sacrifices; provided sufficient funds are left after considering the pressing 
fall planting needs. 








The loans will probably not be made for more than $3 an acre, and it is 
likely that a maximum of 100 acres in some localities and of 150 in others 
will be established. In addition to paying a reasonable rate of interest, 
each farmer will be required to contribute to an insurance fund out of the 
proceeds from the sale of his crops if his operations are successful. 

With regard to the details of the plan the New York 
“Times” in Washington advices of Aug. 1 said: 

Notes will bear 6% interest, payable in the Southern districts on Oct. 1 
1919, and in Northern districts on Nov. 1 1919. 

The Federal Land banks of the affected areas will make and collect the 
loans. They will have the co-operation of local banks in the taking of 
applications. Banks and other local agencies assisting will be asked to 
contribute their services. The determination of the question of making 
each loan will, in the first instance, rest with the Department of Agricul- 
ture, which, through its various agencies, assisted by farm loan associa- 
— and other local farmers’ organizations, will investigate each applica- 

on. 

Applicants must agree to use seed and methods approved by the De- 


partment of Agriculture, and the money will not be advanced until the 
crop is planted. 








PROPOSAL TO INCREASE LIMIT OF ADVANCES TO 
LIVE STOCK GROWERS AND FARMERS. 

A bill amending the War Finance Corporation law, to 
permit advances to the full amount of security to livestock 
growers and farmers, instead of only 75% as at present, was 
introduced on Aug. 1 by Senator Jones of New Mexico. 








HOTELS RELEASED FROM PLEDGE TO USE NO WHEAT 
UNTIL HARVEST. 

Hotels, restaurants, clubs and dining cars have been re- 
leased, beginning Aug. 1, from their voluntary pledge of 
March 29 last to abolish the use of wheat products until the 
new harvest. Their release from the pledge was announced 
in a cablegram received by the Food Administration at 
Washington on July 28 from Food Administrator Herbert C. 
Hoover, who is now in England. With the lifting of the 
self-imposed restrictions, public eating places are required to 
comply only with the banking regulations and to serve ‘‘vic- 
tory’’ bread. In his cablegram Mr. Hoover congratulated 
the proprietors of public eating places upon their patriotic 
service, expressed appreciation of the substantial savings 
effected and voiced confidence that the spirit shown will 
enable the American people to build up a great food reserve 


against the exigencies of the future. The cablegram said: 

In releasing the hotels, restaurants, clubs and dining cars from their 
voluntary pledge not to use wheat in any from until the new harvest, I 
wish to congratulate them upon the patriotic example they set and thank 
them for the large savings made. ‘The results of their service has been 
heard in Europe and has pointed the way of democracy—the most service 
of those who have the most to give. 

It has been a personal inspiration to me to have the continued help, so 
freely given, of all of the men and women who put through the ‘‘no wheat’’ 
campaign, which helped us to provide for the necessities of the Allies in 
spite of our short crop. 

I have confidence that the same spirit will enable us to build up the 
great reserve of wheat and other foods needed to provide against future crop 
failure and to assist the Allied nations in putting through the great offensive 
that must win the war. 


It is estimated by the Food Administration that a saving 
of between 175,000,000 and 200,000,000 pounds of wheat 
and its products has been effected between Oct. 1 1917 and 


Aug. 11918. A statement issued by it says: 

While exact figures cannot be obtained, it is estimated that hotels, res- 
taurants, clubs and dining cars of the country have saved, from Oct. 1 1917 
to Aug. 1 1918, between 175,000,000 and 200,000,000 pounds of wheat and 
its products, as well as 150,000,000 pounds of meats and 50,000,000 pounds 
of sugar. The educational value of their conservation efforts cannot be 
computed. Many people first received the food-saving message while 
traveling on dining cars or living in hotels, and carried the news home 
with them. 

Five hundred representative hotel men voluntarily gave Mr. Hoover the 
wheatless pledge on March 29 at Washington, where they had been as- 
sembled by John McE. Bowman of the Food Administration to discuss the 
food situation. The whole surplus of the 1917 wheat crop had been ex- 
ported, the Allies could not continue the war without more wheat, and this 
had to come out of the amount normally consumed on this side of the At- 
lantic. The hotel men blazed the trail and dining car services followed 
close after them. The whole nation was aroused. Exports of wheat 
mounted to 140,000,000 bushels and the situation in Europe was saved. 

About 5,000 hotel proprietors gave the wheatless pledge, and many of 
the 200,000 proprietors of public eating places cut down wheat as much 
as the nature of their business would persit. 

The dining car services of the country last week took the open sugar 
bow! from their tables and limited service to patrons to two half-lumps or 
one teaspoonful of granulated sugar for every meal. 

This keeps safely within tne two pounds per person per month ration, 
allowing part for preparation of food. 








RICE PLACED ON LIST OF RESTRICTED IMPORTS. 

The placing of rice on the list of restricted imports was 
announced on July 26 by the War Trade Board. While 
barred so far as domestic use of rice is concerned, imports 
for transshipment to the West Indies or Central America 
will be permitted. The announcement made by the Board 
follows: 


The War Trade Board have placed rice upon the list of commod ties 
the importation of which for domestic consumption is prohibited. Ac- 
cordingly, no further licenses for the importation of rice to be consumed in 
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the United States will be issued, and all such licenses which are now out- 
standing shall expire and become void unless shipment from abroad is 
made thereunder on or before July 31 1918. 

Notwithstanding the foregoing ruling, the importation of rice into the 
United States in bond for transshipment to the West Indies or Central 
America will be permitted if the details of ultimate destination are clearly 
set forth on the application for import license. 





PLANS OF FOOD ADMINISTRATION FOR HANDLING 
1918 RICE CROP. 


The U.S. Food Administration in announcing on July 24 
that arrangements tor the handling of the rice crop of 1918 
were being completed between the rice millers throughout 
the country and the Food Administration, said: 


The main provisions of these agreements are that the miller shall pay 
definite prices to the grower for rough rice and shall not sell the clean rice 
at more than prices named in the contract, ranging from 7%% cents per 
pound for Choice Japan to 9% cents for Fancy Honduras. Establishment 
of these contracts has been requested by growers in all parts of the rice- 
growing section of the country, and is believed to be very beneficial to both 
producer and consumer. 

It is hoped that the result will be a complete stabilization of the rice in- 
dustry and the distribution of rice to the consumer without speculation or 
manipulation at a reasonable margin of profit. Consamers will, in the 
opinion of the Food Administration, be able to purchase rice at a price of 
approximately 10 to 12 cents per pound, depending on remoteness from the 
milling centres. 

In order to accomplish a fair valuation of the growers’ products, a general 
committee will be appointed by the Food Administration, whose duty it 
will be to genera'ly supervise the carrying out of the contract by grading 
and valuing samples of rice submitted by the growers. Valuation com- 
mittees, operating under the general contro! of the central committee, will 
be appointed in each State where rice is grown to handle the details of the 
matter. 








TRATION. 


Announcement was made by the Food Administration on 
July 26 that a committee had been appointed to assist in 
carrying out the recent agreements between the Food Ad- 
ministration and rice millers. The Administration in making 
known the appointment of the committee said: 


Its members are: K. A. Eignus, Beaumont, Tex.; J. E. Broussard, Beau- 
mont, ani J. H. Roman, New Orleans. This committee will supervise the 
grading and classification of rough rice, as set forth in the recent agree- 
ments, and wil! have general control of valuation committees which will 
carry out the details in the various districts. 

The main provisions of the agreement are that the miller shall pay defi- 
nite prices to the grower for rough rice and shall not sell the clean rice at 
more than prices named in the contract, ranging from 7% cents a pound for 
Choice Japan to 9% cents for Fancy Honduras. 








NEW SUGAR RESTRICTIONS EFFECTIVE AUGUST 1. 


Further restrictions governing the consumption of sugar 
in the United States were put into effect by the U. S. Food 
Administration on Aug. 1. Under the restrictions which 
went into operation July 1 the nation was asked to go on a 
three pound sugar basis per month; now it is asked that the 
amount be reduced to two pounds per person per month, 
this new rationing to continue in force until Jan. 1 The 
announcement of July 25 concerning the new rations stated 
that a similar order was being issued to public eating places 
limiting their use of sugar to two pounds for every ninety 
meals served. It is further said that in order to make sure 
that the distribution of sugar in the United States shall be 
equitable, the Food Administration has worked out a scheme 
of allocation to the States, based on population and taking 
into account the needs of sugar-using industries in the States. 


The following is the announcement made by the Food Ad- 
ministration: 

Basing its action on a careful survey of the world sugar situation and a 
compilation of the immediate demands, the United States Food Administra- 
tion calls on the American public to restrict the consumption of sugar in 
the home to 2 pounds per person per month from Aug. to Jan. 1. This 
replaces the present regulation of 3 pounds per person per month, and in- 
cludes all sugar used on the table and in cooking. 

A similar order is being issued to govern public eating places, limiting 
their use of sugar to 2 pounds for every 90 meals served. 

The Food Administration is confident that the American public will 
heartily agree to reduce the household use of Sugar here to a level more 
nearly equal to the present restrictions among the peoples of the Allies, 
provided our people clearly comprehend that sugar, which with us is often 
used in great measure as a luxury, has become an essential element for the 
Success of the war among the nations of Europe. Upon our action here 
depends the possibility of maintaining the ration to our own fighting men 
and those of the Allies, as well as of avoiding a still further reduction of the 
allotments to the civil populations of the nations fighting Germany, which 
are already down to a point far under their normal needs. England, which 
before tte war used more sugar than the United States, has already re- 
duced its household consumption to two pounds. France allows its people 
@ maximum of a pound and a half, and the Italian ration has been reduced 
to barely a pound. Recently even those amounts have not been possible. 

Furthermore, unless there is strict and consistent economy in the United 
States, the supplies for Belgium and those required by the Red Cross, the 
Y. M.C. A., Knights of Columbus, Salvation Army and similar organiza- 
tions working for the welfare and comfort of our soldiers in Europe cannot 
be maintained. The situation which the United States faces in its efforts 
to maintain a fair distribution of sugar to the Allied world is as follows: 
The sugar supplies throughout the country, in homes, stores, factories and 
bakeries, are at low ebb; the production from the American beet and Loui- 
sSiana cane crops has been disappointing; the yield in Porto Rico has like- 
wise been smaller than anticipated, and the inability of the United States 





and the Allies to secure sugar from Java and other distant sources on ac 
count of the imperative call for ships for the movement of troops and their 
supplies has materially reduced the supply from such quarters. 

Added to this already d fficult situation the quantity needed by the Army 
and Navy greatly exceeds earlier estimates and we must send a large amount 
to France and Italy to take the place of the great volume lost through the 
German and Austrian invasions, during which much beet lend was overrun 
and many factories were destroyed; we have to supply certain quantities to 
neutral nations under agreements, and, finally, over 50,000,000 pounds 
were lost recently through submarine sinkings off our Atlantic coast. 

The industries using sugar have been reduced in their consumption of 
sugar, most of them having their supplies cut in half and some receiving 
none at all. The situation is so serious that every possible means of con- 
servation should be observed. Household canning withhout sugar should 
be done wherever possible; and where sugar is used it should be only to the 
extent necessary to secure the maximum of preserving with the minimum 
use of sugar at this time. With prospects of increased supplies after 
Nov. 1, and still more after Jan. 1, sugar may be then added with more 
freedom. 

In order to make sure that the distribution of sugar in the United States 
shall be equitable, the Food Administration has worked out a scheme of 
allocation to the States, based on population and taking into account the 
needs of sugar using industries in the States. With each State the details of 
distribution will be left to the Federal Food Administrators. 


Following the Food Administration’s announcement the 
Federal Food Board in this city issued a statement on July 
26 urging co-operation on the part of everyone in the State 
to adopt the new rationing system. In this statement, which 
we give below, the Board announced that the State’s sup- 
ply of sugar had been reduced from 75,600,000 pounds in 
July to 52,920,000 pounds for August: 


The new sugar rules, just issued by the Food Administration at Wash- 
ington, asking still further curtailment by the people of this city, indicate 
the necessity for exercising the greatest degree of economy in the use of 
sugar at the present time. The supply is now so relatively short that, to 
adequately care for the minimum needs of our own people and of the Allies 
in Europe, it will be necessary to ration home consumption to two pounds 
monthly for each member of the family, including all employees, instead 
of three pounds, and to ration alk public eating places, including clubs, 
hotels, restaurants, and boarding houses, to a like amount for each ninety 
meals served. ‘To further aid in this matter, the rule has been adopted 
that sugar bowls must not be placed upon the tables in public eating houses. 

In public eating places, the supply of sugar at each meal must be limited 
to two half-lumps or to one teaspoonful of granulated sugar to each person. 
The Food Administration also urges that in canning and preserving fruit, 
sugar be omitted, but added later, when tie fruit is eaten, and sugar is more 
plentiful. The State’s supply for the month of August has been reduced 
from the July allowance of 75,600,000 pounds to 52,920,000 pounds. The 
use of sugar for all manufacturing purposes will be curtailed in about the 
same proporvion as it will be for home use. 

The Federal Food Board urges the fullest co-operation on the part of 
everyone in the State and city to adopt this rationing, and to make self- 
denial in the use of sugar in any form and for any purpose until the present 
emergency is passed. The Board is mindful of the splendid response on 
the part of our people to every appeal which Herbert Hoover has made 
in the past for food conservation, whether in wheat, meat, or sugar, and 
which has has made possiole the shipment of large quantities of food to 
Europe. Mr. Hoover has srequently stated that it is only through 
this splendid and almost unanimous co-operation that he has been able to 
secure the stores of food which have been needed to meet the great food 
crisis in England and in France. 


On July 11 the Federal Food Board modified the sugar 
certificate system which had been put into effect on July 
1, and of which mention was made in these columns June 
29; under the modification, retail dealers were permitted 
to purchase sugar from refiners and wholesalers without 
first obtaining rationing certificates. The modification 
was adopted to prevent delay in the distribution of sugar to 
retailers in order that consumers might not find it diffi- 
cult to purchase sugar for canning purposes. The modifi- 
cation which was to continue in effect until Aug. 1 does 
not affect manufacturers, hotel and restaurant men, bakers 
and wholesalers. 








OFFICERS OF SUGAR EQUALIZATION BOARD—NEW 
MEMBER INTERNATIONAL SUGAR COMMITTEE. 


The Food Administration has announced the election 
on July 19 of the following officers of the Sugar Equalization 
Board, the creation of which was reported in our issue of 
July 11: 


George M. Rolph, President; Theodore F. Whitmarsh, Treasurer; 
Robert A. Taft, Secretary; Dana F. Ackerly, General Manager; all of the 
Food Administration. 


The names of the directors were given in our previous 
item. 

With regard to the appointment of E. S. Keeley as a 
member of the International Sugar Committee, Mr. Keely 
on July 19 issued the following statement: 


The interpretation placed by the daily press on the statemen: issued by 
Chairman George M. Rolph, of the International Sugar Committee, on 
July 18, concerning the appointment by Herbert Hoover of E. S. Keely, 
as a member of the Committee, contains several errors céncerning which 
the Committee desires the public should be correctly informed. 

The published reports stated that Mr. Keely replaced Mr. Rolph on 
the Board and superceded him as Chairman. 

The facts are: Mr. Rolph is still a member of the Committee and is 
siill Chairman of this body. 

In the appointment of Mr. Keely, Mr. Hoover has simply made it pos- 
sible for its executive officer to act for Mr. Rolph. He replaces no other 
person at present a member. Given this authority, he is now able to re- 
lieve Chairman Rolph of certain detailed duties. 
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INCREASE SOUGHT IN PRICE FOR CUBAN SUGAR 
CROP. 


A meeting relative to the prices for next year’s Cuban sugar 
crop was had in this city on Monday last, July 29, between 
the Mission of the Republic of Cuba, authorized to negotiate 
a sale of the sugar crop,and the International Sugar Com- 
mittee. The Cuban Mission, appointed by President Meno- 
cal, consists of Carlos Manuel de Caspedes, Cuban Minister 
to the United States, Robert B. Hawley and Manuel Rionda, 
representing the Cuban producers. On July 11 Messrs. 
Caspedes, Hawley and Rionda held a conference in Washing- 
ton with General H. H. Morgan, formerly of the State 
Department, and at present representing the United States 
Food Administration in Cuba, and representatives of the 
United States Government and the International Sugar Com- 
mittee, at which plans for the purchase of the Cuban crop 
of 1918-19 were discussed. No definite conclusions were 
reached, but the Cuban commissioners were requested to 
submit a brief showing the cost of production of Sugar in 
Cuba at the present time and the anticipated increase in the 
cost of the 1918-19 crop as compared with the cost of the 
production of the 1917-18 crop. The purchase of the 
1917-18 crop was arranged for last November, the agree- 
ment reached between the International Sugar Committee 
and the Cuban Commission provided for a basic price of 
$4 60 per hundredweight, plus 30 cents per hundredweight 
freight, or a total of $490 delivered at New York. The 
Cuban Mission seeks an increase in the f. 0. b. Cuba price 
of 4.60 cents a pound to 5.60 cents f. o. b. north ports of 
Cuba and 5.55 cents f. o. b. south ports, the prices sought, 
it is said, being based on the prices current for material and 
labor employed in the recent campaign. Following the con- 
ference in this city last Monday, George M. Rolph, Chairman 
of the International Sugar Committee, authorized the fol- 
lowing statement: 


It was decided at the conference to-day to make public the official 
statement of the Cuban Government represented by the Cuban Mission, 
with the further statement that the International Sugar Committee 
recognizes the need of meeting the increased cost of production in Cuba, 
shown by the brief to amount to over half a cent a pound. The prospective 
increased cost in Cuba for producing the crop of 1919, however, as outlined 
by the Cuban Mission, would mean the addition to the price of sugar in the 
United States of a full cent a pound, based on the previous Cuban contract 
now in effect. 

On account of the divergence of views of the members of the Cuban 
Mission from the views of the members of the International Sugar Com- 
mittee as to the price, it was decided to refer the question to both Govern- 
ments in the hope that an early and mutually satisfactory adjustment of 
price may be made. A meeting for this purpose will be arranged to be 
held in Washington next week, at which representatives of both Govern- 
ments will be present. 

This course of action was entirely agreeable to the Cuban Mission, 
which, following the precedent of last year, again placed itself at the dis- 
posal of the United States for the consideration of such fair prices as would 
meet the needs of Cuba, both as to prospective costs and as to the desired 
stimulation of its sugar industry. 


Mr. Rolph, at the request of the Cuban Mission, released 
for publication the brief presented on behalf of the Cuban 
Government to the International Sugar Committee, reading 
as follows: 

INTERNATIONAL SUGAR COMMITTEE 
111 Wall Street, New York. 


A Review of the Production of Sugar in the Island of Cuba. 


In coming together again for the purpose of discussing and determining 
the price of Cuban sugar for the ensuing year, we think it important to 
state on behalf of Cuba, whom we have the honor to represent, that the 
spirit of the Government in undertaking these negotiations is to co-operate 
with the United States and the Allied Powers, of which Cuba is a signal 
and integral part, in such manner that the fullest quota of sugar it is 
possible for Cuba to supply shall be produced and on a basis that shall be 
fair to producer and consumer alike and to this necessary end, Cuba en- 
gages to put forth her utmost strength. That an understanding may be 
easily and promptly concluded, we submit for your information the follow- 
ing statement of facts concerning the prosecution of the sugar industry 
through Cuba: 

Its advantages— 
Its difficulties— 
Its cost of production. 
Advaniages. 


With its semi-tropical climate and fertile soil, Cuba is without a rival in 
the ultimate quantity of sugar it may produce. The investment for its 
production is on a scale of four million tons, and its capital value one 
thousand million dollars. These are the elements which nature and 
enterprise have brought together. It is a single island, in area the size of 
New York State, but strike its development from the list of contributors, 
and the loss would be irreparable to the American consumer, and under 
existing conditions unthinkable—to the world at large. 


The Difficulties That Vex the Cuban Producer. 


An industrial interest of this character cannot proceed without difficul- 
ties, and naturally with this vast acreage under cultivation and great need 
of increased output, the problems of organization, the assembly of labor— 
in ordinary times a great task—seem now well-nigh insurmountable. 
What we shall do to meet our obligations to the United States and to those 
countries wita whom we are associated in the greatest of enterprises, must 
rest on a thorough appreciation and co-ordination of every interest con- 
cerned. 





Among other obstacles that beset us in our active operations, we suffer 
the disadvantage of having to import (naturally from the United States) 
all material, all supplies, that enter int» the growth of cane and manufac- 
ture of sugar. In all these essential importations there is not an article— 
with scarcely an exception—whose primary cost is not three or four times 
the normal price; coal sold for $20 per ton as against $5 50 per ton formerly, 
bags as high as 65c. against 15c. formerly; and the ocean freight on practi- 
cally every article in use is quadrupled. 

As in most industries, the largest item entering into its cost is Jabor. 
For every stalk of cane now planted, cultivated and harvested, the total 
expenditure is three times the price paid under normal conditions. How 
we are to reconcile the outlay for labor and for material with a compensating 
price for sugar, is a matter for mutual consideration. 


With Respect to Costs. 


In the advices we have received covering total costs of production for the 
season just ended, we append those at hand—they are probably on a scale 
with the average in all the western part of Cuba. The figures here given, 
let us remind you, constitute the actual price for the year in many important 
items that were bought beforehand—before the advance of to-day—and 
neither the material nor labor, represent prices for the same items that are 
being charged now. 

Briefly, however, it may be truly said, that scarcely an item that enters 
into the cost of sugar is not distinctly higher to-day than was paid in the 
season now ending. Even so, with whatever avdantages the planter had in 
the past year with 4.60c. as the basic price of his product, a large majority 
of them enter the new year with less cash than in the beginning of the 
year just closing. 

We accompany this report with statements of such plantation mainly 
in the Western Provinces, that have liquidated their year’s business to 
date. In the aggregate, as you will note, these estates show an average 
increased cost of production and a relative output of one year with the other. 


Cost. 
Wi divkaccianevunwiad 3.3550 per Ib.|1917__-------------5,822,440 bags 
apt iaRe Rieger ate apes G4 SIGS Per Tie iia cc acecanancoas 6,383,500 bags 





Increased cost__-..- 0.5250 per Ib. 


Other statements as may be desired will be furnished as fast as received. 

In presenting these figures as representing the need of the industry, we 
deem it unnecessary to remind you that whether considering any other 
article of food or of raiment, or steel or wood, and chiefly labor that figures 
so largely in every production, of all these essential sugar will be found 
the cheapest in the list, and apart from flour is distinctly the most important 
product in providing a well-b2!anced ration. 

One of the notable influences now affecting the value of sugar arises 
from the loss of two and one-half million tons heretofore provided for 
export, of which the world is deprived, besides other countries that have 
heretofore produced their own requirements must draw on exporting coun- 
tries for needed supplies. 

In the present emergency Cuba is the main and sometimes the sole de- 
pendence for shipments to Western Europe, as well as to England and the 
United States. If these are to be considered as they must be, and the 
movement of sugar were free, the price of to-day would probably be 
doubled, and this would result in an unsatisfactory condition for the 
consumer and in a feverish, unhealthy state for the industry—for these 
reasons we welcome the control exacted by the Government of Cuba and 
the restrictions imposed by the Government of the United States. The 
representative subscribers hereto enter upon the relations established 
willingly and with confidence, that the true economy of the situation will be 
preserved. 

On the rightful determination of this question will depend the quantity 
of Cuba’s output for the coming year, and especially for the year 1920. 
The question is, shall we pursue our course so that the enthusiastic conduct 
of the producer shall be won—that he may proceed full tilt, and with the 
energetic application called for, supply in full this great necessity—or 
shall it be curtailed? A quarter or a half cent, or even a cent would not 
be so much considered by the consumer as the possibility of a deprivation 
of his wants. The question of price will at once establish the difference 
between a scarcity and an abundance of supplies. If this question needs 
to be argued as to whether we will have sufficient supplies on a basis of 
fair remuneration to the producer, or whether we shall be without, then 
we are obliged to remind you that the buying power of the great majority 
of consumers to-day is distinctly more than when the market for this 
product, and all other products, was at its lowest ebb. It has not been 
many years since the United States had eighteen, nineteen, twenty dollars 
per capita in current trade; to-day with a largely increased population they 
have over fifty dollars per capita for conducting business, or an increase of 
250%. This great increase in quantitative money would in itself advance 
the price of the products of the world approximating to-day’s level, wholly 
independent of the war, and without regard to the great scarcity in sup- 
plies. Shall we fill this need with all its benefits, or deny it with all its 
deprivations? 

The question, therefore, is again presented—what shall be done to sus- 
tain and to stimulate the production of sugar? As far as we know, Cuba 
alone, of all the exporting countries, is capable of largely increasing her 
output. The island’s present production cannot be maintained—nor 
could it be considered—on the basis of 4.60c. There are hosts of farmers 
asking for figures that the Cuban Government, in keeping with its purpose, 
would not entertain; there are many otaers who insist upon 6c. as the 
minimum, to all of which the Government suggests some modification. 

In reviewing the figures which we have herein set out and the present 
state of labor and cost of material—in our deliberate and concurring judg- 
ments, we offer as our conclusion the price which we feel will meet the 
requirements of the owners and operators of plantation sugar houses and 
estates—that of 5.60c. f. o. b. north ports of Cuba and 5.55c. f. o. b. 
south ports. The figures are based on the prices current for material and 
labor employed in our recent campaign, while every assurance is offered 
that both will be higher and in the instance of labor, much higher, in the 
coming year. While sugar, the cheapest product in general use to-day, is 
being discussed, it ought to be stated and publicly understood that its 
advance to the consumer is only a moiety of the advances that are wit- 
nessed in a hundred articles, most of which sugar producers are obliged to 
buy as they constitute their daily life flour, corn, meats of all kinds, cotton 
products, containers and fuel, while staple necessities are only a few ele- 
mental articles of the vast store that enter into the production of sugar. 

With the foregoing brief resume of the cardinal points of this business, we 
submit to you what shall be done to sustain and promote it. 

Respectfully, 
CARLOS MANUEL DE CESPEDES, 
Chairman. 
R. B. HAWLEY, 
MAN. RIONDA. 


New York, July 26 1918. 
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AUGUST AND SEPTEMBER MILK PRICES FIXED BY 
FEDERAL MILK COMMISSION. 

Some increases in the price of milk for the months of 
August and September are authorized in the prices for those 
months fixed by the Federal Milk Commission and announced 
July 22. The price of Grade A bottled milk delivered to 
consumers continues at 16 cents per quart and 9 cents per 
pint for the succeeding two months. Grade B bottled 
milk, delivered to consumers, is now 14 and 8 cents, respec- 
tively, for quarts and pints, against 13 and 7 cents in July. 
The price charged to stores for Grade B bottled milk is 
121% cents for August and 13 cents for September, with 
7 cents as the price for pint bottles in both months, instead 
of 111% cents per quart and 6% cents a pint in July. Grade 
B milk, bottled, sold by stores, will be 13 cents per quart in 
August and 14 cents in September, with pint bottles at 
8 cents during the two months, against 12 and 7 cents in 
July. The price of loose milk (Grade B) sold to stores 
will be 914 cents a quart in August and 101% cents in Sep- 
tember, as compared with 8 cents a quart in July, loose milk 
(Grade B) sold by stores will be 10 cents a quart in August 
and 11 cents in September, as compared with 9 cents a 
quart in July. The following are the prices for the two 


months: 

Aug. Sept. 

cts. cts. 
Grade A bottled milk, retail, quarts.........-.--------.-.-- 16 16 
Grade A bottled milk, retail, pints........................- 9 9 
Grade B bottled milk, retail, quarte..._...-................ 14 14 
Grade B botelied milk, retell, pints... ou cece ccccccwwcce 8 8 
Grade B bottled milk to stores, quarts._....-_-.-.------.-- 12% 13 
Grade B bottled milk to stores, pints........-.-.-.--------- 7 7 
Grade B bottled milk by stores, quarts............--..----- 13 14 
Grade B bottled milk by stores, pints.........-_-.--------- 8 8 
Loose milk to stores, quarts (Grade B)_._._.-_-.-_-_------. 9% 10% 
Loose milk by stores, quarts (Grade B)__-__.._-__----..---- 10 1l 
Loose milk, wholesale (Grade B), 10 gallons or over to restaur- 

rants, hotels, ice cream parlors, clubs, &c_____.......-.--- 9% 10% 

Loose milk, wholesale (Grade B), under 10 gallons__._______- 10 10% 








STOCKY ARD RULES SIGNED BY PRESIDENT WILSON. 


General regulations under which the stockyards of the’ 
country will operate were signed by President Wilson on 
July 27. The Food Administration, in announcing this, said: 


They provide againsé extortionate or excessive charges for’ yardage and 
commission; require stockyards to maintain adequate facilities for handling 
livestock offered by stockmen, including labor, food and water; and prohivit 
unfair dealing, combination, or deceptive practices in buying and selling 
livestock. The circulating of misleading market information tending to 
affect prices is also covered by the regulations. 

Stockyards, commission men, traders, order buyers and others handling 
stock in, or in connection with stockyards, are required to secure licenses, in 
accordance with the President's proclamation of June 18, and to operate 
under the rules and regulations issued to-day, which will be ad-ninistered 
by the Secretary of Agriculture through the Bureau of Markets. Country 
stock buyers and shippers who are not engaged in the business of buying 
and selling at licensed stockyards, are not subject to license. 

The Zeneral regulations have been made after consultation with the 
Agricultural Advisory Commitiee, stockmen and trade interests. 

The Department of Agricultare sent out 3,000 copies of the preliminary 
draft of the regulations to interested persons and received suggestions from 
many sources before issuing the final regulations, which are now being 
published by the department. 

Stockyards must keep records, as required by the Secretary of Agricul- 
ture, of daily receipts, shipments and local disposition of livestock, make 
reports when required, and furnish true copies of all existing and proposed 
contracts with other establishments and changes therein relating to the 
handling of livestock in connection with such stockyards. The Chief of 
the Bureau of Markets has been designated by the Secretary of Agriculture 
to enforce the provisions of the rezulations. It is contemplated that 


market supervisors will be stationed at the principal marets and in regional 
offices. 








RULES FOR REGULATION OF MANUFACTURE OF 
MEN’S AND YOUTHS’ CLOTHING IN EFFECT. 


According to an announcement of the War Industries 
Board, tentative plans governing the manufacture of men’s 
and youths’ clothing, outlined in our issue of June 22, are 


already in effect. The Board’s announcement, made J uly 19, 
says: 


The Woolens Section of the War Industries Board has sent to makers of 
men’s and youths’ clothing a letter informing them that the tentative 
program of June 22 covering the manufacture of such clothing and elimin- 
ating certain styles is now in effect for the spring of 1919, and that it applies 
to garments made of all fabrics. The letter adds: 


“It has come to the attention of the Woolens Section that th 
stocks of cloth and clothing already made up in the United Decne —. 
fact, the information at hand indicates that this supply, if used with 
reasonable care and thought, should suffice to meet all the ordinary re- 
quirements of the country for at least twelve months. 

However, this does not mean that conservation of material is unneces- 
ery. On the other hand, rigid conservation measures must be followed. 
T is necessary in order to assist the Government in meeting present war 
conditions and to free as much of our limited stocks of raw ee and 


inery as possible so that 
can be increased.” at production of fabrics for the fighting forces 


Accompanying this announcement are recommendations for the saving 
of cloth through the reduction in size of salesmen’s samples. 





GLYCERINE AND SUGAR NO LONGER USED IN 
MANUFACTURE OF SOAP FOR ARMY. 


The War Department announced on July 26 that in order 
to effect a saving in glycerine and sugar, they are no longer 
being used in the manufacture of soap for the army. The 
announcement of the Department says: 


Considerable savings in sugar and glycerine are being effected by the 
Quartermaster Corps in discontinuing the purchase of so-called glycerine 
soaps for the Army. Both of these products are used in the manufacture 
of soap for the purpose of improving its appearance, but are unnecessary, 
as they do not add to the value except for commercial purposes. 

A recent order from a quartermaster called for 100,000 pounds of glycerine 
soap. Based on the usual formula, this soap would contain 15% of sugar, 
or a total of 15,000 pounds, which would have been a complete waste. 
The soap was provided, bat it did not contain sugar or glycerine, so that 
15,000 pounds of sugar was saved for food and a proportionate amount of 
glycerine was saved for the manufacture of powerful explosives. 

The subsistence division of the Quartermaster Corps, through its inspec- 
tion branch and the food-investigation section, is responsible for army 
economies in the manufacture and supply of foodstuffs and for the saving 
of needed foods which are not essential in the production of supplies for the 
Army. 








MAXIMUM PRICE FOR HEMP FIXED BY 
INDUSTRIES BOARD. 


In announcing the fixing of a maximum price for hemp, 
the War Industries Board said: 


The price-fixing committee of the War Industries Board, appointed by 
the President, has this day, July 25 1918, established a maximum price of 
14 cents f. o. b. Manila for 1 current hemp. Prices of other grades will 
follow immediately. 

As the Government consumes nearly all manila rope manufactured in 
this country, the Government will pay a price for rope based on the maxi- 
mum price fixed for hemp, and the War Trade Board will restrict export 
licenses to foreign countries to hemp purchased at maximum fixed prices. 
This practically insures the hemp grower 14 cents basis for his hemp, 
although the price as stated is only the maximum price. 

The section of the price-fixing committee expires August 31, before which 
time the whole matter will be thoroughly considered, in consultation with 
Governor-General Harrison and the importers and manufacturers, with a 
view to stabilizing and protecting the future interests of the Filipinos. 

If any sales are made below said maximum price, such sales will largely 
determine future action of the price-fixing committee. 








COTTON FABRICS PRICE DIFFERENTIALS. 


Brief mention was made in these columns last week 
(page 355) of the differentials to be allowed on cotton fabries 
on six basic prices agreed on for the period between July 1 
and Oct. 1. Below we give in full the announcement in 
the matter on July 25 by the War Industries Board: 


In accordance with the agreement between the representatives of the 
cotton industry and the price fixing commitiee of July 1 1918, the following 
differentials, based on the prices then agreed to, have been fixed by the 
price fixing committee, to remain in effect until Oct. 1 1918. In fixing 
these prices the committee wishes to lay stress upon the fact that the 
spirit of the agreement must govern all sales prices of cotton fabrics regard- 
less of the fact that it is only possible from time to time to issue schedules 
of prices on particular specific lines. 








































































































DRILLS. ENAMELING DUCKS. 
| r 
| _— | pny Price Per 
Wtdth of | Yards Pound, | Yard, ound, 
Goods. | per |Sley and on Basis | Sugges- ica Weleht 7 cmgeens 
Pound| Pick. | Estab- | ted by oods. . - | co 
lished. | experts B ets) 
Cents. berg Cents 
30 inches} 2.50 | 72x60 | 60.60 | 24% 
30 inches} 2.50 | 70x52 | 58.73 | 234% aso inches. 1.35 s4s30 061 
30 inches} 2.50 | 68x48 | 57.48 | 23 46% oom 144 84x30 61 
30 inches} 3.25 | 68x40 | 60.62 | 1834 ioe ; 6: 
| ¢ | 9 5644 inches..| ---- 84x30 62 
37 inches) 2.65 | 68x40 61.00 | 23 61 ‘aden 84x30 63 
37 inches! 2.35 | 68x40 | 58.86 | 25 72 Saaieen. . ee. s 84x30 "64 
36 inches} 2.28 | 66x56 | 60.41 26% A LT : 
37 inches, 3.95 | 68x40 | 69.29 | 17% || 
37 inches! 3.75 | 68x40 | 67.67 18 FLAT AND TWISTED FILLING 
30 inches! 3.00 | 68x40 | 59.22 | 1934 || DUCKS. 
30 inches’ 2.85 | 71x46 59.85 | 21 
| Price 
UNIFORM CLOTHS. | 
Ou. 
30 inches; 2.10 | 88x56 | 60.90 | 29 ‘wiath Ounce Ses 'suaoes- 
= per an es y 
LEAP TWILIS. \Goods. Yard. experts 
30 inches! 2.00 | 88x48 | 56.84 | 28% | (basis) 
30 inches} 2.15 | 88x48 | 57.91 | 27 
30 inches} 2.31 | 88x48 | 59.04 | 25% | | Cents. 
30 inches; 2.40 | 88x48 | 59.68 | 24% |'29 in_| 8.00 |76x28 flat single fill-| 0.54 
30 inches; 2.50 | 88x38 | 58.71 23% } ing. 
30 inches; 2.65 | 88x38 | 59.90 | 22% |'29 in_! 8.00 |84 or over x 28 flat) .55 
30 inches) 2.85 | 88x38 | 61.21 | 21% single filling. 
30 inches, 3.00 | 88x38 | 62.20 | 2034 |/29 in_| 8.00 |\76x28 twisted filling) .58 
30 inches’ 3.25 | 88x38 | 63.81 | 19% |\29 in_| 8.00 |84 or over x 28 twis-| .59 
| ted filling. 
SHEETINGS. 
NetPrice'| 3-LEAF WIDE DRILLS. 
Width. Weight.| Count. |per Yard) | 
1 Price | Price 
Cents. per per 
36 inches.| 2.85 48x48 20% Width |Yards Sley Pound | Yard 
36 inches. 3.00 48x48 20 of per and on Sugges- 
36 inches.) 3.25 48x48 18% Goods. |Pound| Pick. | Basts | ted by 
36 inches_| 3.50 40x40 17 Estab-| Ez- 
40 inches_| 2.85 48x48 21% lished. | perts. 
36 inches_| 4.00 48x52 16% 
36 inches.|; 4.00 56x60 17% Cents. | Cents. 
36 inches.| 4.50 48x52 15% |/40 inches| 2.40 | 68x40 | 60.94 | 2534 
36 inches_| 5.00 48x48 14% 52 inches} 1.90 | 68x40 | 61.79 | 32% 
36 inches_| 5.50 48x44 13% 158 inches} 1.60 | 68x40 | 60.41 | 37% 
36 inches_| 6.00 40x40 11% 159 inches} 1.85 | 68x40 | 63.56 | 34% 
36 inches.| 6.15 44x40 fe |59 inches! 1.94 | 68x40 | 64.59 | 33% 
ss mens:| 99 | dame | tas 
36 inches.| 4.70 
40 inches. 5.00 44xt4 1434 4-LEAF WIDE TWILLS. 
40 inches_ ® x 
40 inches_| 3.75 48x44 17% - inches| 1.76 | 76x44 | 62.94 | 35% 
36 inches_! 3.60 64x68 20 
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COLORS FOR UPPER SHOE LEATHERS ANNOUNCED 
BY WAR INDUSTRIES BOARD. 


Notice that dark and medium brown or tan are to be the 
standard colors for upper leathers which shoe manufacturers 
are to cut after Oct. 1 has been issued to tanners by the 
War Industries Board; announcement of this was made as 
follows on July 26: 

Tanners of upper leather have been notified by C. F. C. Stout, Chief of 
the Hide, Leather and Tanning Materials Section of the War Industries 
Board, that dark and medium brown or tan are to be the standard colors 
fur upper leathers which shoe manufacturers are to cut after Oct. 1 1918. 

Shades of these two colors have been selected by the Government ex- 
perts, and samples have been sent the tanners with instructions to confine 
colors of tans as closely as possible to the shades selected. The various 
skins and leathers used in the shoe industry are grouped into three classes 
—-side leathers, calf and kip skins; goat and kid, and ooze leathers. 

In arriving at this conclusion this section has conferred with represen- 
tatives of the allied shoe and leather industry, and this decision is based 
upon the information which has been furnished by these representatives. 
Assurances from the tanners of thieir hearty co-operation is asked. 








FOOD ADMINISTRATION’S REGULATIONS GOVERN- 
ING MANUFACTURERS, DEALERS, &C., IN 
BUTTER. 
Under date of July 19 the Food Administration made pub- 
lic as follows special regulations governing manufacturers, 
dealers, brokers and commission merchants in butter: 


No. XX. 

Rule 1. Butter to be sold at reasonable advance over cost.—The licensee 
deczling in butter shall sell such butter without regard to the market or re- 
placement value at the time of the sale at not more than a reasonable 
advance over cost to him of the particular butter sold. 

Provided, That any dealer may average the cost of all cold-storage butter 
of the same grade placed by him in a cold-storage warehouse in any calen- 
dar month, and may sell such butter at not more than a reasonable advance 
over such average cost. When a dealer averages the cost of any butter 
stored in a calendar month, he must average the cost of all butter stored in 
that month. 

Costs for the purpose of this rule shall include: 

1. Purchase price. 

2. Transportation charges, if any. 

3. Storage charges actually incurred on cold-storage butter. 

4. Insurance charges actually incurred on cold-storage butter. 

5. Interest on money invested at the current rate while butter is in cold 


6. Actual cost of printing if the butter is put in print form from tubs 
or cubes. 

Cost shall not include any allowances for shrinkage in weight, commis- 
sions, or other expenses than those herein listed. 

Note.—Reports to be furnished on demand: The licensee must be pre- 
pared to furnish to the United States Food Administration or to the Fed- 
eral Food Administrator of his State upon demand a full report on costs 
and margins charged or on the maximum prices charged in any given 
period for any grade of butter or any other information which may be 
considered necessary for the purpose of this rule. 

Maximum margins: The Food Administration will consider the sale of 
any grade of butter by any dealer other than a manufactuver or retailer 
at an advance over cost, as hereinbefore defined, of more than the follow- 
ing margins as prima facie evidence of a violation of the Food Control Act 
and the above rule: 

(a) 1 cent per pound on carlot sales. 

(6) 1% cents per pound on sales less than a carlot, but amounting to 
7,000 pounds or more. : 

(c) 2 cents per pound on sales of less than 7,000 pounds, but amounting 
to 3,500 pounds or more. 

(d) 2% cents per pound on sales of less than 3,500 pounds, but amount - 
ing to 700 pounds or more. 

(e) 3 cents per pound on sales of less than 700 pounds, but amounting 
to 100 pounds or more. 

(f) 334 cents per pound on sales of less than 100 pounds. 

In addition to the selling margin, which normally should be considerably 
below the above maximum margins, and must in no case exceed such 
maximum margins, any dealer who carries butter in cold storage more 
than two full calendar months may add a margin of not more than 1 cent 
per pound, and an additional one-fourth cent per pound for each calendar 
month thereafter, during which he carries the butter in storage. The 
total amount for carrying butter in cold storage so added shall not exceed 
2 cents per pound. 

The above maximum margins are not to be regarded as fair normal 
margins or as so recognized by the Food Administration. They are in- 
tended only to prevent speculation and are purposely made wide enough 
to cover cases where the methods of doing business are more expensive, to 
the extent that such methods are justified. These maximum advances 
must not be exceeded in selling any lot of butter and the prices charged 
by any dealer must not in any case be more than sufficient to return to him 
a@ reasonable profit on his investment. 

Sales from branch houses: Where butter is transferred by any dealer 
to a branch house of such dealer in the same or another city, such trans- 
fer shall not be made at an advance over cost of more than three-fourths 
cent per pound, regardless of quantity. In such case, however, when 
the transaction is in as direct a line of distribution as practicable the branch 
house may figure the transfer price as its purchase price and may sell butter 
at an advance over cost on such basis not greater than the maximum 
margins indicated above. If the branch house transfers the butter to 
another branch house of the same dealer the total maximum margin added 
by both houses shall not be greater than the maximum margin allowed to 
the first branch house by this rule. 

Collusive sales: Any sale by a dealer to another dealer at a price higher 
than the price which the second dealer would have to pay in buying on the 
open market will be considered evidence of a collusive sale intended to de- 
feat the purpose of Rule 1 by increasing the purchaser's cost and the price 
which he may charge upon a rising market. 

Rule 2. Manufacturers who perform services of wholesaler or jobber.— 
Any manufacturer who acts as a wholesaler or jobber shall be subject in 
such action to the rules and maximum margins governing wholesalers and 
jobbers, provided that in figuring his purchase price as a wholesaler or 
jobber he shall— 

1. Compute the cost of raw materials and the expense of manufacture; or 

2. In the case of cold-storage butter consider as his cost the market 





quotation on the kind and grade of butter placed in cold storage as quoted 
in a well recognized daily commercial price current in the city where and 
on the day when the goods are placed in storage. In case there is no well 
recognized daily price current in the city where the goods are stored then 
he may use the quotation given in a daily commercial price current in the 
large market nearest the place of storage. From this must be deducted 
the amount by which the freight from the point of manufacture to the place 
of storage is less than the freight from the place of manufacture to such 
large market. In case the freight from the place of manufacture to the 
place of storage exceeds the freight from the place of manufacture to 
such large market, the excess may be added to the market quotation. 

Rule 3. Commissions limited to three-quarters cent per pound.—No 
licensee shall pay and no commission merchant shall receive a commission 
on butter of more than three-quarters cent per pound. The licensee shall 
inform any commission merchant solling butter for him of the maximum 
permitted price at which such butter may be sold. 

Note.—Under Rule 1 the selling price may not be increased by reason 
of the payment of a commission. 

Justifiable Resales. 

The attention of all licensees is called to the provisions of General Rule 6 

General Rule 6.—The licensee, in selling food commodities, shall keep 
such commodities moving to the consumer in as direct a line as practi- 
cable and without unreasonable delay. Resales within the same trade 
without reasonable justification, especially if tending to result in a higher 
market price to the retailer or consumer, will be dealt with as an unfair 
practice. 

For the purposes of this rule and special Rule 4 following, all persons 
licensed to manufacture or deal in butter shall be divided into three 
classes: 

Class 1: Manufacturers. 

Class 2. Wholesalers and jobbers. These include all persons, firms, 
corporations and associations who distribute butter in any way except at 
retail and all manufacturers who perform sevices customarily performed 
by wholesalers and jobbers. 

Class 3. Retailers, hotels, restaurants and institutions. 

Any transactions that savor of dealing in which a profit accrues to the 
dealer without corresponding service, are clear violations of the rule and 
will subject the offender to revocation of his license and to such other pen- 
alty as the law provides. 

The following types of sales between dealers will be considered justifiable, 
but sales other than those described between dealers in the same class will 
be considered as prima facie evidence of violation of General Rule 6: 

(a) A sale by any dealer in butter to a dealer in any succeeding class 
will be considered as in the direct line of distribution. 

(b) One sale and only one sale of the same goods between dealers in 
Class 2 in the same city will be considered justifiable when necessary 
to supply the reasonable requirements of the buyer's business, without 
the special consent of the local Federal Food Administrator, provided, 
however, that a second sale of the same goods between dealers in Class 2 
in the same city will be permitted without the consent of the local Federal 
Food Administrator if this sale is made at any advance over cost of not 
more than one-half of the margins indicated above, and provided that the 
seller notifies the buyer that this is a second sale. 

(c) In addition to such resales as are otherwise indicated as justifiable, 
sales between dealers in Class 2 in different cities will be considered jus- 
tifiable, provided, that an actual delivery of the butter follows thesale, 
and that the shipment is for the purpose of obtaining supplies from pri- 
mary markets for reasonable requirements of the purchaser’s business; 
provided further, that not more than three such sales of any lot of butter 
between dealers in Class 2 shall be made without special permission; and 
the third sale shall be made at an advance over cost of not more than one- 
half of the above margins. 

(d) Any resale between dealers without any advance over cost will 
be considered as justifiable in addition to such other resales as are per- 
mitted. 

Rule 4. The licensee making second sale in same class to notify buyer.— 
The licensee in Class 2 as defined above who purchases butter from another 
wholesaler or jobber in such class or from a manufacturer performing the 
services of a wholesaler or jobber and who resells to another dealer in Class 
2 shall notify such dealer of the prior sales of such butter within that class 
of which he has knowledge. 

HERBERT HOOVER, 
United States Food Administrator. 

July 19 1918. 

The above regulations supersede the Special Regulations Governing 
Manufacturers, Dealers, Brokers and Commission Merchants in Cold 
Storage Butier, issued as No. X X-B, effective June 19 1918, as amended. 








CONSTRUCTION LUMBER DEPOT ESTABLISHED FOR 


THE ARMY. 

The War Department, in announcing iast morth the 
establishment of a construction lumber depot at Gilmerton, 
Va., said: 

To save time and money in meeting emergency calls for lumber, the 
Construction Division of the Army has established a construction lumber 
depot at Gilmerton, Va. It is estimated that a yearly saving of approxi- 
mately a quarter of a million dollars will be effected through its operation, 

In the past, whenever the army constructors were required to buy addi- 
tional lumber, the transaction was made at yards in the immediate vicinity. 
The average increase in price for this material over the lumber originally 
purchased for the job ran from $9 to $12 per thousand feet. By pur- 
chasing in large quantities and charging only for yard maintenance, the 
greater part of this excess price is expected to be saved to the Government 

A stock of from twelve to fifteen million feet of lumber will be carried 
and it is estimated that the yearly turnover will amount to between fifty 
and sixty million feet. A fund of $500,000 has been set aside as necessary 
working capital for the yard. 

The Gilmerton yard is situated on the Elizabeth River a few miles from 
Norfolk and has a frontage of some 4,000 feet on navigable salt water. Itis 
operated by experienced lumbermen. 








NEW ENGLAND SPRUCE LUMBER PRICES AND PRO- 
CEDURE FOR DISTRIBUTION. 

New maximum prices for New England spruce lumber were 
announced by the War Industries Board on July 26, following 
a request for a readjustment of prices by manufacturers. 
The prices agreed on, which are for the period from July 19 
1918 to Nov. 1 1918, represent, it is said, an increase of 
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about $4 per 1,000 feet. The prices of various sizes of 20- 
foot length and under range from $48 to $60 per 1,000 feet. 
The War Industries Board in announcing the new prices also 
made known the procedure for distribution of New England 
spruce lumber. We give the Board’s statement herewith: 


After considering the information submitted by the Federal Trade Com- 
mission as to the cost of manufacturing New England spruce lumber and 
the information submitted by the representatives of the manufacturérs 
thereof at the hearings held on July 18 1918, at which their request for a 
readjustment of prices on their products was heard, the Price-Fixing Com- 
mittee appointed by the President has determined, by agreement with the 
said representatives of the manufacturers of New England spruce lumber, 
upon the following maximum prices for such lumber. These maximum 
prices shall not be exceeded on any sales and contracts for sale (for mill 
shipment) made by manufacturer, dealer or other person during a period 
beginning midnight July 19 1918 and ending midnight Nov. 1 1918, to the 
Government, to the Governments of the nations associated with us in the 
present war, to the railroads, or to such others as customarily purchase 
lumber for mill shipment, whether by rail or by water. 

Tne prices of all New England spruce lumber in the States of Maine, 
New Hampshire, Vermont and Massachusetts shall not exceed the item 
prices named in attached list. These prices are for New England spruce 
lumber delivered (freight allowed) to Boston, Mass. They do not include 
war tax on freight bills. For shipments to other destination points freight 
adjustments will be governed by differentials shown in Bangor & Aroostook 
Railroad lumber tariff 0. basis of 3,000 pounds weight to 1,000 feet of 
lumber. 

Prices on items not covered by the above list shall be priced on basis of 
nearest comparable item. 

The usual trade practices shall continue, including cash discount of 1% 
in 15 days or 30 days net. 

Contracts for the sale of lumber entered into in good faith prior to mid- 
night July 19 1918, and enforcible at law, will be performed in accordance 
with their terms, subject, of course, to orders received from the Govern- 
ment which may require priority. 

It is imperative that, with the least possible disruption of the industry, 
the vast war needs of the Government, both direct and indirect, for New 
England spruce lumber be supplied on a fair basis, that an adequate supply 
and equitable distribution thereof be assured for essential commercial 
needs, that the movement thereof be facilitated and that injurious specula- 
tion therein be prevented. Therefore the procedure outlined below, by 
agreement with the representatives of the manufacturers of New England 
spruce lumber, has been adopted for a period beginning midnight July 19 
1918 and ending midnight Nov. 1 1918. 

The procedure is that each manufacturer of New England spruce lumber 
shall: 

(1) Make contracts and accept orders for his product at prices not in 
excess of the applicable maximum prices, always subject to an option at the 
applicable maximum prices in favor of the United States or the nominee of 
the War Industries Board. Under this option, which will cover all New 
England spruce lumber down to time of actual delivery to the purchaser, 
the War Industries Board to any extent required will allocate either to 
the Government or to other essential users. Any balance not so allocated 
will be released for sale to commercial buyers, but at prices no greater than 
those determined upon as above set forth. 

(2) Comply with the directions of the War Industries Board, as issued 
from time to time, with reference to filling commercial requirements in 
the order of their public importance and te furnishing such information 
and making such reports as may be required. 

(3) Keep up to the best of his ability the production of spruce lumber so as 
to insure an adequate supply so long as the war lasts. 

(4) Neither reduce the scale of wages now being paid nor change funda- 
mental labor conditions now in force. 


Government to Apportion Cars. 


The Government will apportion the car supply available for lumber and 
arrange for its transportation, subject to allocation by the War Industries 
Board as aforesaid, to the end that injury to the industry due to abnor- 
mal war-time conditions be neutralized so far as may be. 

Foreign trade, except to the Governments of nations associated with us 
in the present war, is not to be affected by this ruling. 


Government mazimun prices on New England merchantable spruce lumber, 
effective midnight July 19 1918, to and including Nov. 1 1918, covering 
States of Maine, New Hampshire, Vermont and Massachusetts. 








DIMENSION. 
Specified Lengths 20 Feet and Under. 
1x 2d1S to 1% inches___-__- $48 00/3 = 9 inches................ 53 00 
1x3 dl1S to 1% inches______ PS EE” See eee cae 58 00 
Be OG iidccckéncccwanu . § be 8 Sf RES 60 00 
Be ls nctecaccucewess ere Oe Og Oi wacitcsecne 48 00 
Re a cis ee et SO  mbne 48 00 
5 Be 7” ARR ce ea getes Oe oe © ee coe ene ocece 48 00 
De Is a ida susiyis oe Core MD COTE SF NG ods din ons 48 00 
I i A cas seo cas wis a 7 SE 9° 7 eee 48 00 
et » ~'2 SSeS ee ee cn 53 00 
ey SS Re Eg 5 Nk PAE a 58 00 
1% or 1% x 4 inches________ ro £ og: & gp | i ee eae 60 00 
1% or 1% x 5 inches___.____ SE Gre & © PE wc hacowecncecus 48 00 
1% or 1% x 6 inches________ 4B GOS & 6 MAGNO. < hk nw ncnoccocee 48 00 
1% or 1% x7 inches________ » Ji eae | | RE ge 48 00 
1% or 1% x 8 inches________ Se Ge ee a gc ce ace 48 00 
1% or 14% x 9 inches._______ 53 00/5 x 9 inches_____._________- 53 00 
1% or 1% x 10 inches_______ Rk ogk Be 2g RS aR aie 58 00 
1% or 1% x 12 inches_______ 60 00/5 x 12 inches._..-.-.-.-.--- 60 00 
ee I ere & eee er 48 00 
2x 3 DIE to 2% inches_____ 48 00|6 x 7 inches___._____.______- 48 00 
2x4 DIE to 3% inches_____ 48 00|6 x 8 inches_____-__________ 48 00 
oS Se ee os Se 48 00|6 x 9 inches bn attain juts desi -ccaceiansc 53 00 
2a ee 48 00/6 x 10 inches._._..-.._____. 58 00 
es Ce 48 00/6 x 12 inches.._.__....-._.- 60 00 
2 <r On eS 8 Gli? ST le ow ee 48 00 
hs tO “See SS GOTT & Bs ono ve eke 48 00 
£8) See SeGere & 0 Oe ke es ue 53 00 
eR 0 O017 = UR eee 58 00 
3 x 4 DIE to 3% inches_____ 46-6017 2 US teces.........--.---- 60 00 
Ye 9” "aS i eae  OOT8 = O Ges... oedoucn------- 48 00 
NE SERRA eo . FU ep Se eee 53 00 
EES pr 48 00/8 x 10 inches__.____-________ 58 00 
are eich cba 4B GO 08 w 19 Rees wie eke cnn 60 00 
prices are for rough lumber unless otherwise : 

Miheve tha feciional part of Sexe be eneanek tie neath to tn be times 

the next foot in length. For every 2 feet or fraction over 20 feet add $1 


per thousand. 





Random Lengths. 





1 x 2 DIS to 1% inches_____ $38 00;|1% or 1% x 10 inches_______ 55 00 
1 x 3 DIS to 1% inches_____ 38 00|1% or 1% x 12 inches_______ 59 00 
LO GC. oa sn dies $8: OG12 & 2 WOE. a iiikc eens 36 50 
i 2 6 ieee. 3. occ ee 42 00|2 x 3 DIE to 2% inches_____ 36 50 
2 eS  Seeapemmnn ph edupy ar ie. 45 00'2 x 4 DIE to 3% inches_____ 38 00 
aT imei Sas ke 45 00/2 x 5 inches_.___._._.______ 38 00 
©: Oe a iidchnin as pian ae 45 00/2 x 6 inches. _...-........_. 38 00 
sg eS ee erie Sete ia aT Miche. 38 00 
Br SR ss i nai aie 56 GOi2 = 8 ieee. i a as 43 00 
1s 8 totes. 6 ccd 59 0012 = 9 inches... .. 200 28k 45 00 
1% or 1% x 6 inches_______- 45 GO;2:x 1@ fadhne@e os ic ss 50 00 
1% or 1% x7 inches________ 45 00/2 x 12 inches__-.._._._____. 55 00 
1% or 1% x8 inches_______- 45 00'3 x 4 DIE to 3% inches_____ 40 00 
1% or 1% x 9 inches_______- 50 00 '4 x 4 inches_.--. 2-22... .L_. 40 00 


All 8-inch and under sizes, random lengths, including timber, not speci- 
fied above, $43. 

All aoove prices are for rough lumber unless otherwise specified. 
Der plement Gat Gillen 6 oben no dbéencos sos desunete per 1,000. $0 50 


PO EAE F MOE He Sie Siw twews ie oe enc aeeee " 1 00 
For planing 1 or 2 sides and matching or grooving add___ - 1 50 
RE, COE eS eee Ss «Wo Sl hae korean 0 50 
Or GRO, F ONO Be on eek dacs sense ele ij 1 50 
1 x 4 to 8 planed 1 side, random widths and lengths______________ 41 00 
1 x 5 and up planed and matched, random widths and lengths_____ 43 50 
1 x 5 and up planed and matched, random widths, all even lengths 

50% TG nse aie. oaks hited oh wee 47 00 
Ship lap, 5, 6 and 7-feet random lengths___..__........-_.._____ 46 00 
Ship lap, 8-feet, random lengths____________- sentence a Micercaiae aie Mae 48 00 


Prices on items not covered by above list shall be priced on basis of nearest 
comparable item. 

These prices allow the present rate of freight to Boston, Mass. They do 
not include war tax on freight »ills. For shipment to other destination 
points freight adjustments will be governed by differential shown in Bangor 
& Aroostook Railway lumber tariff on basis of 3,000 pounds weight to 
1,000 feet of lumber. 

Terms of settlement: One per cent discount for cash within 15 days or 
30 days net from date of shipment. Eastern merchantable inspection to 
govern. 

All freight rates subject to change up or down according to any changes 
by railroads in present rates. - 





REEDS AND RATTANS ON LIST OF RESTRICTED 
IMPORTS. 


The placing of rattans and reeds on the list of restricted 
imports was announced as follows by the War Trade Board 
on July 25: 

The War Trade Board by a new ruling (W. T. B. R. 176) has placed 
rattans and reeds on the list of restricted imports. All outstanding licenses 
have been revoked as to ocean shipments made after Aug. 5 1918. Here- 
after no licenses for the importation of rattans and reeds will be issued, 
except for shipments from Canada or Mexico by other than ocean trans- 
portation, and except further for shipments coming as return cargo from 
convenient European ports or from convenient Mediterranean North 
African ports, and then only when coming from a convenient port where 
loading can be done without delay. 











RESTRICTIONS ON EXPORTS OF CAUSTIC SODA. 


Further restrictions affecting the sale for export and the 
exportation of caustic soda, effective Aug. 1, were announced 
by the War Industries Board and the War Trade Board on 
July 25. Manufacturers may not contract for sale to export- 
ers until advised by the latter that an export license has been 
obtained and the number furnished. The manufacturer 
may not sell for domestic consumption unless the purchaser 
agrees not to export or sell for export. Licenses for export 
will not be granted unless the applicant files a statement 
showing on Aug. 1 that he did not own or have any interest 
in contracts for the sale of caustic soda for export. The ap- 
plicant otherwise must file a list of contracts with purchasers 
abroad, together with complete information concerning those 
contracts. The following is the announcement: 


The United States War Industries Board and the United States War 
Trade Board jointly announce the following rules and regulations with 
respect to the sale for export and the exportation of caustic soda: 

On and after Aug. 1 1918 manufacturers of caustic soda in the United 
States will not enter into any contract for the sale of caustic soda with 
any person in the United States for the purpose of exporting the same un- 
less and until advised by the prospective purchaser that a United States 
export license covering such caustic soda has been duly obtained and the 
number thereof is furnished. 

Manufacturers will not sell, on and after the above named date, caustic 
soda for domestic consumption unless the purchaser agrees not to export 
same nor to sell same for export, and if it is resold in the domestic market 
to exact or cause to be exacted a similar agreement from each and every 
subsequent purchaser. 

On and after Aug. 1 1918 the United States War Trade Board wiil not 
license for exportation caustic soda to any destination until the applicant 
has filed a statement showing either: 

(a) That on Aug. 1 1918 the applicant did not own or have any interest 
in any contracts for the sale of caustic soda to be exported from the United 
States; or 

(b) A list of all contracts with purchasers abroad existing on Aug. 1 1918 
for the exportation of caustic soda which had not been exported on that 
date, showing (a) the names of the purchasers abroad, or consignees,; 
(b) the dates of the contracts; (c) the quantities; (d) the price paid or,con- 
tracted to be paid therefor; and (e) if the applicant on Aug. 1 1918 owned 
or had any interest in the title to the caustic soda to be exported, the place 
or places of storage on or about that date, or, if in transit on Aug. 1 1918, 
from an inland point within the United States, the date of shipment from 
such point and port of exit in the United States to which such shipment 
was destined. 

On and after Aug. 1 1918 applicants for licenses to export caustic soda 
will also be required to state on their applications whether or not they 
have acquired any title or interest in the caustic soda which it is proposed 
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to be exported, and if the caustic soda is in existence, the place of storage 
in the United States, and to agree that in the event an export license is 
granted, not to ship or permit to be shipped under such license any other 
caustic soda than that specified in the application. 

The foregoing requirements are supplemental to the regulations con- 
tained in circular letters issued by the United States War Trade Board under 
date of March 30 and May 211918. For the convenience of exporters, the 
regulations with respect to caustic soda have been consolidated and re- 
vised into one ruling (W. T. B. R. 175, issued July 26 1918). Copies 
thereof may be obtained upon application to any branch office of the War 
Trade Board on and after July 27 1918. 


On July 26 issued the following further announcement 
(W. T. B. R. 175): 


This ruling consolidates the regulations contained in the circular letters 
heretofore issued, dated March 30 1918 (Mimeographed Form 1167), and 
April 20 1918 (Mimeographed Form 1321-1), May 21 1918 (Mimeographed 
Form 1536-1-2), and W. T. B. R. No. 174, released July 25 1918. 

(1) At present, licenses to export caustic soda to any colony or country 
in Europe, Africa, or countries in the Near East will be refused. 

(2) Exporters will facilitate the consideration of applications for licenses 
to export caustic soda to Canada, Central and South America, the West 
Indies and tue Far East if they file a summary showing the quantities of 
caustic soda which they exported during the period from July 1 1916 to 
June 30 1917. Appropriate blank forms on which to file this information 
(Mimeographed Forms Nos. 1168, 1169, 1170-2), and detailed instructions 
may be obtained upon application to any branch office of the War Trade 
Board 


(3) On and after Aug. 1 1918 all applications for licenses to export caustic 
soda must comply with the following regulations: 

(A) Applicants must show on their applications that on Aug. 1 1918 
they did not own or have any interest in any contracts for the sale of 
caustic soda to be exported from the United States, other than that speci- 
fied in the report filed with the War Trade Board as referred to in the fol- 
lowing Paragraph (B). % 

(B) Applicants must file with their applications, if they have not there- 
tofore done so, a statement showing all the contracts (if any) with pur- 
chasers abroad, existing on Aug. 1 1918, for the exportation of caustic soda 
which had not been exported on that date, to any destination, ziving 
(a) the names of the purchasers abroad or consignees with whom contracts 
were made; (b) the dates of the contracts: (c) the quantities; (¢) the price 
paid or to be paid therefor; (e) and, if on Aug. 1 1918 the applicant owned 
or had any interest in the title to any caustic soda which is to be exported, 
the place or places of storage on or about that date, or if the caustic soda 
was in transit on Auz. 1 1918 from an inland point within the United States, 
the date of shipment from that point and the port of exit in the United 
States to which such shipment was destined. In order that this report 
may be filed in form convenient to the Bureau of Exports, Form X-208 
has been prepared, copies of which may be obtained on application to the 
War Trade Board. 

(C) Applicants must also state on their applications whether or not at 
the time of filing the application they have acquired any title or interest 
in the caustic soda which is to be exported, and if the caustic soda is in 
existence, the place of storage in the United States. 

(D) Applicants must also agree that in the event an export license is 
granted they will not ship or permit to be shipped under such license any 
other caustic soda than the particular lot specified therein. 

14) Glycerine.—Applicants who show that they have importe since 
Feb. 1 1918, or will agree, subject to certain conditions prescribed by the 
War Trade Board, to import zlycerine into the United States for consump- 
tion therein from the country to which the caustic soda is to be exported, 
will be given special consideration, provided applications are made on 
regular Form X with Supplemental Information Sheet Form X-9, July 16 
1918, duly executed and attached thereto. 

(5) Sugar Mills, Meat-Packing Plants, or Petroleum Plants.—Applicants 
who show that the purchaser abroad operates a sugar mill, meat-packing 
plant, or petroleum plant, and that the caustic soda is to be used exclu- 
sively by such mill or plant, will be given special consideration, provided 
applicants file their applications on Form X, having attached thereto, 
duly executed, Supplemental Information Sheet X-10 (July 16 1918). 

(6) Caustic Soda Manufactured West of the Rocky Mountains.—Appli- 
cants for licenses to export caustic soda to the Far East, India and Aus- 
tralasia will be given special consideration, provided it is shown that the 
caustic soda has been actually manufactured west of the Rocky Moun- 
tains; will be exported only through Pacific ports, and applications are made 
on Form X-208, having attached thereto, duly executed, Supplemental 
Information Sheet Form X-17 (July 16 1918). 

(7) Sticks or Case Soda Lye.—Applications for license to export caustic 
soda in the form of sticks or case soda lye packed in tin, or small packages 
of caustic soda in small quantities specially packed and intended for phar- 
maceutical, scientific, or household use, or is part of an equipment for 
electrical storage batteries, will be ziven special consideration, provided 
the application, or a supplemental sheet attached thereto, contains suf- 
ficient information thereon to show that the proposed shipment comes 
within these classes. VANCE C. McCORMICK, 

Chairman. 








D. W. COOKE, FUEL ADMINISTRATOR FOR NEW 
YORK STATE—RESIGNATION OF C. E. 
ROBERTSON AS ASSISTANT. 

D. W. Cooke, Vice-President of the Erie RR., has been 
appointed New York State Fuel Administrator to take the 
place of Albert H. Wiggin, who resigned last May. The 
announcement of Mr. Cooke’s appointment, made public 
July 23, stated that he would resign as Chairman of the 
Traffic Executives of the Allies, but would remain a member 
of that organization and represent it on the Exports Control 
Committee. 

It was also make known at the same time that Charles E. 
Robertson and Reeve Schley had been appointed as Assistant 
Federal Fuel Administrators for New York State. The 
former had been a deputy under Mr. Wiggin and a member 
of his advisory committee. The latter has been Federal Fuel 
Admunistrator for New York County. 

The announcement of the Fuel Administration said: 


In makinz the announcements, Dr. Garfield called attention to the fact 
that, notwithstanding the regrettable and unavoidable delay in the ap- 





pointment of Mr. Wiggin’s successor the work of the Fuel Administration 
in New York has been proceeding in regular course and New York has 
been receiving its full allotment of coal. Under the present distribution 
plan each State will receive a fixed part of the availavle supply, as deter- 
mined by Washington, and New York is accordingly bound to receive its 
full part in any event, whether delivered now or later. 


Mr. Robertson, it was announced on July 29, not only 
declined the appointment as deputy, but nétified Dr. Gar- 
field, Federal Fuel Administrator, of his resignation as a 
member of the Advisory Board. It has also developed that 
Mr. Robertson and Dr. Garfield have not been in accord 
on certain matters, a .etter dated July 3, printed in the 
New York ‘‘Times” of July 30, in which Mr. Robertson 
expressed himself as opposed to a proposal which Dr. Gar- 
field had in mind, but did not carry into effect, of dividing 
the State, is given below. In the letter Mr. Robertson 
declined the appointment as head: of the territory north of 
Westchester. The letter follows: 


I have given careful consideration to your recent tender to me of the 
appcintment as Fuel Administrator for the State of New York, exclusive 
of Greater New York and Long Island. 

Judging from my own experience and the unanimous opinion of my 
friends who have been closely in touch with the affairs of the New York 
State Fuel Administration, I cannot escape the conclusion that a most 
serious mistake will be made if the State of New York, or any other State, is 
subdivided for purposes of administration. 

In the first pluce, in so far as I have been able to learn, no reason for 
such a subdivision of the State has been pus forward; while, on the other 
hand, there appear to be several unanswerable arguments in favor of 
continuing the administration of the State as a unit. 

The situation of the whole country with respect to the coal supply is 
critical, so much so that a shortage of many hundred thousand tons of 
anthracite for the State of New York alone must be anticipated. A short- 
age of such magnitude will entail the most careful distrinution of the allot- 
ment for New York, and a general spirit of give and take and co-operation 
between all sections of the State. I know that this spirit has prevailed 
in the past, out feel strongly that it cannot continue if various sections of 
the State are to be placed under separate jurisdisctions. 

The appointment of Fuel Administrators for separate parts of the State 
will also, of course, increase the expense of administration, but this is a 
minor matter when compared with the confusion which must follow both 
with regard to supply and distridution. 

The anthracite coal supply for the State of New York has already been 
allotted for the current year, for the State as a whole, and I can see no 
reason for making a complicated subdivision of this allotment. 

I feel sure that if you will make inquiry of those familiar with the New 
York State Fuel Administration, you will find them endorsing the views 
Ihave expressed. In any event, if there are to be two State Administrators 
appointed, I am familiar enough with the State conditions to know that the 
Administrator for the territory outside of Greater New York should be 
an up-State man. 

Feeling as I do that the radical changes which you propose to make in 
the administration for New York State are unwise under present condi- 
tions, I am constrained, with the greatest rezret, to decline the appoint- 
ment which you tender. a 


It was after this that Dr. Garfield named Mr. Cooke as 
the new State Fuel head, with Messrs. Schley and Robertson 
as assistants. In notifying Dr. Garfield of his intention to 
give up his post as a member of the Advisory Board, Mr. 
Robertson said: 


For the last year I have given my entire time as a member of the Advisory 
Board of the State, and now that .a State Administrator, in whose selection 
I heartily concur, has been appointed, I believe that I can properly ask to 
be relieved of my duties. 








CREATION OF LABOR BUREAU BY FUEL ADMINIS- 
TRATION FOR SETTLEMENT OF DISPUTES. 


A bureau of labor has been created by the U. S. Fuel 
Administrator to which will be referred for settlement all 
matters relating to labor controversies. John P. White, 
formerly President of the United Mine Workers of America, 
and Rembrandt Peale, coal operator for central Pennsyl- 
vania, have been made joint heads of the bureau. The fol- 
lowing statement was issued by the Fuel Administration on 
July 23 regarding the creation of the bureau: 


At a recent conference held in the city of Washington, D. C., between 
the United States Fuel Administrator, Harry A. Garfield, and the inter- 
national! officials of the United Mine Workers of America a complete 
understanding was reached wherein all questions pertaining to labor in the 
coal-mining industry wi!! remain under the jurisdiction of the United States 
Fuel Administrator. This is in accordance with an understanding previous- 
ly reached between the Secretary of Labor and the United States Fuel 
Administrator. 

In order that this arrangement may be made effective the United States 
Fuel Administrator has created a bureau of labor, to which all matters 
relating to labor controversies will be referred for settlement. The United 
States Fuel Administrator has appointed Mr. John P. White, formerly 
President of the United Mine Workers of America, and Mr. Rembrandt 
Peale, coal operator for central Pennsylvania, joint heads of this bureau, 
with power as his deputies to consider and dispose of all matters concerning 
labor in the coal-mining industry properly coming before the Fuel Adminis- 
tration and subject to the procedure prescribed in existing joint agreements. 

Tue following statement of principles was made by Mr. H. A. Garfield, 
United States Fuel Administrator, at conferences at which were present 
Mr. Frank J. Hayes, President; Mr. John L. Lewis, Vice-President; M?. 
William Green, Secretary and Treasurer of the United Mine Workers of 
America; and Mr. John P. White and Mr. Rembrandt Peale, representing 
the Fuel Administration, all of whom acquiesced in the statement as ex- 
pressing their understanding of the principles followed by the United States 
Fuel Administration and by the International Union of Mine Workers in 
settling questions relating to labor in the coal-mining industry, it being 
understood that wherever the Federal Government is called upon to inter- 
vene, or of its own motion intervenes in the settlement of such questions, 
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whether in organized or unorganized fields, jurisdiction shall remain for 
the present and until otherwise arranged in the hands of the United Siates 
Fuel Administrator: 
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REVISION OF REGULATIONS GOVERNING BUNKER 
COAL. 

In making known the issuance of an order revising regu- 
lations effective July 23 governing the quality and grades of 
coal for bunkering steamships at Atlantic and Gulf ports, 
the U. 8S. Fuel Administration on July 20 said: 


An order issued by the United States Fuel Administration, effective 
7 a. m. July 23, revises former orders and regulations relative to the re- 
quired quality and grades of coal for bunkering steamships at Atlantic and 
Gulf ports. The purpose of the order is to improve the quality and enlarge 
the quantity of coal for ships in the Atlantic trade. 

Among the changes of consequence is the designation of the Tug River 
field of West Virginia as a field apart from the Pocahontas field and ad- 
mitting as permissible bunker coal the coal originating in the Pocahontas, 
New River and Tug River fields, which has been or may be classified by 
the Tidewater Coal Exchange for consignment to pool No. 1 or pool No. 2 
at Hampton Roads. Also, specifying as permissible bunker coal that coal 
which has been or may be classified for consignment to pool No. 44 at 
Hampton Roads. This coal consists of lump and egg coal, but not nut 
coal, originating in these fields. 

To improve the quality of coal for overseas trade at New York, Phila- 
delphia and Baltimore, the order directs the admission of coal originating 
at mines on the acceptable list of the United States Navy, which has been 
or may be classified by the Tidewater Coal Exchange for consignment to 
pool No. 1, when used by itself and not mixed with coal from any other 
pool. Also, it admits coal originating at mines on the Pennsylvania, 
Baltimore & Ohio and Western Maryland railways, or any of their connect- 
ing lines which has been or may be classified by the Tidewater Coal Ex- 
change for consignment to pool No. 9, when used by itself and not mixed 
with coal from any other pool. 

Coal originating on the New York Central Railroad or any of its connect- 
ing lines which has been or may be classified by the Tidewater Coal Ex- 
change to pool No. 4 and pool No. 10, and coal originating on the Penn- 
sylvania, Baltimore & Ohio or Western Maryland, or any of their connect- 
ing lines, for sonsignment to pool No. 10, as well as pool No. 1 and pool 
No. 9 coal, is admitted as permissible bunker coal for coastwise trade. 

Coal for ‘‘overseas trade’’ is described as including coal furnished ships 
engaged in trade between ports of the United States and ports of foreign 
countries, either trans-Atlantic or via Panama Canal, and between ports 
of the United States and the Panama Canal Zone or Porto Rico, and coal 
furnished to all navy vessels and army transports of the United States 
and its allies, whether engaged in trans-Atlantic service or otherwise. 

Coal intended for ‘‘coastwise trade’’ includes coal furnished ships in 
service between Atlantic ports of the United States and between such 
ports and Canada. 

The order prohibits the shipment of ‘‘slack’’ or sizes of coal smaller than 
run of mine to any port for bunker purposes or to any pool except when 


Special permission of the United States Fuel Administration has been 
obtained. 








EXPEDITING NEW ENGLAND COAL SUPPLY. 


The aim of the United States Fuel Administration to ac- 
complish the movement of two-thirds of the annual anthra- 
cite allotment to New England before the winter season 
begins is being steadily realized, according to an announce- 


ment made by the Administration last week. This state- 
ment says: 


For the months of April, May and June shipments into New England 
amounted to approximately three and a quarter miliion gross tons. The 
total allotment for the New England States for the year amounts to 10,- 
331,000 gross tons. 

If the present rate of movement continues until Nov. 1, eight months’ 
shipping will have been accomplished within seven months, leaving but 
four months’ allotment to be performed in the remaining five months of 
the coal year. 

The first of the calendar year will, perhaps, see the schedule much fur- 
ther advanced, because there should be no material let up in shipping 
during November and December. 

The object of the Fuel Administration is to effect the transportation of 
the bulk of the New England tonnage moving through the narrow railroad 
gateways during the open season without strict attention to the exact ap- 
portionment between communities. Bqualization as between communi- 


ties and dealers will not be difficult once the coal moves through the New 
York “‘bottle necks.”’ 





New York City received during April, May and June slightly more than 
its allotment for the three” months. 


The middle of last month (July) the U. S. Fuel Admin- 
istration issued the following order: 


It appearing to the United States Fuel Administrator that it is desirable 
from time to time to consign or to divert bituminous or anthracite coal to 
the New England Fuel Administrator for distribution by him among con- 
sumers, 

The United States Fuel Administrator, acting under authority of an 
Executive order of the President of the United States, dated Aug. 23 1917, 
appointing said Administrator, and of subsequent Executive orders, 
and in furtherance of the purpose of said Executive orders and of the Act 
of Congress therein referred to and approved Aug. 101917, 

Hereby orders and directs that until further or other orders of the United 
States Fuel Administrator, and subject to modification hereafter at any 
time and from time to time, 

The New England Fuel Administrator is hereby authorized to direct the 
resale and distribution of all coal requisitioned for or consigned or diverted 
to and received by him, under the provisions of any orders of the United 
States Fuel Administration, to and among such consumers and users of 
bituminous or anthracire coal, respectively, in the New England States as 
in his judgment may from time to time be in need thereof and occupied 
in the conduct of such industrial activities or of such public utilities as are 
essential to the national security and defense, for the successful prosecu- 
tion of the war, and for the maintenance of the efficiency of the people 
in any of such New England States, or any part thereof, in performing 
their part in the conduct of the war. 

In making such resale and distribution said New England Fuel Admin- 
istrator shall first see that the needs and requirements of consumers entitled 
to preference in the supply of fuel under the orders of the Priorities Board 
are suitably taken care of. In connection with such distribution said New 
England Fuel Administrator is authorized to use and employ the services 
of such persons and agents as he may from time to time select, and to 
make or authorize to be made in the resale and distribution of such coal a 
charge of not exceeding 15 cents per ton for the compensation and expenses 
of the persons and agents so selected by him. 

H.A. GARFIELD, 
United States Fuel Administrator. 

James J. Storrow, Federal Fuel Administrator for New 
England in a statement in June with reference to the coal 
supply for New England said: 

An adequate coal supply for New England is not merely a matter of 
New England’s concern. It is a matter of national concern. 

As nearly as I can estimate, fully 75% of the factories of New England 
are carrying on war work, which constitutes an essential and integral part 
of the equipment needed to defeat the Germans. 

The steel furnaces of Pennsylvania and the ponderous hammers which 
forge the big guns are necessary, but they are of little use without the little 
time fuses. 

Perhaps it is enough to say that after an elaborate re-examination 
of the New England fuel situation and the New England war activities 
and with a full knowledge of the war needs and necessities of other sections 
of the country, it was decided again, for the second time, that New England 
must have 30,000,000 tons of steam coal during the twelve months of the 
current coal year which began April 1. 

We are already a million and a half tons behind on this program, but the 
National Fuel Administration has issued a series of orders to the different 
coal mining regions to get New England back on to this program and keep 
it there. 

It takes a few days to get it started and then some days for the rails to 
bring it here. We think it is coming, and we hope it will keep coming, 
but let me say that every New England manufacturer, if he will get on the 
job, can save coal, and it is absolutely up to him to do it. 

On household anthracite coal the story is a good deal the same, except 
that orders went out some time ago, which are already showing up in 
loaded cars and coal barges. 

At best, however, we must all be very frugal in our use of hard coal. 
Gas ranges ought to be used as far as possible, and we must start our fur- 
naces late this autumn. 








FUEL ADMINISTRATION ORDERS COAL RUSHED 
TO LAKE PORTS. 


According to an announcement last week the United States 
Fuel Administration has ordered district representatives to 
still further expedite the shipment of coal to lake ports for 


transportation to the Northwest. The statement says: 

This action was taken to insure the shipment of sufficient coal, via lakes, 
to fill the requirements of the Northwest before lake navigation closes. 

All district representatives were notified to give preference in their ship- 
ments to the lake coal which their districts are required to ship. Ship- 
ments to the lakes will be moved ahead of all other coal leaving the fields, 
except that intended for railroad fuel, for by-product coke plants, and for 
the manufacture of illuminating gas until further orders. 








ROY A. RAINEY AND D. D. BUSH TO HAVE CHARGE 
OF FUEL PRODUCTION DIVISION. 

The United States Fuel Administration on July 26 an- 
nounced the appointment of Roy A. Rainey of New York 
and David D. Bush of Chicago to the Production Bureau 
to take charge of priorities in mine supplies. They will 
work in conjunction with the War Industries Board tosee 
that the production of coal is not hampered or lessened by 
reason of needed material or equipment. 








CONFERENCE ON STEEL OUTPUT FOR WAR 
REQUIREMENTS. 

A conference of representatives of leading steel plants 
was held in New York last Monday (July 29) at the in- 
stance of Charles M. Schwab, Director-General of the 
Emergency Fleet Corporation, to devise means for keeping 
the Government supplied with steel so that the war may 
not be interrupted. It was stated on July 25 that the ship 
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building program now calls for a total of 4,000,000 tons a 
year. On that date Mr. Schwab was quoted as saying: 
We are now getting steel at the rate of about 3,500,000 tons annually. 
That amount would suffice if we had been able to build up a reservoir in 
each yard, a sort of steel cushion, so to speak, on which to fall back in 
emergencies. Until we have such an accumulation in the yards the larger 


figure of shipments will be essential. There is nothing to do but to speed 
up and get it. 


E. N. Hurley, Chairman of the U. S. Shipping Board, 
and J. Leonard Replogle, U. S. Steel Administrator, were 
present at the conference, which was held at the office of 
James A. Farrell, President of the U. S. Steel Corporation. 
No statement has been issued regarding the deliberations 
at the conference, and the three principals in talking with 
newspaper men after the meeting are reported to have ex- 
pressed themselves as unwilling to divulge the matters con- 
sidered. In the New York “Times” Mr. Replagle is quoted 
as saying: 

The meeting was one of the series we have been having to promote co- 
operation among the manufacturers and the Government for the purpose 
of getting out the steel and having it delivered where it is most needed. 
The total output of steel is large enough to meet all needs connected with 
the war, as far as we can see them now. It is not so much a question of 
quantity as it is of getting adequate amounts of steel in the shape required. 


A bar mill cannot roll ship plates and a plate mill is not able to roll shell 
bars. 

The use of steel in the war has increased beyond the estimates which were 
made even a few weeks ago. The demand is constantly expanding. The 
present offensive in France, as you can easily see, is using up thousands of 
tons of steel in shells and supplies, and the fluctuations in consumption 
must continue until the war ends. In addition to the enormous amount 
of steel being used daily in the shipyards, we must keep before us all the 
time the necessity of building up stocks at the yards so that bad weather 
in the winter may not slow down work on the new vessels. 


The “Journal of Commerce” credited Mr. Replogle with 
the following: 

We do not recognize the existence of non-essentials, but prefer to tackle 
the problem from the other end—that is, from the standpoint of the most 
necessary industries. We have been asked to supply more steel for ship- 
building, and this will require cutting down on the supply for other uses. 
This process is, in fact, steadily going on. The chief difficulty we have 
to face is not an absolute shortage in the steel supply, but the fact that the 
facilities used in making plates cannot be used for making bars; those for 
making bars cannot be used for making ordnance steel, &c. 

According to the New York “Commercial’’ Mr. Schwab 
had the following to say: 

I see no reason for any unusual alarm over the steel situation. The 
situation is just this. The Emergency Fleet Corporation is consuming 
steel in much larger quantities than was thought possible when allotments 
were made and on behalf of that corporation we have come to the War 
Industries Board to see how much more steel we can have than was origin- 
ally allotted to us. 

Besides Messrs. Schwab, Hurley, Replogle and Farrell, 
the conference was attended by E. H. Gary, Chairman of 
the Board of the United States Steel Corporation; E. A. S. 
Clarke, President of the Lackawanna Steel Co.; J. A. Bon- 
ner, Washington representative of the American Iron & Steel 
Institute; E. G. Grace, President of the Bethlehem Steel 
Corporation; J. A. Topping, Chairman of the Board of the 
Republic Iron & Steel Co.; A. C. Dinkey, President of the 
Midvale Steel & Ordnance Co., and H. G. Dalton, of 
Pickands, Mather & Co. 

A Washington dispatch on July 30 to the New York 
“Times” stated that the Shipping Board wants a million 
tons of steel (out of a total of 1,250,000 tons of reserve which 
it is proposed to ask for) held as a permanent “cushion,” 
upon which to fall back in case of emergency. The “Times” 
says: 

The one and a quarter million tons will be asked for as a reserve for a 
three months’ shipbuilding program, which will consume 250,000 tons’each 
month. The 750,000 tons required for three months’ work must also be 
requested, so in all the demand will be made for about 2,000,000 tons. The 
Shipping Board now has a reserve of 1,080,000 tons, but wishes to keep this 
intact, and for this reason will ask for the standing reserve. 

On July 25 Mr. Schwab was said to have announced that 
prohibition of all steel shipments to foreign countries is the 
first step planned by the Emergency Fleet Corporation to 
make possible the completion of 10,000,000 tons of ships 
yearly from our yards. The Director-General is said to have 
blamed the shortage of steel also on the fact that the Railroad 
Administration has been receiving large allotments for the 
building of cars. 

The following regarding the denial of steel to the War 
Department appeared under a Washington head in the 
“Financial America” of Aug. 1: 

The principle that one Government department should not infringe upon 
the functions of another has been laid down by the War,Industries Board in 
administering the supply of steel and other building“materials. The Board 
made known its opinion in refusing to furnish the War Department with 
material with which to build a shipyard at Everett, Wash., and one at 
Wilmington, N. C., for the exclusive construction of vessels for the War 
Department. “ 

Refusal of the Board was made on the ground that the War Department 
would be trespassing upon the territory of the Shipping Board if permitted 
to carry out its program. It also based its decision on the contention that 
the Shipping Board is using all available labor, steel and other material for 
the construction of ships not only for the transportation of supplies from 





SS 


the United States to Europe but also troop ships for the War Department. 
Additional yards of the War Department built in districts where the labor 
supply already is engaged upon merchant ship construction, it is argued, 
would only cause friction between the plants in vying to obtain an adequate 
number of workmen. 

Officials of both the War Department and the Shipping Board declared 
to-day that the dispute would be amicably adjusted. As soon as Major- 
General Goethals returns to the capital from a Southern trip, Chairman 
Hurley and Vice-President Piez of the Shipping Board will formally close 
the incident in conference. 








LITTLE IRON AND STEEL FOR NON-WAR 
INDUSTRIES. 


That comparatively little iron and steel will be left to 
distribute to those industries engaged in non-war work 
and to consumers for application to non-war uses is pointed 
out in a circular issued by the Priorities Division of the War 
Industries Board to producers, manufacturers, dealers and 
consumers of steel and its products. The Division through 
Edwin B. Parker, Commissioner, warns that “‘every possible 
use of iron and steel or their products which can be deferred 
must be deferred until after the war.” It is pointed out 
that the present and constantly increasing steel requirements 
of this country and its Allies for direct and indirect war 
needs, 100% of which must under any and all circum- 
stances be promptly supplied, are so enormous as to well 
nigh absorb our constantly expanding producing capacity. 
The circular also says: 


It is the policy of the War Industries Board to take counsel with each in- 
dustry, determine the extent to which it can and should as a war measure 
curtail its production, and particularly curtail its consumption of iron and 
steel, limiting its output to essential uses, as far as practicable, but without 
destroying or unnecessarily injuring any industry or legitimate business. 


The following is the circular in full: 


Circular No. 5. 
To all Producers, Manufacturers, Dealers, and Consumers: 

Section 1. The problem—the nation’s present business—your present 
business—is war. When this fact shall have taken firm root in the hearts 
and minds of the men, women, and children of this country, our industrial 
problems will be found comparatively easy of solution, and the task of 
readjusting and mobilizing the industries of the nation to meet the require- 
quirements of the military program more than half discharged. 

For the winning of the war steel is now the world’s most precious metal. 
{t is consumed, or used to some extent, every day by practically every 
civilized man in every civilized country, and nowhere in such vast quan- 
tities per capita as in the United States. The present and constantly in- 
creasing steel requirements of this country and its Allies for direct and in- 
direct war needs, 100% of which must under any and all circumstances 
be promptly supplied, are so enormous as to well-nigh absorb our con- 
stantly expanding producing capacity. The result is obvious. There will 
be comparatively little iron and steel left to distribute to those industries 
engaged in non-war work and to consumers for application to non-war 
uses. Every possible use of iron and steel or their products which can be 
deferred must be deferred until after the war. This duty is personal and 
can not be avoided or delegated to your friends and neighbors. No con- 
sumption is so small as to be immaterial, and no saving insignigficant. 
Every pound collected and sold to scrap-iron dealers finds its way back 
into the general supply of iron and steel. ‘The last quarter hour will win 
the war,’’ and in that quarter hour the last shell will be fired. That shell 
may be made from steel that has been saved through the collection of scrap 
or through denial of the luxury of purchasing steel in the form of articles 
which have come to be regarded as peacetime necessities. 

Among other tasks which the President has laid upon the War Industries 
Board is that of so distributing the supply of iron and steel available, or 
which can be made available, as to meet the war requirements and as far 
as possible the essential needs of the civilian population. This task is being 
discbarged in part through the administration of priorities. 

Sec. 2. The priority plan.—The term ‘‘priority’’ implies discrimination 
—purposeful discrimination. All priorities are relative and the classifica- 
tions are based upon the relative importance of the particular industry or 
the particular plant involved to the war program or to supplying the essen- 
tial needs (as distinguished from wants) of the civilian population. 

Careful attention is invited to Sections 1 to 11, inclusive, of the copy 
of Circular No. 4 issued by the Priorities Division of the War Industries 
Board under date of July 1 1918, which sections prescribe five principal 
classes into which all orders and work are divided, with subdivisions 
thereof, and which also provide a method for classifying all orders and work. 

It will be noted that priority certificates are issued covering three classes, 
namely, Class AA, Class A, and Class B. Class C comprises all orders 
and work not covered by priority certificates or taking a Class A or Class 
B automatic rating, but which are embraced within the ‘‘General Classifi- 
cation of Purposes Demanding Preference Treatment,’’ appearing on page 
17 of Circular No. 4, or which orders and work are placed by or are to be 
utilized in connection with an industry or plant appearing on Preference 
List No. 1 prepared by the Priorities Board and appearing on pages 18 and 
19 of Circular No. 4. In the majority of cases the application of the 
Classification of Purposes and the Preference List to orders received by 
manufacturers, jobbers, or retailers can readily and accurately be made. 

Sec. 3. Administrative interpretation of ‘‘purpose list.’’—Communica- 
tions have been received by the Priorities Committee from manufacturers, 
jobbers and retailers expressing doubt as to whether or not certain specified 
uses fall within the Classification of Purposes entitled to Preference Treat- 
ment. In order to insure uniformity and consistency in the distribution of 
steel and its products, the Priorities Committee will undertake, on applica- 
tion, to decide all such doubtful cases, and from time to time issue as a 
supplement to this Circular No. 5 administrative rulings embodying such 
decisions as are of general interest, and also defining thé term ‘essential 
uses’’ as used in the pledge appearing on page 3 of the bulletin issued July 
3 1918, a copy of which also accompanies this circular. 

Sec. 4. Rationing industries.—As it is obviously impossible to supply 
all industries utilizing iron and steel in their activities with their normal 
supply, the War Industries Board, through its Priorities Division, co-oper- 
ating with the commodity section dealing with the particular industry 
or product involved, with the Conservation Division and representatives of 
other interested Government agencies, has inaugurated a system of indus- 
trial hearings in which committees representing the entire industryjappear 
and present (a) the normal requirements of such industry for iron and steel, 
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(b) their reasonable requirements under war conditions, (c) the stocks now 
on hand in each plant, and (d) the fuel consumed, and all other pertinent 
facts. 

A portion at least of the product of nearly every industry may be prop- 
erly classed as a direct or indirect war requirement or essential to the 
civilian population, but in many the percentage of non-essentiality pre- 
dominates. On the other hand, nearly every industry, including so- 
called war industries, have a percentage of non-essentiality in their pro- 
duction. 

It is the policy of the War Industries Board, through the hearings men- 
tioned, to take counsel with each industry, determine the extent to which 
it can and should as a war measure curtail its production—and particularly 
curtail its consumption of iron and steel—limiting its output to essential 
uses as far as praccicable, but without destroying or unnecessarily injuring 
any industry or legitimate business. On these hearings the Chairman 
of the Conservation Division or his representatives give the industry the 
benefit of their expert knowledge and research into methods of standardi- 
zation and substitution, and co-operate with the industry in (a) reducing 
needless lines, varieties, and sizes of products, thereby securing economy 
in manufacture and reducing the volume of stocks which the manufacturer, 
whoesaler, and dealer are required to carry, (b) through the elimination 
of wasteful styles, models, and methods, greatly conserving materials, 
and (c) through the substitution of products or materials not needed for 
those that are needed for war work, conserving the latter without unneces- 
sarily reducing the output of the industry. 

When the maximum conservation of materials and products has been at- 
tained through these processes of standardization, substitution, and cur- 
taflment, the representatives of the War Industries Board participating 
in these conferences indicate to the industry their views as to the maximum 
consumption by the industries of. the materials and products in question, 
treating the industry as a unit wnere such a course is practicable. 

The chief of the Commodity Section dealing with the particular industry 
then prepares a schedule apportioning such indicated maximum of ma- 
terials or products to each plant on a basis which will enable each member 
of the industry to procure the same per cent of his normal production as 
all other members, taking into account the existing stocks of each. When 
this has been done each plant places its orders for the amount apportioned 
to it with its regular sources of supply, and such orders take a Class C 
rating. 

The War Service Committees of those industries which have not as yet 
participated in such hearings will be given an appointment on application 
to the Priorites Commissioner or to the chief of the appropriate com- 
modity section of the War Industries Board. 

Sec. 5. Subsidiary pledges.—Complying with the requests from numer- 
ous sources to be furnished with forms of pledges which jobbers are required 
to exact from customers or retailers under the terms of the jobbers’ pledge 
set forth on the third page of the accompanying bulletin of July 3 1918, 
the following is prescribed: 

I do hereby pledge myself not to use, or so far as lies within my power 
permit the use of, any stocks now in, or which may hereafter come into, 
my ion or control, save for essential uses, as that term may be de- 
fined from time to time by the Priorities Division of the War Industries 
Board; that I will not hoard, or countenance the hoarding of, stocks, 
and will use my utmost endeavor to insure that they be distributed and 
applied soley to essential uses. 

Sec. 6. Resales.—As all pig iron and steel manufactured products are 
being distributed under the direction of the War Industries Board accord- 
ing to the relative importance as measured by the public interest, of the 
uses to which it is to be devoted, it is obviously improper for any manu- 
facturer, jobber or dealer to dispose of any stocks of raw materials or semi- 
finished products now in, or which may hereafter come into, his possession, 
whether obtained through priority direction or otherwise, save with the 
express approval of the Priorities Division, or the general authority em- 
bodied in Circular No. 4 or the bulletin of July 3 1918, both above men- 
tioned. No manufacturer, jobber, or dealer violating this rule can expect 
favorable consideration of any application for priority which he may sub- 
sequently make. . 





It is imperative that every manufacturer, jobber, and retailer of iron and 
steel products should fully realize and make his salesmen and customers 
realize that his attitude toward his trade is exactly the reverse of that in 
normal times. It requires no salesmanship merely to sell goods where 
the demand greatly exceeds the supply, but it does require real salesman- 
ship and a high degree of patriotism to sell with discrimination with a view 
of limiting the purchases to strictly essential uses, the controlling consider- 
ation being, Where can these stocks be best placed in the public interest? 

While the several divisions of the War Industries Board are anxious to 
assist you, and will not hesitate as occasion may require to direct you, this 
nevertheless is your problem. With confidence we look to you for such 
policing of the distribution of iron and steel products as will insure each 
pound being applied only to essential uses. Respectfully submitted, 

EDWIN B. PARKER, 
Priorities Commissioner. 
Washington, D. C., July 22 1918. 








MANUFACTURERS OF FARM WAGONS ASKED 
TO REDUCE VARIETIES TO CONSERVE STEEL. 


With a view to conserving steel and iron and reducing the 
amount of capital tied up in manufacturers’ and dealers’ 
stocks, the Conservation Division of the War Industries 
Board has called upon manufacturers of farm wagons and 
trucks to reduce the varieties of their product. We give as 
follows the announcement made by the Board on July 26: 


Manufacturers of farm wagons and trucks have been called on by the 
Conservation Division of the War Industries Board to reduce greatly the 
varieties of their product for the purpose of conserving material, especially 
through the elimination of the avoidable use of steel and iron and for the 
purpose of reducing the amount of capital tied up in manufacturers’ and 
dealers’ stocks. 

A schedule of such reductions and new standardizations, to becomes 
effective at once unless other economies can be effected by additional 
changes, has been sent to manufacturers. Five classes are established— 
farm wagons and gears, valley wagons and gears, mountain wagons and 
gears, one-horse wagons and gears, and farm trucks and gears; all these 
vehicles to have a standard track of 56 inches measured from centre to 
centre of tire on ground and a standard width of 38 inches between stakes. 
All tires are to be oval edge, eliminating both round and square-edge 
lg gam boxes are to be of the uniform width of 38 inches without 


Farm wagons are to be restricted to four capacities—light, 1,500 Ibs.; 
medium, 3,000 Ibs.; standard, 4,500; and heavy, 6,000. Only one gear, 





with but one height of bolster, is to be made for each capacity. Valley 
wagons and gears are to be in three capacities—medium, 3,000; standard, 
4,500; and heavy, 6,000. Mountain wagons and gears will be of four 
capacities—light, 2,500; medium, 4,000; standard, 5,500; heavy.7 ,000. 
The old style hound top of reach construction for this wagon is eliminated. 
One-horse agons and gears are to be of three capacities—light. 1,000; 
medium, 1,250; heavy, 1,500. 

Farm truck gears are to be manufactured in but one size of cast skein, 
viz.: 34-inch. 

Steel axles may be substituted for wood axles in comparative capacity 
only. Wood wheels for two-horse wagons are to be furnished in three 
diameters—40, 44, and 48 inches. One-horse wagons are to have two diam- 
eters of wheels—40 and 44inches. From 12 to 14 spokes per wheel, accord- 
ing to diameter, are allowed. Truck gears are allowed two diameters of 
wheels—36 and 40 inches—and made with 12 spokes only. Two-horse 
farm, valley, and mountain wagons may be equipped with steel wheels 
of diameters specified for wooden wheels. 

Portions of the new schedule governing tire assortments, bois d’arc 
felloes, and wheel diameters, except for wheel diameters for one-horse 
wagons, are to become effective not later than Jan. 1 1920; and no equip- 
ment that differs therefrom is to be manufactured after that date, except 
for repair purposes. All other portions of the schedule, including that 
referring to wheel diameters for one-hourse wagons, are to become effective 
not later than Jan. 1 1919, and no equipment that differs therefrom is to 
be manufactured after that date, except for repair purposes. 








TREASURY DEPARTMENT’S ATTITUDE TOWARD 
CONSTRUCTION OF NEW BUILDINGS. 


The question as to the attitude of the Treasury Department 
with regard to the construction of new buildings was brought 
up in the Senate on May 17 by Senator Calder of New York, 
when he had incorporated in the proceedings a letter received 
from Secretary of the Treasury McAdoo, in which the latter 
said ‘‘there has never been any suggestion that buildings 
actually needed for the health and protection of the civil 
population or for the conduct of essential business of the 
country, should not be constructed during the war.” Sec- 
retary McAdoo’s letter was prompted by a statement which 
had been made by Senator Calder, indicating the situation 
which had developed in New York because (to quote Mr. 
Calder) ‘‘of the attitude of the Treasury Department in ad- 
vising the banks and mortgage companies against loaning 
upon mortgages on real estate.”” Mr. McAdoo in his letter 
took exception to this statement, and his letter brought from 
Senator Calder an explanation as to the basis for his remarks. 
We take occasion to give herewith the facts presented to 
the Senate on the 17th by the Senator: 


Mr.CALDER. Mr. President, I have received a letter from the Secre- 
tary of the Treasury in criticism of a statement I made several days ago 


in the Senate while the housing bill was under consideration. I send the 
letter to the desk and ask that it be read. jad - 
~ The VICE-PRESIDENT. It will be read. _ : i a 

The Secretary read as follows: e + es | 





_ 


e es ees 


Dear Senator Calder: From the s 
“Congressional Record,’’ page 6775, you are 

“At no time in the history of New York 

resent new buildings for — to live in. We are prevented from hav- 
them to some extent use of the attitude of the T Depart- 
ment in advising the banks and mortgage companies money 
upon mortgages on real estate. If the Treas Department changed its 
attitude, the money could be obtained, new buidlings would be encouraged , 
and we might then be able to help the hous problem we are facing here.’ 

This statement is so wholly without foundation that I 
you would make it. The Treasury Department has at no time taken any 
such attitude, nor has it ever advised banks or mortgage companies against 
loaning money ypon mortgages on real estate. 

I have advinadl against the construction of unnecessary buildinsg during 
the war, but I have laid emp upon unnecessary building. I have 
stated publicly that— 

“Where it is a question of need—be it on account of sanitary conditions 
or because without such new construction other operations essential at this 
time for the welfare of the country would suffer—there is no doubt that 
the work should be undertaken. T: applies equally to construction work 
in cities and towns and in farming districts. (See my letter to the ‘“‘Ameri- 
can Lumberman,”’ copy of which is attached.) 

In a letter to Mr. compere dated March 15 1918, in reply to a resolu- 
tion adopted by the Building ‘Trades Council of San Francisco, I said: 

“Building operations which are not required to protect the health or 
provide for the comfortable needs of our people or to supply facilities 
n for the proper conduct of business tial to the successful 


« & The* Secretary of the Treasury, ) 79 

Washington, May 11 1918. "| 

of the Senate of May 9 1918, 
uoted as saying: 

ave we needed more than at 


prosecution of the war should be postponed. 

I enclose a copy of that letter also. 

The attitude of the Treasury Department has been that capital which is 
needed during the period of the war should not be employed in the construc- 
tion of unnecessary buildings at this time. But there has never been any 
suggestion that pe = actually needed for the health and bo aapiten ns of 
the civil popenamen or for the conduct of essential business of the country 
should not constructed during the period of the war. 

I hope that you will correct yor erroneous statement by the inclusion of 
this letter in the proceedings of the Senate. 

Faithfully yours, 
W. G. McADOO. 

Hon. WILLIAM M. CALDER, 

United States Senate. 


Mr. CALDER. Mr. President, when I made the statement referred to 
in the letter of the Secretary of the Treasury just read, I believed I was stat- 
ing the case accurately. Evidently that was the impression also of the 
“American Lumberman”’ and the Buildings Trades Council of San Fran- 
cisco, when they complained of the action of the Treasury Department on 
the question of constructing buildings throughout the country. 

Early in this year the Secretary of the Treasury or the Department of the 
Treasury issued a bulletin having to do with the construction of new build- 
ings. Subsequently the Federal Reserve Board issued a statement on the 
same subject. As I have been deeply interested in this matter, realizing the 


effect of these two statements, I called upon the Secretary of the Treasury 
and, in his absence, called upon a member of the Federal Reserve Board. 
I received the impression there that it was the purpose of the Treasury De- 
partment and the Federal Reserve Board to stop, as far as it was within their 
power so to do, the construction of all new buildings. The bulletins I 
have referred to evidently had the effect that I stated when I addressed the 
Senate on the housing problem. 
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Mr. President, those bulletins undoubtedly reached the banks and 
mortgage Companies of the country, if not directly through the Treasury 
Department, at least by these institutions reading them in the financial 
newspapers of the country. I know of my own knowledge that many insti- 
tutions usually loaning money on real estate mortgages have stopped 
loaning money on mortgages of that character, because of their belief that 
the Treasury Department proposed discouraging such mortgages. 

In connection with the same subject, Mr. President, on Friday of last 
week a committee representing the building-material dealers of Greater 
New York called upon the War Industries Board and was there advised 
that it was the purpose of that Board in the course of a few days to promul- 
gate an order stopping building construction of every sort in the city of 
New York. When that committee informed me of this fact, naturally I 
was dumbfounded at the suggestion; but it was in line with the information 
I had obtained, and I believed I had obtained accurately, from the posi- 
tion of the Treasury Department. 

Subsequently, I called upon Mr. Baruch, of the War Industries Board, 
and was glad to receive the assurance from him that it was not the intention 
of the Board to issue any such drastic order, although one of the men in his 
office had a few days previously so informed the committee interested in 
the subject. 

In connection with the same matter, I have a telegram from a promi- 
ae builder in New York City, which was sent to me on May 14, in which 

© says: 


fh age ae 14 1918. 
ee Calder, Senate Office Building, Weshinnen, D seal 
ton Wee we commend you on your excellent presentatio 


Industries we, on necessity of pecunise building zo ng operations in - 
ol York City. t October census taken by 
showed 1% wasn SB as ~ new-law houses. x-Commissioner } em mena 


we required 2 200,000 apartments to meet increased ation 
FRED FRENCH CO. 

Mr. President, I have been much interested in tl is subject, and very 
anxious that no steps should be taken here at Washington which would 
close down the building industry of the country. Senators may recall that 
when the housing bill was up the other day, I pointed out that the build- 
ing operations this year in the United States would be less than $300,000,- 
000, as compared with $1 ,500 ,000 ,000 in the year 1916, and that in that year 
it was less than normal. On the very day that I discussed the housing bill 
I addressed a communication to the Governor of the Federal pane Board, 
Mr. William P. G. Harding, which I ask to have the Secretary read 

May 8 1918. 
Hon. ean P. G. Harding, Governor Federal Reserve Board, Treasury 


My Gov. Harding: I am addressing you as the Governor of the Fed- 
eral Souare System, and also as a member of the War Finance Cor- 
porasten. in edition to, the building operations of the country. I krow that 
the Federal Reserve Board has given nome ox consideration to this subject, 
wi 


and has issued several bulletins deal 
I have been much concerned over the fone “tnat the 916, which oO was be 
was 


in the country, aggregating $1,500,000, “¢! in the year 1918.0 

low the average, will this year fall to less than $300 

quamataction. The result of this will Shes. as already nrolated ts in “the 
fae Ph cities of the country, we are going to be exceedingly short of housing 


The ‘Governant is taking up this subject in so far as it applies to people 
employed directly on Government work, but unless some further relief 
comes we will face a eons situation next 'spri . _For that reason I would 
be glad if the Federal Reserve B and the War Finance Corporation will 
take under advisement the question of whether it would not be best to en- 
courage the construction of some new buildings, particularly homes. My 
a aa ee - situation will be difficult in a short time, and we ought to 

ready for it 

Inqu in New York indicates that the banks and noe companies 
are not loaning any money on building operations and ittle on real 
estate mortgages. This situation would ie if there was some encour- 
agement from the Federal Reserve Board and the War Finance Corporation. 

I would be glad to drop in and talk with you regarding the matter and 
see if something can not be done to pa for the future. 

cerely yours, 
WM. M. CALDER. 


Mr.CALDER. I ask that a letter addressed to me by Gov. Harding be 
read. 


The PRESIDING OFFICER. Without objection, the letter will be 
read 


The Secretary read as follows: 


Federal Reserve Board, 
Washington, May 10 1918. 
nich Dear Senator: I acknowledge receipt of your letter of the 8th inst. 
we I Ay ney to the attention of the Federal Reserve Board and which I 
bpd to the attention of the War Finance Corporation at the first 
pn Fag of the directors 

I would &, ‘giad. to have an opportunity at any time convenient to you of 
discussing with you steps that go be taken to make private building 
operations possi and I ee tha “th hg also discuss this subject 
with the new Capital Issues Co ittee, Ww I presume will take office 
within the next few days. = tie urs 

_—  ) -— h, &, BAe. 

Hon. WILLIAM M. CALDER. 

United States Senate, ‘ashington, D.C 

Mr. CALDER. Mr. aces: I am firmly convinced that with the 
slightest encouragement on the part of the Government the great building 
industry of this country can proceed. Within a few days I have received 
letters from representatives of the brick-making industry on the Hudson 
River advising me that they had in their brickyards over 300,000,000 
bricks ready to be used, and that there was no place to use them. I have 
letters from cement manufacturres, from lumbermen, and from numerous 
builders, stating that the attitude of the Government here in discouraging 
building operations has completely paralyzed their business throughout the 
country. ‘They tell me that both men and material are available. 

So, Mr. President, I have brought this matter to the attention of the Sen- 
ate to-day, first, in compliance with the letter of the Secretary of the 
Treasury, and then to justify my statement on the floor of the Senate when 
the housing bill was under consideration. I regret that I in some degree 
misquoted the attitude of the Department of the Treasury; but perhaps, 
after all, it is best that I did so, because the matter has been to some ex- 
tent cleared up. I hope that as a result of what has occurred this morn- 
ing the country will understand that it is not the purpose of the Treasury 
Department or of the War Industries Board or of the Federal Reserve 
Board to discourage building operations where they are necessary. 


REVISION OF PRIORITIES REGULATIONS BY WAR 
TRADE BOARD. 


Announcement was made July 26 of the issuance by the 
Priority Division of the War Industries Board under date 
of July 1 1918 of Circular No. 4, embodying a revision of its 
rules and regulations governing priority in production. 
The announcement says: 


Only such changes have been made as have been suggested by the ex- 
perience of the past six months and these will tend to simplify the adminis- 











tration of priorities from the viewpoin: of both the Government and the 
manufacturer, and at the same time give greater assurance that the war 
requirements will be promptly met. 

The circular is signed by Edwin B. Parker as priorities commissioner; 
Bernard M. Baruch as Chairman of the War ‘*udustries Board; Secretary 
of War Baker, Secretary of the Navy Daniels and Edward N. Hurley, 
Chairman of the United States Shipping Board, and President of the Emer- 
gency Fleet Corporation. 

The circular will be mailed at once to all who have made application 
at any time for priorty certificates and to ali against whom certificates 
have been issued. They are asked by the priorities committee not to re- 
quest copies unless they fail to reach them after a reasonable time has 
elapsed. These copies may be secured on application to Maurice Hirsch, 
Secretary of the Priorities Committee, Washington, D. C. 

The new circular continues in effect Class AA, which comprises only 
emergency war work; Class A, which comprises other war work, and Class B, 
which comprises orders and work which, while not primarily designed for 
for the prosecution of the war, yet are of public interest and essential to 
the national welfare or otherwise of exceptional importance. In order 
to secure rating within the three classes, application must still be made 
to the priorities committee on forms furnished on request, save in cases 
where provision is made for automatic classifications, and the conditions 
for procuring automatic classification have been strictly complied with. 

The circular embodies, however, two fundamental changes: First, the 
addition of Class D (corresponding to what was formerly Class C) and the 
creation of Class C as a class entitled to precedence. 

Second, the establishment of automatic ratings. 


Class C, as described in the new circular, comprises all 
orders and work not covered by priority certificates or au- 
tomatic ratings, but which are to be utilized in furtherance 
of one or more of the purposes embraced within what is 
designated as the ‘‘general classification of purposes de- 
manding preference treatment,” or by which orders and work 
are placed by or are to be utilized in connection with an 
industry or plant appearing on what is known as preference 
list No.1. The general classification of purposes demanding 
preference treatment and the preference list have already 
been compiled and issued by the Priorities Board. The 
preference list up to the present has been utilized freely with 
reference to the supply, distribution and transportation of 
coal and coke, but its use is extended in the new circular 
so that it now becomes, along with the general clasisfica- 
tion of purposes, a basis for determining Class C orders. 








UNITED STATES SHIPPING BOARD TO CONSTRUCT 
MERCHANT VESSELS IN SHIPYARDS OF CHINA. 


The following advices from E. N. Hurley, Chairman of 
the U. 8S. Shipping Board, concerning the completion of 
negotiations by the Board for the construction of a number 
of merchant vessels at the Chinese shipyard at Shanghai, 
were transmitted to the Chinese Government by the State 


Department on July 26: 

The United States Shipping Board to-day completed negotiations for 
the construction of a number of merchant vessels at the Chinese Govern- 
ment’s shipyard at Shanghai. This happy arrangement enables Chinese 
industry to become still more effective in support of our splendid armies 
who are now advancing toward their assured victory. By making ships, 
China will be directly making war upon the common enemy. The occa- 
sion is one of good augury of future industrial and commercial co-operation 
between your great country and the United States, and I confidently be- 
lieve will more firmly cement the traditional friendship between the two 
peoples. 

An official announcement relative to the above also said: 

It was a few days ago that the Shipping Board announced negotiations 
by which the Government yard at Shanghai, known as the Kiangnan Dock 
& Engine Co., were to receive contracts for four steel cargo vessels of 10,000 
tons each and options for the building of 80,000 additional tons of steel 
freighters. 

This program will involve an expenditure of $30,000,000. About 35,000 
tons of steel will be shipped from this country to China. It is expected 
that the deliveries will begin about six months after the steel has been 
received. All iron castings will be obtained in China, leaving only steel 
plates and shapes to be supplied from here, 1 ton of steel making about 
3 tons of shipping. In his effort to rapidly upbuild American merchant 
marine and in his search for places where ships could be constructed Chair- 
man Hurley found that China was well equipped for a substantial contri- 
bution for this work. 

The Kiangnan yard has 12 ways with all necessary shops and a dry 
dock capable of admitting vessels up to 544 feet. In this yard were re- 
paired all the damaged German and Austrian vessels which had been in- 
terned by China when that nation entered the war. 








300,000 TROOPS TRANSPORTED IN JULY—AMERICAN 
SOLDIERS TO ITALY—CHANGES NEAR IN DRAFT 
AGES. 


Secretary Baker informed the Senate Military Committee 
on July 27 that the movement of American troops overseas 
in July was expected to reach 300,000 men. Up to that 
date, he said, 1,250,000 men had been sent over. Trained 
American combatant troops are also beginning to arrive in 
Italy, though no details as to numbers have been given out. 

To keep up this heavy movement of troops, 300,000 more 
men are to be drafted in August and still further heavy calls, 
it is said, will be made beginning with September, so as to 
have the maximum number of trained men available for 
next spring’s campaign. Including the National Guard 


and{Regular Army camps, the National Army cantonments, 
andthe special technical training schools, there are said to 











468 


THE CHRONICLE 


[Vou. 107. 








be accommodations now for 2,000,000 men in training in this 
country. These camps will all be kept full. 

Notwithstanding the addition of 2l-year old men regis- 
tered last June, these heavy calls are said to be rapidly 
exhausting Class 1 of the draft. Instructions were accord- 
ingly sent out by General Crowder on July 26 to all draft 
boards to stop making releases from the selective service for 
enlistment of Class 1 men in the navy, the marines or for 
Emergency Fleet service, and to see to it that at least 50% 
of the 1918 registrants are certified to Class 1. In ad- 
dition Secretary Baker, is expected soon to bring forward an 
extensive plan for still further expanding the army, by both 
lowering and raising the draft ages. Mr. Baker’s plans are 
said to contemplate an army of 5,000,000 men. 

With the object of shortening the time required to train 
men for active serivee, the Council of National Defense is 
at work, with the approval of Secretary Baker and General 
Crowder, on nation-wide plans for preliminary training of 
prospective draftees before they are actually called to the 
colors. For this purpose volunteer committees of prominent 
citizens are to be formed, who will get in touch with the men 
and arrange for their instruction in whatever ways will pre- 
pare them to enter the camps “willing, loyal, intelligent, 
clean and sober,’’ and thus better to fit them for rapid 
progress in their military education after joining the army. 
The work is to be under the control and authority of the local 
draft boards, and is patterned upon methods already found 
successful in many cities and small towns. 








AMERICAN RAILWAY ENGINEERS ORDERED TO 
SIBERIA. 

Associated Press dispatches from Harbin, Manchuria, 
dated July 24, reported that the American railway mission, 
which started for Russia some months ago to help re- 
habilitate the railway system, but who have been held up 
by the chaotic conditions prevailing there, have been ordered 
to proceed from Nagasaki to Vladivostok to effect repairs to 
the Chinese Eastern Railway. 








INCREASES IN SALARIES OF POSTAL EMPLOYEES. 


With regard to the provisions in the Post Office Appropria- 
tions bill providing for increases in salaries of employees of 
first and second-class post offices, the Post Office Depart- 
ment has issued the following statement: 


OFFICE OF FIRST ASSISTANT POSTMASTER-GENE RAL. 


Washington, July 3 1918. 

The Act making appropriations for the service of the Post Office Depart- 
ment for the fiscal year ending June 30 1919, and for other purposes, con- 
tains the following provisions regarding increases in salaries for employees 
at first and second-class offices under the jurisdiction of this bureau. 

‘That during the fiscal year ending June 30 1919 the annual salaries fixed 
by law for assistant postmasters at first and second-class post-offices, and 
supervisory officials, whose compensation is $2,200 and less per annum, 
shall be increased $200, and those whose compensation is in excess of 
$2,200 shall be increased 5%; that clerks in first and second-class post 
offices and letter carriers in the city delivery service shall be divided into 
six grades as follows: First grade, salary $1,000; second grade, salary 
$1,100; third grade, salary $1,200; fourth grade, salary $1,300; fifth grade, 
Salary $1,400; sixth grade, salary $1,500. Clerks and carriers shall be 
promoted successively to the sixth grade: Provided, That on July 1 1918 
clerks in first and second-class post offices and letter carriers in the city 
delivery service who are in grades 2, 3, 4, 5 and 6, under the Act of March 2 
1907, as amended, shall pass automatically from such grades and the 
salaries they receive thereunder to the new grades, 1, 2, 3, 4 and 5, respec- 
tively, with the salaries provided for such grades in this Act: . . 
Provided further, That the salary of clerks, carriers . . . shall be in- 
creased during the fiscal year 1919 not more than $200; Provided further, 
That the classifications herein provided for shall not become effective until 
July 1 1918; Provided further, That the salaries of such other employees, 
fixed by law or paid from lump-sum appropriations provided for in this 
Act, who receive $800 per annum or less shall be increased 
20% per annum; those who receive in excess of $800 and not more than 
$1,500 shall be increased 15% per annum; and those who receive in excess 
of $1,500 and not more than $2,200 shall be increased 10% per annum. 

* And provided further, That the increased compensation, at the rate 

of 5% and 10% for the fiscal year ending June 30 1918, shall not be com- 
Puted as salary in construing this section."’ 


Authority to Postmasters. 


Postmasters at first and second-class post-offices are authorized to make 
the promotions as specified above, effective from July 1 1918, and assign 
them to the class indicated under the new classification, and are instructed 
to immediately report to this bureau, on Form 1533, in quadruplicate, the 
promotion of every employee in their offices (other than those in the 
motor vehicle service) under the jurisdiction of this bureau, grouping them 
in the following order, each group to be arranged alphabetically: (1) 
Assistant postmaster; (2) supervisory employees; (3) special clerks; (4) 
watchmen, messengers and laborers; (5) printers, mechanics and skilled 
laborers; and (6) clerks. A separate set of forms should be submitted 
covering the city letter carriers. 

Your reports on the forms above mentioned should be promptly submitted 
in order that the auditor may be authorized to pass your accounts covering 
the promotions. 

For the guidance of postmasters the following summary is given of the 
increases provided herein: All watchmen, messengers, laborers, printers, 
mechanics and skilled laborers will receive an increase of 157%. All other 
employees—assistant postmasters, supervisory employees,' including special 
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clerks, clerks, and carriers—who on June 30 1918 are receiving a salary of 
$2,200 or less, will be given an increase of $200. All assistant postmasters 
and supervisory employees receiving on June 30 1918 salaries of more than 
$2,200 will be given an increase of 5%. Atetntion is especially directed to 
the fact that in computing these increases consideration shall not be given 
to the percentage increases contained in the Appropriation Act for the 
current fiscal year, i. e., an assistant postmaster, clerk, or city carrier 
who is now receiving $880 shall be considered as in the $800 grade and 
shall be promoted to $1,000; a laborer who is now receiving $990 shall be 
considered as in the $900 grade and shall be given the 15% increase, which 
amounts to $1,035. 

The automatic, 85% and 15%, promotions, will not be made during the 
current fiscal year, as the law above quoted provides that the compensation 
of clerks and carriers shall not be increased more than $200 during the year. 

Vacancies in the grades above $1,200 occurring prior to July 1 1918 
should be reported and recommendations for the promotion of employees 
to fill such vacancies forwarded so as to reach the department by Aug. 1, 
otherwise the vacancies in these grades will revert and recommendations 
for filling them will not be approved. 

Postmasters at offices where the Government-owned automobile service 
is in operation will be advised under separate communication regarding the 
increased compensation for employees in the motor-vehicle service. 

J. C. KOONS, 
First Assistant Postmaster-General. 








GOVERNMENT’S ASSUMPTION OF CONTROL OF 
TELEPHONE AND TELEGRAPH LINES. 


Formal control of the telephone and telegraph lines of the 
country was assumed by Postmaster-General Burleson on 
behalf of the Government at midnight July 31. Authority 
for the taking over of the wire lines is contained in the Con- 
gressional resolution signed by President Wilson on July 16 
and printed in our issue of July 20. In accordance there- 
with the President on July 23 issued a proclamation earrying 
into effect the authority conferred thereunder, and fixing 
July 31 as the date when the Government would take over 
control. This proclamation, given in these columns last 
week, placed Postmaster-General Burleson in charge of 
the administration of the telephone and telegraph systems. 
Postmaster Burleson later named a committee of three to 
assist him in the supervision of the systems, this committee 
consisting of John L. Koons, First Assistant Postmaster- 
General, David J. Lewis and William H. Lamar, Solicitor 
for the Post Office Department. An Executive order de- 
tailing Mr. Lewis, who has been a member of the Tariff 
Commission, to the Post Office Department until further 
notice, was issued as follows under date of July 23 by Presi- 


dent Wilson: 
EXECUTIVE ORDER. 

Under and by virtue of the powers vested in me by the Act authorizing 
the President to co-ordinate or consolidate executive bureaus, agencies 
and offices, and for other purposes, in the interest of economy and the 
more efficient concentration of the Government, approved May 20 1918, 
and by virtue of all other powers thereto me enabling, David J. Lewis, 
Commissioner, United States Tariff Commission, is hereby detailed to the 
Post Office Department until further ordered, for such duties in connection 
with the control and operation of the telegraph and telephone services 
by that department as may be assigned to him by the Postmaster-General. 

; WOODROW WILSON. 

The White House, July 23 1918. 


In announcing the assumption of control on Wednesday 
last Postmaster-General Burleson issued the following state- 


ment: 

Pursuant to the proclamation of the President of the United States, I 
have assumed possession, control and supervision of the telegraph and 
telephone systems of the United States. This proclamation has already 
been published and the officers, operators and employees of the various 
telgraph and telephone companies are acquainted with its terms. 

Until further notice the telegraph and telephone companies will continue 
operation in the ordinary course of business through regular channels. 
Regular dividends heretofore declared and maturing interest on bonds, 
debentures and other obligations may be paid in due course and the com- 
panies may renew or extend their maturing obligations unless otherwise 
ordered by the Postmaster-General. 

All officers, operators and employees of the telegraph and telephone 
companies will continue in the performance of their present duties, reporting 
to the same officers as heretofore and on the same terms of employment. 
Should any officer, operator or employee desire to leave the service he 
should give notice as heretofore to the proper officer so that there may be 
no interruption or impairment of the service to the public. 

I earnestly request the loyal co-operation of all officers, operators and 
employees, and the public, in order that the service rendered shall be nos 
only maintained at a high standard, but improved wherever possible. It is 
the purpose to co-ordinate and unify these services so that they may be 
operated as a national system with due regard to the interests of the public 
and the owners of the properties. 

No changes will be made until after the most careful consideration of all 
the facts. When deemed advisable to make changes announcement will be 
made. 


Following a conference in Washington with Postmaster- 
General Burleson, Theodore N. Vail, President of the 
American Telephone & Telegraph Company, is reported 
as having said on July 30: 

I am satisfied after my conference with the Postmaster-General that it is 
his intention to maintain the wire service at the highest possible efficiency, 
conserve and protect the property that it may be returned tothe owners 
in as good condition as it was received, and to pay a compensation for its 
use that will be just and fair. Until more and the fullest consideration 
can be given to questions everything will continue as in the past. 

Mr. Vail on July 31 took occasion to issue a statement 
to the employees of his company urging a continuance of 
their loyalty; the statement follows: 
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To Employees of the Bell Telephone Companies: 

Under the authority of the law and by proclamation of the President 
Possession and control of the wire systems pass to the Postmaster-General 
as of August 1. 

In a conference held in Washington at which were present the Postmaster- 
General, the Government operating committee and representatives of the 
Bell Companies, the Postmaster-General expressed most emphatically his 
appreciation of the service which the Bell companies were rendering and 
said that such improvement possible to be made would be, because of the 
additional power derived from the Government. He asked for the co- 
operation and assistance of those who had heretofore been responsible for 
the service. 

The Postmaster-General was equally emphatic in the statement of his 
desire to conserve the service and properties of the companies, with a view 
of returning them when cailed upon so to do to the owners in as good 
condition as received. It was his earnest desire that the owners should 
receive just compensation in the full sense for their use 

The Postmaster-General, until other instructions are issued, desires that 
the conduct of operations shall continue as heretofore, and also states that 
no changes wili be made until after consultation and full careful considera- 
tion. 

To all who are identified with the Bell companies—who have shown your 
fine sense of obligation and your loyalty and fidelity to the country, to the 
public service and to the property in the past and to whom the credit is 
due for the prestige and position of the companies in the public eye—it is 
asked, and it is not too much to ask of you, that same loyalty, fidelity and 
devotion to the service under the new orders of things. On your behalf 
such loyalty, fidelity and devotion to service have been promised, knowing 
full well the spirit in which you would meet and respond to the request. 

To do one’s full duty in each position is the greatest obligation resting 
upon every person and is also the greatest opening to future preferment. 

On July 25 the “Wall Street Journal’’ printed the follow- 
ing advices from Chicago: 

From authoritative sources enough information has been secured to 
warrant the following forecast of general policy to be pursued by the Gov- 
ernment in its control of telegraph and telephones: 

1. Rates will not be increased because financial condition of companies, 
unlike that of the railroads, does not warrant it. 

2. Wages will be increased in about the same proportion as railroad 
Wages were increased. Locked-out employees will be immediately rein- 
stated—the question of pay for lost time now being before the War Labor 
Board. All wage negotiations will be through Director-General Lewis. 

3. Private leased wire service not to be curtailed, but to be encouraged 
and more wires made available. 

4. Economy of operation through pooling of facilities is opens to 
more than offset the wage increases. 

5. Accuracy and efficiency of service to be extended through pooling 
of all facilities and adoption of the most modern methods of electrical 
communication. 

6. Post Office Department to be utilized in collection and delivery of 
messages at terminal points as that is now conceded to be the weakest link 
in the system as now constituted. 

In a statement expressing his views as to the taking over 
of the wire lines by the Government, Thomas W. Lamont 
of J. P. Morgan & Co. on July 24 said: 

The Government’s taking over of the telephone and telegraph lines for 
war purposes is a step which ought to prove very satisfactory to holders 
of securities in the companies in question. Postmaster-General Burleson 
makes it clear in his announcement that the greatest care will be taken 
to conserve the properties and their permanent earning power. So that 
for the long future it would appear that investors in those great companies 
have little to fear for the stability and earning capacity of the corporations. 

As for the immediate future, the law under which the Administration has 
taken action states that ‘‘just compensation’’ will be paid by the Govern- 
ment for the use of the properties—a rental which ought to be readily 
sufficient to meet all fixed and present charges, including dividends. 
Furthermore, the physical and financial condition of these telephone and 
telegraph properties is now so sound that we regard present holders of their 
securities as well warranted in being entirely content with their invest- 
ments as they stand to-day. 


Samuel Gompers, President of the American Federation 
of Labor, was quoted as follows on July 24 in a special dis- 


patch to the New York “Times” from Atlantic City: 

Government ownership of telegraph lines has been on the program of the 
American Federation for the last twenty years. We have urged, pleaded 
and argued. I feel certain that the service will be much better and that 
the rights and standards of the employees will receive just consideration. 
It will be well for the Government to watch out lest the managements of 
the companies undertake to practice a system of sabotage and try to make 
it appear that Government control is a failure. 








INCREASED WAGES GRANTED BY WAR LABOR 
BOARD TO STREET RAILWAY EMPLOYEES. 


Increases in wages ranging from 35% to 65% were granted 
to employees of twenty-two street and interurban railway 
companies operating in sixteen cities in an award announced 
by the War Labor Board at Washington on Aug. 1. For 
motormen and conductors in the larger cities wages were 
fixed at from 48 to 50% cents an hour, those of similar em- 
ployees in smaller cities and on interurban lines at from 38 
to 45 cents, with a general minimum wage of 42 cents for 
trackmen, pitmen controllers, oilers and similar employees. 
Approximately 50,000 were affected by the awards. 

It was recommended by the Board that the President 
urge the enactment of special legislation which would enable 
some Federal agency to “‘consider the very perilous financial 
condition” of the street railway companies of the country 
with a view to increasing the fares wherever warranted. 
This the Board declared to a be war necessity. The awards 
and recommendations were made by former President 
Taft and Frank P. Walsh, joint chairmen of the Board, 
after a two months’ investigation during which a large 
number of witnesses and a voluminous mass of statistics 





were examined. The wage increases awarded are on a 
sliding scale and varied, being based on local conditions 
and facts peculiar to the individual cases. It is stated that 
in practically all instances, the awards were made retroac- 
tive, and in all cases where employees are compelled to 
work in excess of the period of their regular runs the com- 
panies must pay overtime on the basis of time and a half, 
which places the employees on the same basis with skilled 
mechanics in Government industries. In awarding in- 
creases to employees in Detroit and Chicago, the Board 
specifically recommended an advance in fares. 

In its recommendations to the President concerning the 
enactment of legislation authorizing increased fares the 
Board said: 

We believe it to be a war necessity justifying Federal interference. Should 
this be deemed unwise, however, we urge upon the local authorities and 
the people of the locality the pressing need for such an increase adequate 
to meet the added cost of operation. 

This is not a question turning on the history of the relations between the 
local street railways and the municipalities in which they operate. The 
just claim for an increase in fares does not rest upon any right to a dividend 
upon capital long invested in the enterprise. The increase in fare must be 
given because of the imminent pressure for money receipts now to keep 
the street railroads running so that they may meet the local and national 
demand for their service. Overcapitalization, corrupt methods, exorbi- 
tant dividends in the past are not relevant to the question of policy in 
the present exigency. In justice the public should pay an adequate war 
compensation for a service which cannot be rendered except for war prices. 
The credit of these ecompanies in floating bonds is gone. Their ability 
to borrow on short notes is most limited. In the face of added expenses 
which this and other awards of needed and fair compenstaion to their em- 
ployees will involve, such credit will completely disappear. Bankruptcy, 
receiverships and demoralization, with failure of service must be the result, 
Hence our urgent recommendation on this head. 

The Associated Press dispatches from Washington Aug. 
1 had the following to say with regard to assistance by the 
War Finance Corporation: 

The War Finance Corporation, with an available fund of $500,000,000 to 
lend war industries, is prepared to give financial assistance to some of the 
companies for whose employees higher wages were ordered. The Cor- 
poration insists, however, that companies’ credit be good, and that ade- 
quate security be furnished. It is impossible for some companies to fur- 
nish this ,in view of the fact that their revenues have not kept pace with 
expenses. For these companies there is no direct help available in Wash- 
ington. 

Directors of the War Finance Corporation, however, are sid to be willing 
to investigate applications from companies with impaired credit, and to 
recommend informally to State or local public service commissions that che 
fare increases for the railways be allowed. It was to stimulate this local 
responsibility for local problems that President Wilson, Secretary McAdoo 
and the War Finance Corporation recently issued statements urging public 
service bodies to expedite consideration of applications of utilities for rate 
advances. 

President Wilson is understood to have declined to act recently on a 
suggestion of the War Labor Board that he take some drastic action to 
increase car fares generally throughout the country on the ground that the 
Federal Government should not shoulder the financial responsibilities for 
thousands of utility projects whose needs and nature of service are best 
known locally. 

Persistent reports that President Wilson might take over street car lines 
generally and turn over their operation to the Railroad Administration were 
discredited specifically to-day by high officials. 

While not going deeply into the question of labor unions, 
the Board in cases where the right of employees to organize 
has been an issue, ordered that workers be protected in the 
exercise of their right to join trade unions without fear of 
molestation by the employer. A step to accelerate the 
method of graduating men from one wage classification to 
another also was taken by the Board, which arbitrarily 
fixed the limit of apprenticeship on cars at one year. In 
New York State awards were made to trainmen in Roches- 
ter, ranging from 41 to 45 cents an hour (interurban 47 
cents), and in Buffalo, ranging from 41 to 50 cents. In- 
creases to Schenectady trainmen of from 41 to 45 cents an 
hour, to take effect May 1, were granted. In Newark, 
N. J., the rate was made 41 to 45 cents, effective as of June 
7; in Trenton it was 38 to 42 cents, effective as of June 22; 
in Seranton, Pa., it was 41 to 45 cents, effective as of June 
2. For the East St. Louis lines the award was 41 to 45 
cents, effective as of July 1; for interurban lines of that 
city 47 cents. Awards to the employees of the Chicago 
and West Towns Railway Company ranged from 43 to 48 
cents an hour, to become effective Aug. 5; to the Evanston 
Railway Company trainmen it was 41 to 45 cents; for the 
Columbus Railway & Power Company, 41 to 45 cents, 
effective as of July 1. The Board in the case of the Colum- 
bus Railway, Power and Light Company ordered that there 
be no interference with the employees’ right to organize 
and ordered reinstated Carl R. Fenneman, William Hagans, 
F. W. Killiam, and M. E. Reed, who previously had been 
discharged by the company. Permission is given for the 
employment of women or negro men if the necessity arises. 
Sunday and holiday runs in Detroit are to be no more than 
eight hours, the Board decided, while night runs will be 
eight hours with ten hours’ pay. The company’s open shop 
policy is to be continued and is “not to be deemed a griev- 
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ance” by employees. In New Orleans the trainmen were 
awarded from 38 to 42 cents an hour, the increase to date 
from July 1. In Cleveland the trainmen on interurban 
lines received awards of from 38 to 42 cents an hour. To 
the employees of the Cleveland Railway Company the 
award varied from 43 to 48 cents. Among the other awards 
to the employees of individual companies were those to 
the Galesburg Railway, Light & Power Company, of 38 
to 41 cents an hour, effective July 15; the United Traction 
Company, Albany, N. Y., of 40 cents an hour, effective 
June 3; the Omaha & Council Bluffs Railway Company, 
41 to 45 cents, effective July 17. The increase from 41 to 
50 cents an hour in the case of the International Railway 
Company of Buffalo was conditioned upon the continuance 
in force of the rate of fare recently granted by the City 
Council. Should this rate be revoked then the wage in- 
creases shall automatically terminate. Cases still being 
considered affect companies in Kansas City, Mo.; Mem- 
phis, Tenn.; Cincinnati, Dayton, and Elyria, Ohio; Port- 
land, Ore.; Los Angeles, Cal.; Atlanta, Ga.; Wilkes-Barre 
and Philadelphia, Penn.; Denver, Boston, Birmingham, 
Ala.; Jacksonville, Fla., and Leavenworth, Kan., as well 
as the Rhode Island company. 








ADVANCES TO RAILROADS BY GOVERNMENT. 


Advances of $43,205,050 were made by the Railroad 
Administration to the railroads under Federal control 
during July. The sum was distributed to 37 railroads. 
Altogether up to Aug. 1 a total of $203,714,050 has been 
advanced by the Administration since the roads have been 
under control of the Government; of the aggregate pay- 
ments $180,559,000 came out of the revolving fund and 
$23,155,050 from the surplus balances of certain railroads. 
Director-General McAdoo’s statement concerning the ad- 
vances, given out under date of July 31 follows: 


The advances made by the Railroad Administration to all 
railroads for the month of July, either as loans or on ac- 
count of standard rentals or back wages, aggregate___.____-- 

This sum was distributed to 37 different railroad systems 
or roads. 

E The amount advanced to ail roads prior to July 1 1918 was_ 160,509,000 


$43,205,050 


(to 42 different railroads or systems), making the total sum 


advanced to all railroads throughout the country by the 
Director-General of Railroags up to Aug. 1 1918-.-.-------- $203 ,714,050 
The money thus dispensed was obtained as follows: 
From the United States Treasury Revolving Fund_-_---- $180,559 ,000 


From surplus balances of certain railroads_.........----- 23,155,050 


laniaine tein leanne ane A eae kane Casein waar te mime gas $203 ,714,050 


Of the $43,205,050 disbursed in the month of July, the larger portion. 
or approximately $23,269,000, was advanced to the Federal Managers 
of certain railroads to pay up the back wages due to their employees from 
Jan. 1 to May 31 in accordance with award submitted in June by the 
Arbitration Committee, and for other operating needs; $6,328,775 was ad- 
vanced to railroads on account of their standard estimated rentals; and 
$13,607,275 was advanced in the shape of loans, on demand, at 6% per 
annum interest. 

The railroad lines to which advances were made during the month of 





July were as follows: 


Chic. Milw. & St. P. Ry-$5,725,000 
Pennsylvania RR. Lines. 5, ¥ 
New York Central Lines. 5,000,000 
Southern Ry. Li 3,695,000 
Lehigh Veley Rs 3,500. 

Chic. R. I. Pacific__.. 3,000,000 


Chic. Ind. & Lou. Ry... 325,000 
000| Indiana Harbor Belt RR. 220,000 
San Ant. & Aran. Pass Ry. 200,000 


Chicago Junction Ry_... 200,000 


000 | Buff. Roch. & Pittsb. Ry. 200,000 


Norfolk Southern RR_-_-- 


Mo. Kan. & Texas Lines. 2,420,000| Atl. Birm. & Atlantic Ry. 189,000 
Illinois Central RR___-.- 2,000,000 | Belt Railway of Chicago... 155,000 
Denver & Rio Grande Ry- 1,400,000; Duluth So. Sh. & Atl. Ry. 150,000 
TU A i 1,350,000| N. Y. Chic. & St.L. RR. 132,275 
Seaboard Air Line Ry-.- 1,350,00U| New Orl. Grt. Nor. RR__ 120,000 
Missouri Pacific RR_.--- 1,000,006 | Kan. cy ee & Or. Ry. v,000 
Hudson & Manhattan RR. 1,000,000| Chicago & W. Ind. RR_. 115,000 
Central of Georgia RR... 750,000! Minneap. & St. Louis RR. 100,000 
Chesapeake & Ohio Ry--- 750,000! Ann Arbor RR_-__-..____ 75, 

Chicago & Alton RR__--- 000 | St. Louis-San Fran. Lines 60, 


Term. RR. Assoc. of St.L. 
St. Louis Southwest. Ry- 500 ,000 
Galv. Harr.& SanAn. Ry. 500,000 


The total advances made to date, 





Washington Brandywine 
& Pt. Lookout RR_--_- 50,000 
Detroit Toledo & Ir. RR- 38,775 


including the loans to railroad cor- 


porations, compensation and also advances made by the Director-General 
to the Federal Managers, aggregated $203,71,4050, which was distributed 


as follows: 
N.Y. N. H. & H. RR..$46,964,000; Buff. Roch. & Pitts. Ry- 800,000 
N. Y. Central Lines._-. 40,000,000) Central of Georgia Ry_-_ 750,000 
Pennsylvania RR. Lines 30,500,000! Chi & Alton RR-__- 600 ,000 
Chic. Mil. & St. P. Ry- 14,725,000! Norfolk Southern RR--_-_ 540,000 
Illinois Central RR-_-_--- 9,750,000; Term. RR. Asso., 8t. L. 525,000 
Baltimore & Ohio RR-_-- 9,000,000! Hock Valley Ry..__- ,000 
SD: SR ee 7,500,000 | Central Vermont Ry_-___ 285,000 
Chic. R. 1. & Pacific Be- 6,000,000 fee ,000 
Deny. & RioGrande RR. 4,100,000) Detroit Tol. & Iron. RR- 238,775 
Southern Ry. Lines__-_-_- 3,695,000 | Indiana Harbor Belt Ry- 220,000 
Lehigh Valley RR__-_--- 3,500,000|San An. & Ar. Pass Ry_ 200.000 
Chesapeake & Ohio Ry- 2,750,000| Chicago Junction Ry___ 200,000 
fmmesn RR... ..-.. 2,650,000 | Illinois Southern RR__-_ ,000 
Southern Pacific Lines.- 2,500,000| Belt Ry. of Chicago____ 155,000 
Seaboard Air Line Ry-- 2,350,000| Dul. So. Sh. & Atlantic. ,000 
Delaware & Hudson Co. 2,000,000) N. Y. Chic. & St. L. RR. 132,275 
Chic. Burl. & Quincy RR 1,500,000| Kan. City Mex. & O. Ry ,000 
Ohic. Ind. & Lou. Ry-. 1,325,000) New Orleans Grt. Nor__ 120,000 
Missouri Pacific Ry_..- 1,000,000| Chic. & West. Ind. Ry__ 115,000 
Hudson & Manhatt. RR. 1,000,000) W m Brandywine 

. & St. L. RR-- 850,000 & Pt. Lookout RR__- 50,000 





Minnea 
8t. Lo an Fran. Lines 810,000 





Of the above, all were in the shape of loans to railroad corporations of 
advances on account of compensation, except $23,269,000, which was ad- 
vanced to the Federal Managers for the purpose of meeting operating needs; 


principally for back wages. 





The $30,777,869 61 deposiced with the Director-General between April 1 
and July 31 by various railroads from the surplus funds was received 
from the following railroads: 





Atlantic Coast Line Galv. H.&S.A.Ry_. 500.000 00 

and Lou. & Nash___$6,000,000 00| Kansas City Southern. 500,000 00 
Southern Pacific Lines 3,500,000 00/ Elgin Joliet & Eastern. 500.000 00 
Atch. Topeka & 8. F_ 3,000,000 00! Chicago Great Western 400,000 00 
Denver & R. G. Ry-_- 2,150,000 00| Dul. Missabe & Nor_. 400.000 00 
Chic. Burl. & Q. RR_- 1,500,000 00} Cin. N.O.&T.P.Ry_ 386,674 54 
Norfolk & West. Ry_- 1,500,000 00 — Por.&S. Ry_. 300,000 00 
Northern Pacific RR_- 1,500,000 00| Houston & Texas Cent. 300,000 00 
Hud. & Manh. RR_-_- 1,100,000 00} Central of Georgia Ry. 300,000 00 
Missouri Pacific RR-_- 1,000,000 00| Gulf Coast Lines_____ 200.000 00 
Colorado & Southern- 850,000 00} Vick. Shr. & Pacific_. 200,000 00 
Illinois Central RR__.~ 750,000 00! Ala & Vick. Ry. 200,000 00 
St. Louis-San Fr. Ry. 750,000 00! International & G. N_ 150,000 00 
Ft. Worth & Denv.C. 700,000 00' N.Y. Ont. & Western. 150,000 00 
Ala. Great South. RR. 691,195 07 New Orleans & N.E_. 100,000 00 
Chicago & N. W. Ry.- 500,000 00 Lou. Hend. & St. L_. 100,000 00 
El Paso& 8.W.System 500,00000 Duluth & Iron Range. 100,000 00 


In accordance with the provisions of the Director-General’s General 
Order No. 37 issued under date of June 19, the working balances of all 
railroad companies under Government contro! are being transferred from 
the corporate Treasurers to the Federal Treasurers and practically all 
railroad operating bank accounts will hereafter be kept in the name of 
the United States Railroad Administration. 

The New York ‘ Times” of yesterday (Aug. 2) in referring 
to delays experienced by the railroads in obtaining funds 
said: 

Bankers interested in the fiscal affairs of the railroads are very much 
concerned over the delay incident to obtaining funds from the Railroad 
Administration in Washington. It appears that John Skelton Williams, 
Comptroller of the Currency, and ex-officio member of the Federal Reserve 
Board, who has charge of financial matters for the Director-General of 
Railroads, must pass upon all applications, and in view of his manifold 
Governmental duties has found it impossible to give prompt attention to 
the requests for funds made by representatives of the various rail carriers. 

An instance of the character of the complaints made against Mr. Williams 
was cited yesterday. On July 15 there matured $34,000 of 5% equipment 
trust certificates of the Missouri Kansas & Texas Ry. of Texas, and the 
receiver was forced to default payment because he had not received the 
funds from the Railroad Administration, notwithstanding the fact that 
about a month previous to the due date he had made aa application. The 
notes are still in default. Those in close touch with the railroad situation 
say that this instance could be multiplied many times, practically every 
railroad executive who has had to go to Washington for money having 
his own sad tale of woe. 

It was pointed out yesterday that the shopmen of the Minneapolis & 
St. Louis Railroad went on strike chiefly because the road had not turned 
over to them the extra compensation due them. the extra pay having been 
awarded to the employees by action of the Government. The road could 
not make the distribution because it failed to get prompt action from Mr. 
Williams, to whom it had applied for funds. 

On Sept. 1 there will fall due $15,000,000 of one-year 6% notes of the 
Chicago & Western Indiana Railroad, but thus far not a word has been 
received from Mr. Williams, although the request for an advance of money 
under the revolving fund was formally filed with him some time ago. In 
the meantime these notes are selling at a relatively low figure, the investors 
having no assurance that the obligation will be met. 








PRESIDENT’S PROCLAMATION UNDER WHICH CON- 
TROL OF CAPE COD CANAL IS TAKEN OVER BY 
GOVERN MENT. 


The assumption by the Government of control of the Cape 
Cod Canal, connecting Cape Cod and Buzzards Bay, was 
announced on July 25 and referred to in our issue of Saturday 
last. Under the proclamation issued by President Wilson 
(dated July 22) the Railroad Administration is directed to 
operate the canal, which is owned by the Boston Cape Cod 
& New York Canal Co. The canal is seven miles long and 
has a present depth of 19 feet.. The Railroad Administra- 
tion is said to have announced that dredging of the water- 
way to a depth of 25 feet would begin immediately, that 
tonnage facilities would be restored and that within two 
months water-borne coal destined for New England could 
be moved through the canal at the rate of ten million tons 
a year. Announcement was also made that vessels of the 
Ocean Steamship Co., Clyde Line, Merchants’ & Miners’ 
Transportation Co. and Eastern Steamship Co., plying in 
and out of Boston, would be routed through the canal. It is 
stated that not only will the canal route protect ships from 
submarine attacks suffered off the Massachusetts coast, but 
it will shorten the voyage from southern ports to New 
England by about one hundred miles and protect shipping 
from storms which made the lower Massachusetts coast 
dangerous in the winter season. 

The following is the proclamation: 

A PROCLAMATION. 

Whereas the Congress of the United States, in the exercise of the con- 
stitutional authority vested in them, by joint resolution of the Senate and 
House of Representatives bearing date of April 6 1917, resolved: 

“That the state of war between the United States and the Imperial 
German Government which has been thrust upon the United States is 
hereby formally declared; and that the President be, and he is hereby 
SO oe ke ea 

German Government; and to bring the conflict to a 


against the Im 
successful Ban mn all of the resources of the country are hereby pledged 
by the Congress of the United States; 


And by joint resolution bearing date of Dec. 7 1917, resolved: 

‘“‘That a state of war is hereby declared to exist between the United 
States of America and the Imperial and Royal Austro-Hungarian Govern- 
ment; and that the President be, and he is hereby, authorized and directed 
to employ the entire naval and military forces of the United States and the 
resources of the Government to carry on a war against the Len and 
Royal Austro-Hungerion Government; and to bring the co to a 
successful termination all the resources of the country are hereby pledged 
by the Congress of the United States; 
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And whereas it is provided by Secticgh 1 of the Act approved Aug. 29 1916, 
entitled ‘‘An Act making appropriations for the support of the army for 
the fiscal year ending June 30 1917, and for other purposes,’’ as follows: 

wd ok agen in time of war is empowered, through the » Baenemney of 
War, € possession and assume control of any system or systems of 
pent aa ml or any part thereof, and to utilize the. same, to the exclusion, 
as far as may be necessary, of all "Saat traffic thereon, for the transfer or 
tion of troops, war material, and equipment, or for such other 
purposes connected with the emergency as may be needful or desirable;”’ 

And whereas it has now become necessary in the national defense to take 
possession and assume control of certain systems of transportation and to 
utilize the same to the exclusion, as far as may be necessary, of other than 
war traffic thereon, for the transportation of troops, war material, and 
equipment therefor, ahd for other needful and desirable purposes connected 
with the prosecution of the war: 

Now, therefore, I, Woodrow Wilson, President of the United States, 
under and by virtue of the powers vested in me by the foregoing resolutions 
and statute, and by virtue of all other powers thereto me enabling, do 
hereby, through Newton D. Baker, Secretary of War, take possession and 
assume control at 12:01 a. m. on the 25th day of July 1918 of the following 
system of transportation and the appurtenances thereof, to wit, the canal 
and other property of the Boston Cape Cod & New York Canal Co., a 
corporation organized under the laws of the Commonwealth of Massa- 
chusetts, consisting of a ship canal extending from Cape Cod Bay to Buz- 
zards Bay in Massachusetts, with all the appurtenances and equipment of 
said canal, including all the lands, easements, wharves, docks, buildings, 
tugs, barges, ships, boats, tackle, appliances, and all other property of 
whatsoever kind owned, leased, chartered, controlled, or used by the said 
corporation in the maintenance and operation of said canal or in connection 
with the towage, pioltage, or anchorage of vessels passing through the same. 

To the end that said system of transportation be utilized for the transfer 
and transportation of troops, war material, and equipment, to the exclusion 
so far as may be necessary of all other traffic thereon; and that so far as 
such exclusive use be not necessary or desirable such system of transporta- 
tion be operated and utilized in the performance of such other services as 
the national interest may require and of the usual and ordinary operation 
of the said transportation system. 

It is hereby directed that the possession, control, operation and utilization 
of such transportation system, hereby by me undertaken, shall be exercised 
by and through William G. McAdoo, who has been duly appointed and 
designated Director-General of Railroads. Said Director-General may 
perform the duties imposed upon him, so long and to such extent as he shall 
determine, through the board of directors, officers and employees of said 
corporation; or through such other agents or agencies as he may from time 
to time appoint. Until and except so far as said Director-General shall 
from time to time by general or special orders otherwise provide, the 
board of directors, officers and employees of said corporation shall con- 
tinue the usual and ordinary operation of said transportation system in the 
name of said corporation. 

Until and except so far as said Director-General shall, from time to time 
otherwise, by general or special orders determine, such system of trans- 
portation shall remain subject to all existing statutes of the United States 
and to all statutes and orders of regulating commissions of the Common- 
wealth of Massachusetts; but any orders, general or special, hereafter made 
by said Director-General shall have paramount authority and be obeyed 
as such. 

The Director-General shall, as soon as may be after having assumed 
such possession and control, enter upon negotiations with the said corpora- 
tion looking to an agreement for just and reasonable compensation for the 
possession, use, and control of its property. 

Except with the prior written assent of said Director-General, no attach- 
ment by mesne process or an execution shall, during Federal control, be 
levied on or against any of the property of said corporation or used by said 
transportation system in the maintenance and operation of said canal while 
under Federal control, but suits may be brought by and against the said 
corporation and judgments rendered as hitherto until and except so far as 
said Director-General may, by general or special orders, otherwise determine. 

From and after 12:01 a. m. on said 25th day of July 1918, the transporta- 
tion system included in this order and proclamation shall conclusively be 
deemed within the possession and control of said Director-General without 
further act or notice. 

In witness whereof I have hereunto set my hand and caused the seal of 
the United States to be affixed. 

Done by the President, through Newton D. Baker, Secretary of War, in 
the District of Columbia this 22d day of July, in the year of our Lord one 
thousand nine hundred and eighteen, and of the independence of the United 
States the one hundred and forty-second. 

[Seal.] 

By the President: 

FRANK L. POLK, 
Acting Secretary of State. 
NEWTON D. BAKER, 
Secretary of War. 


WOODROW WILSON. 








DENIAL THAT UNITED STATES SYMPATHIZES 
WITH MEXICAN REVOLUTIONS. 


In denying reports that the United States Government 
was assisting revolutionaries in Mexico, Secretary of State 
Lansing on July 10 telegraphed American Consul Sholes as 
follows: 

You should emphatically deny any statement to the effect that this 


Government assists, sanctions or sympathizes with any revolutionary 
movement in Mexico. 


Washington dispatches of the same date said: 

Secretary Lansing’s message to the American Consul at Laredo author- 
izing him to deny statements that the American Government sympathizes 
with any revolutionary movement in Mexico resulted from reports spread 
by revolutionaries that they were supported by the United States. 








REPORTS OF AMNESTY FOR GEN. MADERO. 


According to press reports from San Antonio July 17 word 
was received there that amnesty had been granted Ernesto 
Madero and Pedro Lascuerain by President Carranza of 


Mexico. We quote further from these accounts as follows: 

They were formerly members of the Madero Cabinet, but did not assist 
Carranza in his fight against Huerta. Since then Ernesto Madero has 
acted as fiscal agent for Villa in New York and recently was indicted in 
that city in connection with the bankruptcy of the firm of Madero Bros. 
Lascuerain was Minister of Foreign Affairs under Madero and was President 
ad interim until Huerta took office. 





CHANGES IN MEXICAN OIL DECREE. 

Modifications of the Mexican oil decree of Feb. 19 were 
officially announced at Mexico City on July 31. The 
changes, it is reported, were agreed upon at a Cabinet 
meeting on July 27, after negotiations had been carried on 
with Nelson Rhoades Jr., and James R. Garfield Jr., repre- 
senting foreign interests. It was announced on July 30 
that all laws and decrees pertaining to oil land leases, from 
the decree of Feb. 19 to that of July 8, inclusive, would be 
published by the Mexican Government on Aug. 1, and that 
these, with the modifications agreed on at the Cabinet 
meeting, would constitute the new oil lands law, which 
would become effective on publication. Concerning the 
modifications, Associated Press dispatches from Mexico 
City on July 31 say: 

Apparently they will not alter the rights of present foreign interests 
holding oil properties and leases,-if certain conditions are complied with 
regarding perfection of titles to land, leases and contracts. 

Lands which have been legally leased and manifested, but not denounced , 
will be declared free land, if not denounced within two months of a declara- 
tion by the owner or lessor who makes the manifestation. Lands legally 
leased can be denounced by the last concessionaire or by an intermediary , 
if manifestation previously has been made. Grants of land may be reduced 
at any time and a new title issued. ; 

Penalties are provided for non-compliance with the new regulations, 
which are effective from August 1. The tax on a hectare of land is reduced 
from the five pesos called for in the February decree to three pesos. The 
Government will accept in payment of title fees and taxes credits which 
the companies have advanced for the dredging of the Panuco River. 


Oil lands are still held to be in the same category as mineral lands, in 
that the Government retains original title to the subsoil. 








PLANS FOR CONVENTION OF AMERICAN BANKERS’ 
ASSOCIATION AT CHICAGO. 


An outline of the program for the annual convention of 
the American Bankers’ Association, which is to be held in 
Chicago the week of Sept. 23, is furnished this week by the 
Association’s Department of Public Relations. In keeping 
with the times it is announced that the meeting will be a 
‘“‘War Convention.” The sessions of the sections and the 
association will be given up largely to discussion and ad- 
dresses on the topics of the time. In its announcement 
the Department adds: 

It is a little early yet to announce the speakers for the General Con- 
vention, as the list embodies Cabinet officers, representatives of foreign 
governments, members of the United States Senate and heads of the im- 
portant departments of the Government. As the convention is still two 
months off at this writing, tentative promises only can be made; but the 
members of the Association who will attend this convention can be assured 
that the speakers from whom final acceptances will be received will be of a 
character to command the greatest attention. 

The program for the week will be in accordance with former ones of na- 
tional conventions: 

Monday Morning, Sept. 23—-Committee meetings of the Association 
and sections. 

Monday Afternoon, Sept. 23—Annual meeting of the Executive Council. 

Tuesday and Wednesday, Sept. 24 and 25—General meetings of the 
six sections of the Association—Trust Company, Savings Bank, Clearing 
House, State Secretaries, National Bank and State Bank. 

Thursday Morning, Sept. 26—Opening of General Convention. Con- 
cert by one of Chicago’s famous bands. Invocation. Addresses of wel- 
come by a representative of the State of Illinois and bankers of Chicago. 
Annual! address and response to addresses of welcome by President Hinsch. 
Annual reports of the Officers. Addresses. 

Thursday Afternoon—Addresses. Following these sessions a meeting 
of the Committee on Nominations. 

Friday, Sept. 27—Opening with a brief concert. 
of Committee on Nominacions. 

Friday Afternoon—Addresses. Installation of officers. 

In war times it is not consistent to have elaborate entertainments. The 
bankers of Chicago, however, do not feel that it would be proper to elimi- 
nate entirely the entertainment features; but they will be to an extent ar- 
ranged with a view of giving their guests some war atmosphere. It has 
been planned, if a proper arrangements can be made, to have the guests 
make a visit to the Great Lakes Naval Station on Saturday morning, 
Sept. 28. This is one of the greatest war bases in the country, and will be 
of unusual interest to those who have not visited any of the great camps. 
There will probably be a theatrical entertainment on Wednesday and 
Friday nights of convention week and a suitable entertainment for the 
ladies on one of the days of the convention at one of Chicago’s famous 
country clubs. 

As provided for under the constitution, the new council will meet on 
Saturday morning. 

The Congress Hotel and Annex has been selected as headquarters. It 
is particularly well adapted for headquarters purposes, having so many 
large rooms which can be used for the various section meetings and the com- 
mittee meetings, and for the registration. All of the committee meetings 
and section meetings will be held at the Congress Hotel and the general 
sessions of the convention across the street at the Auditorium Theatre. 

For hotel reservations communicate at once with John R. Washburn, 
Chairman of the Hotel Committee, care Continental & Commercial Na- 
tional Bank, Chicago, Ill. 

The Chicago bankers never do anything by halves; and all arrangements 
in their hands will be carried out in the best manner plossible. It is pre- 
dicted that the coming convention will be the largest and most important 
in the history of the Association. 

In accordance with instructions issued by the Administrative Committee 
at the Hot Springs meeting, the Section Secretaries have outlined and sub- 
mitted to the Section Presidents for approval the following tentative 


program: | 
1. The Federal Reserve System from a general viewpoint. 
2. Discussion of membership in the Federal Reserve System, from the 
viewpoint of a member, by a representative of a bank under State juris- 
diction, that is, a member of the system. 


Addresses. Report 
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3. Discussion of membership in the system from the viewpoint of an 
eligible non-member, by a representative of a bank under State jurisdic- 
tion, that is, an eligible non-member of the system. 

4. Discussion of membership in the system, from the viewpoint of an 
ineligible non-member, by. a representative of a bank under State juris- 
diction, that is, an ineligible non-member of the system. 

5. General discussion—open forum—free for all. 

Practical men of wide experience will be selected as speakers for the 
main topics under consideration. 


The committee in charge of arrangements consists of 
John A. Lynch, Chairman; Nelson N. Lampert, Vice- 
Chairman; George M. Reynolds, David R. Forgan, F. O. 
Wetmore, E. A. Hamill, E. D. Hulbert, F. H. Rawson, H. 
W. Fenton, W. R. Dawes, and Solomon A. Smith. Sub- 
committees have been appointed with chairmen as follows: 
Hotels, John R. Washburn; Information, Lucius Teter; 
Finance and Theatres, F. R. Elliott; Clubs and Invitations, 
W. T. Fenton; Entertainment, L. A. Goddard; Automobiles, 
W. H. Davies; Publicity and Program, H. E. Otte; Golf, 
Albert Seckel; Reception of Speakers, Arthur Reynolds; 
Reception of Delegates, James B. Forgan. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The sales of bank stock at the Stock Exchange this week 
aggregate nineteen shares. No bank or trust company 
stocks were sold at auction. Extensive tables reporting bid 
and asked quotations, deposits, surplus, &c., of banks and 
trust companies in all important cities in the United States 
are published monthly in the ‘‘Bank and Quotation” Section, 
the August issue of which accompanies to-day’s ‘“‘Chronicle.”’ 
Bid and asked quotations for all New York City bank and 
trust company stocks are also published weekly in another 
department of this paper, and will be found to-day on 
page 491. 


Shares. BANK—New York. Low. High. Close. 
19 National City Bank... .-.- 390 400 400 


—— 


The French Government has conferred upon Otto H. 
Kahn of Kuhn, Loeb & Co. the decoration of Chevalier of 
the Legion of Honor, in recognition of distinguished services 
by him on behalf of the Allied cause, both before and since 
America entered the war. 


Last previous sale. 
Jan. 1917— 520 





The Corn Exchange Bank of this city will move its branch 
office at Fifth Avenue and Nineteenth Street to Fifth Avenue 
and Twentieth Street as soon as alterations at the latter lo- 
cation are completed. 





John H. Seed, a director for over thirty years of the Irv- 
ing National Bank of this city, died on June 28 at Red Bank, 
N. J., in his seventy-sixth year. Among other enterprises, 
he was the founder and incorporator of Lloyd’s Plate Glass 
Insurance Co. and a director of the same at the time of his 
death. Mr. Seed was a member of the Chamber of Com- 
merce of the State of New York. 

ddadmin 

The Philippine National Bank has opened two new 
branches in the Philippines, one at Bacolod and the other at 
Aparri. These new branches bring the total of branches and 
agencies serving the bank up to forty-seven. 

Ba 2 in 

Bradish Johnson, a prominent New York financier, died 
on July 31. Mr. Johnson was born in New York sixty-seven 
years ago and had resided here all his life. Besides being 
President of the Estate of Bradish Johnson, Mr. Johnson was 
a director of the Equitable Trust Co., Greenwich Savings 
Bank, American Cotton Oil Co., Equitable Life Assurance 
Society and the Commonwealth Insurance Co. 





Earl D. Babst has been elected a director of the Mercan- 
tile Trust & Deposit Co. of this city. Mr. Babst is President 
of the American Sugar Refining Co. 





A few copies of the book “Internal War Loans of Bel- 
ligerent Countries,” recently issued by the National City 
Company of this city, are available to the officer of any bank 
who asks for “C, R. 88.” This book contains a careful 
analysis of the financial status of the different nations and 
minutely describes each issue of securities which these na- 
tions have floated, internally, since the war began. 

suninijeimahi 

Herbert W. Goodall of the banking firm of Goodall, 
Wister & Co., Philadelphia, has been elected Vice-President 
and adirector of the Guarantee Trust & Safe Deposit Co. of 
that city. Mr. Goodall assumed his new office Aug. 1. 


——e——. 





Frank V. Baldwin, President of the Hudson Trust Co., 
Broadway and 39th Street, this city, is the proud father of 
four sons serving actively with the armed forces of the 
United States. The eldest, Robert M. Baldwin, was as- 
sistant to the National Bank Examiner of New York before 
he joined Co. K, 321st Infantry, of the 81st Division, now 
at Camp Upton; Frank V. Baldwin Jr. is with Co. D, 102nd 
Ammunition Train, Transportation Service, 27th Division, 
now in France; William Lee Baldwin, formerly in the private 
office of J. B. Duke, 511 5th Avenue, this eity, is with Co. L, 
51st Pioneer Infantry, unattached; the youngest son, Julian 
Edward Baldwin, is with the 230th Company of the U. 8. 
Marines, and now at Paris Island,8.C. Frank V. Baldwin 
Jr. before he enlisted was with the safe deposit department of 
the 5th Avenue Branch of the Metropolitan Trust Co. 
William Lee Baldwin will soon be on his way to France, and 
Robert Maurice Baldwin expects to embark any day for for- 
eign service. 





The Guaranty Trust Co. of New York has just issued two 
publications of interest and value to business men. One 
of the booklets, “Federal Tax on Undistributed Net Income 
of Corporations,” contains a summary of important rulings 
of the Treasury Department, and also the section of the law 
applying to this tax. Every corporation subject to the Fed- 
eral income tax is required to file a return for the purpose of 
the assessment of the tax on undistributed net income. The 
second booklet, ‘“Capital Issues Committee Rules and Regu- 
lations,’ gives the rules and regulations of the committee in 
full. Another booklet, published a short time ago by the 
Guaranty Trust Co. under the title ‘War Finance Corpora- 
tion Act,” gives a synopsis and the complete text of the Act 
of April 5 1918 creating the War Finance Corporation and the 
Capital Issues Committee. 

Se 

The Governing Committee of the New York Stock Ex- - 
change approved on July 24 the application made by the 
Continental Bank of New York for the listing of $779,000 
par value (of an authorized issue of $1,000,000), consisting 
of 7,790 shares of the par value of $100 each, with authority 
to add $221,000 par value, consisting of 2,210 shares of the 
par value of $100 each, on official notice of issuance in ex- 
change for outstanding stock of the German-American Bank, 
New York, making the total $1,000,000. As we have here- 
tofore noted, the stockholders of the German-American Bank 
on April 29 ratified the proposal to increase the capital from 
$750,000 in $75 shares to $1,000,000 in $100 shares. The 
change in the name of the institution to the Continental 
Bank of New York went into effect June 1. 





Wm. Morris Imbrie & Co. (established 1882) announced 
on July 31 that their business would hereafter be conducted 
under the name of Imbrie & Co., without change in the mem- 
bership of the firm, and that commercial banking, authorized 
and supervised by the Banking Department of the State of 
New York, has been added to their activities. Imbrie & 
Co. have offices at 61 Broadway, New York, and 208 South 
La Salle St., Chicago. 





George M. La Monte was named a director of the Pruden- 
tial Insurance Co. of America at Newark, N. J., for a term of 
three years, starting Aug. 7, by Chancellor Walker on July 
23, upon a petition presented by Richard V. Lindabury, 
General Counsel for the Prudential, with Louis 8. Plant of 
Newark, a policy holder, figuring as petitioner. Mr. La 
Monte, who succeeds the late Col. Edwin A. Stevens of 
Hoboken, N. J., was until recently Commissioner of Bank- 
ing and Insurance of New Jersey. 

es Te 

John J. Walsh was elected President of the Yonkers Trust 
Co. of Yonkers, N. Y., at a recent meeting of the board of 
directors of the institution. Mr. Walsh succeeds Robert 
Boettger, who has enlisted in the United States Army. 
Joseph Hackett was elected Secretary of the company, suc- 
ceeding Thomas Brown. 


—e——_ 

Jay S. Perkins and Moses Taylor Pyne Jr. have been 
elected directors of the Commercial Trust Co. of New Jersey. 
Mr. Perkins is Secretary and Treasurer of the institution. 





Spencer Borden Jr. has been elected a director of the 
National Shawmut Bank of Boston, succeeding Ronald T. 
Lyman, who resigned to enter the service of the Government. 
Mr. Borden is Treasurer of the Fall River Bleachery. 


aulaaiees cena 
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A. H. Garside, who has been textile editor of the New 
Bedford “Standard” for the past six years, has been ap- 
pointed Secretary of the Industrial Service Department of 
the Merchants’ National Bank of Boston. 





An important event in Philadelphia banking circles will 
shortly take place if present plans looking to the taking over 
of the business of the Farmers’ & Mechanics’ National Bank 
of Philadelphia by the Philadelphia National Bank are 
carried out. A circular issued by the former on July 30 
calling a special meeting of its steokholders for Aug. 30 next 
to act on the proposal says: 

The Philadelphia National Bank is desirous of buying the business of 
the Farmers’ & Mechanics’ National Bank and has made an offer to pur- 
chase our promissory and demand notes, our bonds and short time securi- 
ties and our bank building and good-will. 

Our President will become a Vice-President of the Philadelphia National 
Bank, and Mr. Schlagle, our Cashier, and Mr. Millett, our Assistant 
Cashier, will become Assistant Cashiers of that bank. 


The offer contemplates that our stockholders will vote our bank into 
voluntary liquidation. 

Our directors have adopted a resolution that it was the sense of the 
board that the offer should be accepted and recommending it to our stock- 
holders, and if the bank be voted into liquidation that your President 
should act as liquidating agent and liquidate all the assets of the bank not 
sold to the Philadelphia National Bank and account for the proceeds 
thereof to our stockholders. 

While it is not possible to state with certainty what the proposed plan 
will realize for our stockholders, it will probably be under present conditions 
in excess of $180 per share. 

In accordance with this recommendation a special meeting of the stock- 
holders of the Farmers’ & Mechanics’ National Bank will be held on the 
30th day of August, 1918, at 12 o’clock noon, at our bank building for the 
purpose of approving or disapproving of this offer, which will, of course, 
be subject to the approval of the Comptroller of the Currency. 


At the special meeting of the stockholders of the Phila- 
delphia National Bank on July 12 (announcement of which 
was made in our issue of June 15) the recommendation of 
the directors to double the capital stock of the institution, 
raising it from $1,500,000 to $3,000,000, was ratified, to be 
effective Aug. 1. At the same meeting it was decided to 
offer the $1,500,000 of new stock (15,000 shares) to stock- 
holders of record at the close of business on that day (July 
12) at $200 per share, payable Aug. 1 1918. The last re- 
corded sale of Philadelphia National Bank stock was at 456. 
According to pre-arranged plans (also referred to in our June 
15 issue), the directors of the bank on July 23 declared an 
interim dividend of 4% payable Aug. 1, to equalize the divi- 
dend disbursement upon the presént and new stock, and, we 
understand, it is the intention of the directors to declare a 
second 4% dividend, payable Nov. 1 on both the present and 
new stock; thereafter dividends to be paid semi-annually as 
heretofore on May 1 and Nov. 1 at the rate of 16% per an- 
num. 

On Aug. 1, when full effect was given to the new capital 
of the Philadelphia National, its capital became $3,000,000 
and the surplus $7,000,000. 

i aa 

At a regular meeting of the directors of the Kensington 
National Bank of Philadelphia held on July 31 G. C. Tuft 
Was appointed an Assistant Cashier. 

et 

A. Raymond Bishop, heretofore Paying Teller at the 
Broad Street Branch of the Philadelphia Trust Co., Phila- 
delphia, has been elected Assistant Treasurer of the insti- 
tution to succeed Arthur Haines, who has resigned in order 
to accept a position with the Guaranty Trust Co. of New 
York. Mr. Haines is to be stationed at the Philadelphia 
branch of the company. 





Several changes have recently occurred in the official 
staff of the Merchants-Mechanies First National Bank of 
Baltimore. John B. H. Dunn, formerly Cashier, has been 
made Vice-President; Samuel W. Tschudi, formerly Assist- 
ant Cashier, has become Cashier; and John T. Flynn has 
been made Assistant Cashier. Since the absence of Presi- 
dent Deuglas H. Thomas on account of sickness, the greater 
part of the official business has been carried on by Vice-Presi- 
dent H. B. Wilcox and John B. Ramsay, Chairman of the 
board. The election of Mr. Dunn as Vice-President was 
decided upon for the purpose of relieving these officials. 
The present officers of the bank are: 


Douglas H. Thomas, President. 

John B. Ramsay, Vice-President and Chairman of the Board. 

Henry B. Wilcox, Vice-President. 

John B. H. Dunn, Vice-President. 

Samuel W. Tschudi, Cashier. 

J. Cleveland Wands, Chas. Hann, John T. Flynn, Assistant Cashiers. 
—_——_eo—— 


Evan Randolph, Vice-President of the Girard National 
Bank of Philadelphia, has been elected Cashier pro tem of 
the institution during the absence of Charles M. Ashton, 





who resigned recently in order to engage in Y. M. C. A. work 
with the American forces in France. Mr. Randolph will 
continue to perform the duties of Vice-President. David 


Myers and Walter P. French have been appointed Assistant 
Cashiers. 


——_e——_ 


The Cosmopolitan Bank & Savings Co. of Cincinnati, 
Ohio, has leased the north half of the Traction Building, 
Fifth and Walnut streets. The space is 53 x 54 feet, cover- 
ing like space in basement, ground floor and second floor. 
E. Jackson Casse, of the A. H. Andrews Co., Chicago, is the 
directing engineer. The basement will contain two massive 
vaults, coupon and committee rooms. The ground floor 
will be for the public banking space and officers, while the 
second floor will be for the directors’ room and clerical force. 
This location is one of the most central in the city. At 
present the capital and surplus is $390,000; deposits, $3,200,- 
000. Active officers are: Edward F. Romer, President; 
John H. Meiners, Secretary and Treasurer; Elmer J. Johan- 
nigman, Assistant Secretary and Treasurer. 





The change in the name of the German-American Savings 
Bank Co. of Cleveland, Ohio, to the American Savings Bank 
Co. became effective July 11. Mention of the proposed 
change was made in these columns May 18. 


—_e——_- 


Ohio State Superintendent of Banks, Philip C. Berg, has 
made application to the Common Pleas Court of Harrison 
County to pay the final dividend to the creditors of the Bank 
of Freeport, Freeport, Ohio. The final dividend of five 
and eight-tenths per cent, the checks for which are now 
being prepared by the Department, will be ready for dis- 
tribution, Superintendent Berg announces immediately. 
This dividend makes a total paid to the depositors of 55.8%. 
A statement, issued by the Superintendent, says: 


The Bank of Freeport, formerly known as Thomas Green & Co., wa8 
a private bank, located at Freeport, Ohio. It was organized in 1895 by 
Julius M. Schreiber, J. F. McMath and Robert Stewart, and had, when it 
was closed May 16 1914, a paid-in capital and surplus of $27,468 15. The 
daily statement, at the time of closing, showed liabilities of $194,699 16. 

The heaviest loss sustained by the depositors occurred in reducing the 
loans and discounts and overdrafts to liquid form. The loss on loans was 
$71,263 46 and on overdrafts $24,964 92, or over 50% of the total assets. 
This loss, however, was offset to some extent by enforcing the individual 
liability of the owners. 


Dividends to the amount of $82,722 have been paid, yet the loss to de- 
positors will amount to over $65,000. 


Superintendent Berg said, at the time of paying this 
dividend, additional dividends will be paid in the liquidation 
of the German-American Commercial & Savings Bank of 
Cincinnati, Ohio, and the Putnam County Banking Co. of 
Ottawa, Ohio. This is the second dividend to be paid in the 
German-American Commercial & Savings Bank since it was 
taken over for liquidation and the second to be distributed 
in the Putnam County Banking Co. during the year. It was 
not thought possible to pay another dividend in the Putnam 
County Banking Co. until the final adjustment of the stock- 
holders’ liability, but the collections recently made on the 
remaining apparently worthless assets were much greater 
than anticipated, and authority was asked of the court to 
make another distribution at this time. 





Virgil McClure Harris, until recently Trust Officer of the 
Mereantile Trust Co. of St. Louis, and serving in that 
capacity for the past seventeen years, has been elected head 
of the new Trust Department which the National Bank of 
Commerce is about to open in the Post-Dispatch Building, 
which adjoins the National Bank of Commerce Building, 
and which that institution has just had remodeled and 
converted into an annex to its main establishment. 

ONE EARN 


Newton F. Hawley, Treasurer and Managing Executive 
of the Farmers & Mechanics Savings Bank of Minneapolis, 
died on July 16, aged 58 years. Mr. Hawley was born in 
Springdale, Iowa. In 1884 he was admitted to the Minne- 
sota bar and practiced law for 22 years. In 1906 he was 
elected Treasurer and Managing officer of the Farmers & 
Mechanics Savings Bank, the position he held at the time 
of his death. He served on the Minneapolis Board of 
Education from 1898-1904; was City Charter Commissioner 
1898, 1906 and 1908; and served on the Minneapolis Pure 
Water Commission in 1909. He was also formerly President 
of the Savings Bank Section of the American Bankers’ 
Association. 

——— 

On July 9 arrangements were completed between the 

State Exchange Bank of Oklahoma City, Okla. (capital 
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$100,000) and a projected trust company (still unnamed) 
of that place (capital $250,000) under which the two insti- 
tutions will be amalgamated in so far as administrative 
operations are concerned. The offices of the new trust 
company, we understand, are to be located in a building 
adjoining that occupied by the State Exchange Bank and 
the capital of the latter institution increased to $250,000. 
The officers are to be Hugh M. Johnson, President; J. W. 
Teter, 1st Vice-President; W. C. Greening, 2nd Vice-Presi- 
dent; and T. G. Taylor, Cashier. Mr. Greening and Mr. 
Taylor were heretofore President and Cashier, respectively, 
of the State Exchange Bank. The amalgamation may 
possibly take place within 30 days. 


—— 


At the annual meeting of the stockholders of the Security 
Savings Bank of San Francisco on July 8, S. I. Abbot, 
formerly Vice-President and Treasurer of the institution, 
was elected President to succeed the late William Babcock, 
and John F. Brooke was elected Vice-President and Treas- 
urer in lieu of Mr. Abbot. At the same time, Edward D. 
Oakley was re-elected Secretary. The capital of the Security 
Savings Bank is $500,000, with surplus of $415,402. 


—— 


Harry Choynski, Vice-President and Manager of the 
Foreign Exchange Department of the Anglo & London-Paris 
National Bank of San Francisco, has petitioned the Superior 
Court of California for permission to change his surname from 
Choynski to Coe. Mr. Choynski is quoted as saying that 
the change would simplify matters for himself and those 
who have been puzzled by the combination of syllables in 
his name as now spelled. 

pre 


The Comptroller of the Currency has given his approval 
to the doubling of the capital of the Northwestern National 
Bank of Portland, Oregon, thereby raising it from $500,000 
to $1,000,000. 

An increase of $100,000 in the capital of the First National 
Bank of Seattle, Wash., raising it from $400,000 to $500,000, 
has been approved by the Comptroller of the Currency. 


———— 


On July 24 Sir Edmund Walker, President of the Canadian 
Bank of Commerce at Toronto, celebrated a half century of 
his connection with the institution. On that date, fifty 
years ago, Sir Edmund began his banking career as discount 
elerk in the Hamilton branch of the bank; in 1872 he was 
made accountant in the head office at Toronto; the following 
year (1873) be became the 3rd agent of the bank at New 
York; in 1875 manager of the Windsor, Ont., branch; 1878 
manager of the London, Ont., branch; 1879 bank inspector; 
1880 manager of the Hamilton, Ont., branch; 1881 New 
York agent; 1886 General Manager and finally in 1907 
President and Chief Executive Officer. In 1915 Sir Ed- 
mund resigned as Chief Executive Officer, but retained the 
Presidency. On the date of his anniversary the directors 
of the Canadian Bank of Commerce gave a d.nner at Toronto 
in honor of Sir Edmund Walker. The guests included the 
Lieutenant-Governor of Ontario and many of the leading 
men fron all parts of the Dominion. 

Coincident with the jubilee of the President of the insti- 
tution, the Canadian Bank of Commerce has put into cir- 
culation a new issue of notes in denominations of $5 and $10 
(the notes of other denominations not having as yet been 
engraved, we understand, but to appear gradually during 
the next two or three years) which are a distinct departure 
so far as the engraving is concerned from the ordinary bank 
note. The bank desired to have designs which were dis- 
tinctly its own property and readily distinguishable from 
one another. On the face of the $5 note the main feature 
is a group in the centre consisting of Mereury holding the 
caduceus supported on the left by a goddess representing 
architecture and on the right by another goddess represent- 
ing invention, the latter holding in her hand the model of a 
flying machine. The whole surrounded by a frame of im- 
mortelles, fruit and vines. The back of all the notes in the 
series are the same, consisting of a central group of Mercury 
and Ceres (representing the guardians of industry and 
agriculture) holding the British Crown over the seal of the 


bank and surrounded by a frame of immortelles and other 
symbolic figures. 


eastenmen Sessa 


The condensed statement of the Royal Bank of Canada 


for the month of June (the last in its present form since the 
merger of the Northern Crown Bank with the Royal Bank 





went into effect on July 2 and to which we referred in these 
columns on July 20) shows an increase of about $3,750,000 
in deposits for the month, bringing them up to a new high 
record of $284,478,522, and gives the net increase in deposits 
at the end of June, as compared with November last, when 
the fiscal year closed, as approximately $32,000,000. Loans 
and discounts, the report states, increased $2,500,000 and 
now stand at $167,126,730, the highest amount, we under- 
stand, ever reported by the Royal Bank under this heading, 
and total assets crossed the $350,000,000 mark for the first 
time. Changes in the amounts of other items are compara- 


tively slight, with the exception of circulation which was 
increased about $2,000,000. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
July 11 1918: 

GOLD. 


The Bank of England gold reserve against its note issue shows an increase 
of £637,075 as compared with last week’s return. The amount of gold 
held in Legations abroad by the Argentine Caisse de Conversion on March 
31 last is considerably larger than that thus held on the same date in 1917. 
Particulars arefappended: 

March 31 1917. 


TFotal gold TART WR sain tning hanninnwiine $316,844.746 16 
Of which was he!ld abroad_________ 55,254,373 62 


Total paper ‘issue__........-.____- 1,013,110,927 93 


CURRENCY. 

The cult of notes in low denominations continues to spread. It is re- 
ported from Egypt that the shortage of silver coin in that country, not- 
withstanding that the circulation has been increased by nearly 200%— 
namely, from two and a half million to seven million pounds nominal value 
—is impelling an issue of 10-piastre notes. The lowest denomination 
hitherto has been notes of 25 piastres. 


SILVER. : 

The tone continues good, but no change has taken place in the price. 
The Shanghai exchange has hardened to 4s. 9d., and it is reported that pur- 
chases on account of China have been made in the United States of America. 
Indian exports of silver during the financial year 1916-17, according to 
the Official Report, showed a substantial increase on private as well as on 
Government account, mainly owing to larger exports of rupees to Meso- 
potamia, East Africa, the Bahrein Islands, and Ceylon, and of piastres, 
coined in the Bombay Mint, to Egypt. 

The stock in Shanghai on the 6th inst. consisted of about 27,100,000 
ounces in sycee and 15,200,000 dollars, as compared with about 27,450,000 
ounces in sycee and 14,700,000 dollars on the 29th of June last. 

Cash quotations for bar silver per ounce standard: 


ney: 6:3. ok eee OS £6 eo DO eS) =a d_48 13-16 
glaae, EREESRE SSM Mie ate: 48 13-16| Average 48.812 
¥ 48 13-16 


March 31 1918. 

$358 ,013,509 02 
96,415,414 00 

1,106 ,685,298 00 


S., «is cigatiwnid eles é 
©... nmeddataiuenaae an Sete BONO... occ ein 5% 
BB. ithe nas aenn cea 48 13-16| Bar gold per ounce standard 77s. 9d. 


No quotation fixed for forward delivery. ‘The quotation to-day for 
cash delivery is the same as that fixed a week ago. 





We have also received this week the circular written under 
date of July 4 1918: 

GOLD. 

The Bank of England gold reserve against its note issue shows an increase 
of £121,875 as compared with last week’s return. The West African gold 
output for May 1918 amounted to £126,290 as compared with £121,104 
for May 1917 and £117,520 for April 1918. The shrinkage during the first 
five months of 1918 as compared with the similar period in 1917 was £63,070, 
or nearly 10%. 

SILVER. 

The tone of the market is still good. Owing to the easier tendency of 
insurance rates on shipments from America (though not quotably lower), 
the price receded on July 2 1-16th of a penny to 48 13-16d., after remain- 
ing at 487d. since May 13, a period of forty successive working days. 
This constitutes a record duration for any price, at least within recent gen- 
erations. No alteration has taken place in the Shanghai exchange. It 
is reported that a price of 35.73 cents per rupee has been fixed officially in 
America for telegranhic transfers on India. 


Indian Currency Retruns. 


(In Lacs of Rupees.) June 15. June22. June 30. 
Wanes ti COIS oo no caw ean 113,32 113,51 114,79 
Reserve in silver coin and bullion (within and 

ee OS es aia: bea ee 14,99 14,51 14,95 
Gold coin and bullion in India__------------ 19,10 21,31 21,00 
Ghd Gee GE GAG |. coche dati sceedliewernne 2,70 45 45 


No further news has been received as to the stock in Shanghai. Cash 
quotations for silver per ounce standard: 


J I ee ie gly eet d_487 oe ee d_48 13-16 
mae OD a ee “2 eee 48.837 
July , Qe arn po RE SS = “eee 5% 

. This cients nll abe dee 48 13-16| Bar gold per oz. standard__-_77s. 9d. 


No quotation fixed for forward delivery. The quotations to-day for 
cash delivery is 1-16d. below that fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


ba Lordon, July 27. July 29. July 30. July 31, Aug.1. Aug. 2. 
BB Weekfer.dirg! Aug. 2. Sat. Mon. Tues. Wedj4 Thurs, Fri, 
es d. 48 13-16 48 13-16 48 13-16 48 13-16 48 13-16 48 13-16 
Consols, 2% per cents...--- Holiday 56% 56% 56% 56% 56% 
British 5 per cents__...---- Holiday 94% 9415 94% 94% 943% 
British 434 per, cents....--- Holiday 100% 100% 100% 100 100 
French Rentes (in Paris).fr.Closed 61.85 61.85 61.85 61.85 61.85 
French War Loan (in 

i ia fr.Closed 88.70 88.70 88.75 faite Ta 


The price ofjsilver,injNew York on the same days has been: 
Silver in’N..Y.,{perlos...cts.£99% 9954 9954 9954 995 99% 
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Commercial andPMiscellanesous Hews 

Breadstuffs figures brought from page 523.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. ‘The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 
































Receipts at— F our. | Wheat. Corn. | Oats. Bar ey. Rye. 
ddis.196 bs. bush. 60 Ibs.|bush 56 lbs.\bush 32 Ibs.\bush.4Slbs..bush.56Ibs. 
99 3,120,000, 2,506,000, 2,878, 93, 73,000 
000 161, 362, 478, 17,000 
eS ea co GiliReciane! Sip daaionate 
56,000, 261, 811, 29,000 3,000 
52,000) 61, | Rian ier Gar ek cee 
517,000, 125. 76, age aia 
65.000) 33, ee ee ee 
2,764, 217, 757,000, __------ 5,000. 
180, 376, 267. 13,000 4.000 
3,755, 431, eg Eee 
1,177,000, 989, eta CS: GME 
Total wk. ’18| 198,000] 12,116,000| 5, 160 ,000, 5,906,000 616,000 102,000 
Same wk. '17| 192,000| 3,381,000) 3.19 1,000 3,634, 409,000, 56,000 
Same wk. ‘16, 340,000) 11,266,000, 4.867 5,695,000, 1,783,000, 160,000 

Sinee Aug.1— wih 

1917-18. ___|15,455,000 192,898, 250,949,0001226,491 ,000/53,599,000 23,326,000 
1916-17____ 18,496,000)352,846 518,827 ,000|271,786,000)84.,026,000 22,329,000 
1915-16___ -120,247,0001515,234,000'231,127,000223,41 4.000 116958000 22 592,000 











Total receipts of flour and grain at the seaboard ports for 
the week ended July 27 1918 follow: 


























Receipts at— | F our. Wheat. Corn. | Oats. Bareyl. | Rye 

F Barrels. | Bushes. | Bushels. | Bushels. | Bushels. | Bushels. 
New York___ 143,000 $4,000, 141,000, 580,000) 83,000) 1,000 
Philadelphia _ 38, 390,000; 7,009, pe BS eee 1,000 
Baltimore ___ 91,000 449,000 32,000) 125,000 3,000; 4,000 
New Orleans* 60,000) 11,000 39,000) PRs. Bergamo 
Montreal _ ___ 191,000 198,000) 2,000) 506,000; Fer 
Boston - ._.__ FORGG anncaccn | 4,000) TBA POUL amine owt 1,000 
Total wk. "18 552,000, 1,082,000) 225,000 1,520,000) 87,000; 7,000 
Since Jan.1°18)/15,005,000) 16,973,000, 14,413,000 63,594 oo 7,410,000) 2,858,000 
Week 1917___ 312, 600) 1,600,000, 1,937,000 1,765, 000) 311,900, 11,000 
Since Jan.1'17'12,679,000'139,941 ,090! 42,411,000 86,645, 000) 10,538,000 6,546,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending July 27 are shown in the annexed statement: 




















Wheat Corn. Flour. Oats. Rye. | Barley,| Peas. 
Bushels. | Bushels. |Barrels.| Bushels. |Bushels.|Bushels.| Bushels. 
NE TR istic Siete shins Sandh ttn oe 156,244) 123,686] 75,027\212,905| 23,997 
I Gd. inti icktiedi din ide: pected ca GROOT deel ccc anette 
EE I Pe a SR: OR P| SIR eee 
BS ite ht ee eee Bes 156,244; 670,020) 75,027,212,905, 23,997 
Week 1917....--- 1,166,558! 902,098' 23.368'2,265,687! ______ pee ies Geciraee: 




















The destination of these exports for the week and since 
July 1 1918 is as below: 




















Flour. Wheat. Corn 

Exports for Week, 

and Since Week Since Week Since Since 

July 1 to— July 27; Julyl July 27 | Julyl July 27 July 1 

Barrels.| Barrels. Bushels. ; Bushels. Bushels Bushels. 

United Kingdom_}| 18,902 OS ieee , | ene. 225,856 
Continent ___...- 137,342 Fe ae, oe Pe ee 536,512 
So. & Cent. Amer.) .....- ED, EM Fe 1,200 
i 9 ae oem TE nededsest chiibiiasdt gees 7,702 
Ee I Glos itch badlire) Genmaqeck. anageneil kédail eck. 
Other Countries__| ....-- GEAIROIEE Gecscchenancianall..’..«dbimameishiaalel’ tacateaninaoka 1,640 

. a 156,244 | eee | Tae *: chasdinn 772,910 
Total 1917_..... 23,368 485,982 1,166,558 9,303,035 902,098) 2,016,353 











The world’s shipments of wheat and corn for hte week 
ending July 27 1918 and since July 1 1918 and 1917 are 
shown in the following: 


























Wheat. Corn. 
Exports. 

1918. ai917. 1918. a1917. 

Week | Stnce | Since Week | Since Since 

July 27.| July 1. | July 1. | July 27.| July. | July 1. 

Bushels. Bushels. | Bushels. Bushels. Bushels. | Bushels. 
North Amers 3,949,000, 11,336,000) 29,245, 000) 613,000 2,427,000, 4,601,000 
Dene <b eduawmeel sadbemoanl swehneee actmaaed  aatianoun:. iin 
pe RE POP RB SPOR) BARREL gh elipos L. ” epeneteeenmaal , “akaialaniiieaca? 
Argentina...| 7,567,000, 20,582,000, 1,216,000 _...___- sp cnd | 1,529,000 
Australia_-_| 860,000 3,200,000, 5,584,000, ---_-__- E* Coateeae ee we 
al alga 340,000, 1,160,000 2,602,000) -...____ oe eee ett. Sane 
Oth. countr’s, 30,000) 152 000) 104,000) (caution 132, 286,000 
Total ...-|12,746,000 36,430,000 38,751,000 613,000! 2,559,000, 6.416.000 





* North America.—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. a Re 

The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 




















Wheat. Corn. 
Untied | | Unt 
Kingdom. | Conti-ent.| Total. | xteodom. | Continent. | Total. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
July 27 1918.-_| Not availiable 
July 20 1918..| Not availjable 
July 28 1917_-| Not availiable 
Fey Ge Gh pon ckladl scemeees i Pet 16,397,000 
The visible su of grain, comprising the stocks in 


pl 
granary at eins <0 f points of accumulation at lake and 


seaboard ports July 27 1918 was as follows: 








GRAIN STOCKS. : 
Wheat. Corn. Oats. Rye. Barley. 
United States— bush. bush. bush. bush. bush. 
FE WO ais ca ccnwinnwen 14,000 300,000 1,675,000 16,000 227,000 
Rintechthweebenibecne’ ~ -hbbee 70,000 ,000 1,000 40,000 
Philadelphia ............. 420,000 136,000 348,000 ...... 98,000 
INTENT 0% inte: ercerermishion satin 545,000 194,000 1,204,000 21,000 oomibein 
PENG POOUD wicca akace --- pete | > aimee 687, sitesi quaeaie 
INOW CRINONS . 20.c. cecncnne 289,000 71,000 437,000 eiimniowss osonse 
ING osc. dhite enies cc-arenihsenid as S000 ~~ “Suasis Se) > eames wiisivouices 
, ER RO a ERY ,000 823,000 573,000 14,000 

TE ic td wnnittcunéinns 343,000 60,000 175,000 58,000 127,000 
Es cdiactnd< dabeoces 24,000 57,000 95,000 30,000 ahccan 
ID sis arincnerdiducninilacesenciipand 1,358,000 4,707,000 1,546,000 411,000 171,000 
- Wii iiciccs © teed §§2 SS SARQ00 .. scicne’ * ‘eeaeee 
Milwaukee -.............. 3,000 408,000 253,000 4,000 27,000 
I pS nereider tp isbn ti neo ev J a eee 1,000 1,000 ,000 

EET 36,000 136,000 492,000 16,000 K 
REA een ie wages seer 1,414,000 297,000 182,000 3,000 alam 
ES « catndcncunnes 2,012,000 903,000 293,000 TT 0GO  kauan % 
BT irc at dicikcismtaeeiaiiy 4,000 305,000 G3 ,000* - conwaus wntwides 
BROMO, onic dimond 190,000 889,000 98,000 1,000 sana 

peiidbccbadpabaainnpdie nites 690,000 601,000 608 ,000 4,000 19, 
Ce SAMO. ou cot dainecnan, 584,000 135,000 SENG. ancune inain 
On Canal and River....-.. amen < “teates eee Sctcee <sneas 
Total July 27 1918._.-.-. 8,169,000 10,092,000 9,557,000 571,000 1,302,000 
Total July 20 1918_..... 3,574,000 10,023,000 10,203, 687,000 1,419,000 
Total July 28 1917.-.... 6,889,000 3,144,000 8,267,000 461,000 1,475,000 
Total July 29 1916.-...-- 40,889,000 5,167,000 8,537,000 350,000 1,641,000 


Note.—Bonded grain not included above: Oats, 4,000 New York; total, 4,000 
—_ gn 2,969,000 in 1917; and barley, 7,000 Duluth; total, 7,000, against 








anadian— 
MI» 6. 2b ib ccctintin save 2,469,000 112,000 1,723,000 ...... 619,000 
Ft. William & Pt. Arthur... | ee ee 4, eee » eoscon 
pelnabian tna 873, Pre Sat i y sch hilo Seapets 
Total July 27 1918..-... 3,349,000 112,000 9,100,000 ------ 619,000 
Total July 20 1918..-.... 3,846,000 120,000 8,523,000 -...-. 1,170,000 
Total July 28 1917._...-. 10,826,000 63,000 12,708,000 164,000 183,000 
Total July 29 1916__-.... 17,961,000 584,000 12,812,000 44,000 214,000 

Summary— 
DEL ae 8,169,000 10,092,000 9,557,000 571,000 1 “ 000 
CREREAER . . cinidmacn nade »349,000 112,000 9,100,000 --.---. 19,000 
Total July 27 1918_.-.--.- 11,518,000 10,204,000 18,657,000 571,000 1,921,000 
Total July 20 1918___... 7,420,000 10,143,000 18,726,000 687,000 2,589,000 
Total July 28 1917__-.--.. 17,715,000 °3,207,000 20,975,000 625,000 1,658,000 
Total July 29 1916. .-...-. 58,850,000 5,751,000 21,349,000 394,000 1,855,000 








Auction Sales.—Among other securities, the followin ng 
not usually dealt in at the Stock Exchange were recently sol 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. "Muller & Sons, New York: 


Shares. Stocks. Shares. Stocks. 
4 Matheson Automob., Ist pref__} 380 Nat.Oil Co. of Mex., $5 each $110 lot 


1 Matheson Automob., com-_-_-_- 
3 Yellow Taxicab, pref_....._-- Bonds. 
3 Berkshire Motor C., pref., $20,000 The Cross Country RR. 
BaO  MsGridencckatcmeden > $13 lst 4s, 1951; Jan. 1902 coupons 
6 Royal Tourist Car, pref.__.-_- MUG) | OB bio tiios nue co cueeenteue $105 lot 


10.90 A pase Motor Mfg., 2d ser. 
$10 John G. Barlow & Paul R. 
Chubbuck 6% bond_-_.....-. 


By Messrs. R. L. Day & Co., Boston: 

















Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
5 First National Bank.....--..- 425 2 Bates Mfg., ex-div_._.........- 275 a 
3 Nat. Rockland Bank, Roxbury-_310 25 Naumkeag Steam Cotton.....- 158 
4 First Nat. Bank, New Bedford.144\%4 | 3 Lowell & Andover RR_--.------ 990 
5 City Mfg. Corp., ex-div__...- 158 8 Charlestown Gas & E., ex-div_.109 
2 Granite Mills, ex-div_._.....-.-. 130 70 Merrimack Chemical, $50 each, 

3 Poterske Millg.......-.s<cacs 140% 99-100% 
25 Pocasset Mig., F. R....--..-- 120 3 U. 8. Envelope, pref.....-..-.- 101% 

5 Wamsutta Mills..........-.-- 128% | 15 Rivett Lathe & Grinder, com... a 
5 De Sika saavdu snes 152 1 Sullivan Machinery.......---.- 

7 Whitman Mills, div. on__.-.--.-- 175 11 Morse Twist Drill % Mach., $50" 

5 American Mfg., common _...141% OUD i nes) aonneneeel 200% 
25 Pemberton Co., ex-div__._.--- 80 10 Draper Corporation._.....---- 109% 
Ee i iehcitindedie nt ndne 105% | 5 Fisk Rubber, Ist conv., pref... 90 

1 
y Hagen, Boston: i tind 4 

Shares. Stocks. $ per sh.| Shares. Stocks. "S$ per sh 
gS BS < 138% | 35 Merrimac Chemical, $50° each. -; 99 

45 Lawrence Mfg-....-.---...--- 130 1 Hood River, pref., ex-div.._--.- ‘96 


31 Pepperell Mfg., ex-div__.1934- 198% | 75 Zine Concentrating, $10 each $2 oy lot 


10 Edwards Mfg., ex-div__..-..--.- § Wewmarket.. occ cccccsccseus 110 
10 U. S. Worsted, Ist pref.....---. 100 | Bonds. »~ Per cent. 
Re TI a os si cietuerrcameie 108 |$1,000 Northwest Elec. & Water; 
5 Boston Woven Hose & Rubber, Works ist Gs, 1087. ...-.-cenae ' 32% 
BEUE sccctacensaner 4e-“s00% 92% | a 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh. Shares. Stocks. $ per sh. 
6 Guarantee Trust & 8. D.._-.-.- 120 12 Real Estate Trust, pref....--- 96 
5 Phila. Warehousing & C.8_... 87 5 Comes & Burl. Co. Ry., $25 
5 Nat'l Security Bank._....--- AA® «3 o>, SRI incaccusndiesnsFeacnna 
20 Holmesburg Trust, $50 each--. 63% 14 Phil. c Camden Ferry, $50 
15 Phila. Nat. Bank.._._.....-.- > ee | RES PE eae E 106% 


9 Southern Transportation, pref. 86 10 United Gas & Elec., Ist pref... 40% 





100 Nipissing Mines Co., Ltd..--- 8% 4 —_— Cc. Winston, pref., 
5 Herring-Hall-Marvin Safe.... 8 | i=eaeh...............------ 
2 Land Title & Trust_......--- 489% 20 German Theatre Realty, $10 
i Deemer & Mech. Mat. Bamk.472 | GRO enacccccecccasacuauee 
5 Northern Nat. Bank_----.---- 200 4 Phila. Bourse, common-.-..-..-.. 6 
50 Rights to subseribe to Phila. 
Nat. Bank @ $200__.------ 120 Bonds. Per cent. 
10 Textile Nat. Bank.....----- 115% | $1,000 Phil. & Reading RR., Del. 
1 Philadelphia Trust.....----- 825 Riv. Term. ext. p. m. 5s, 1942__100 
5 Fire Assoc. of Phil., $50 each, $500 West Chester, Borough, Sch. 
301-301% eee. Gh, WS < ccntpadudabasee 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS FOR CHARTER. 


For organization of National Banks: oo tal. 
The Twin Falls National Bank, Twin Falls, Idaho__--_-....--~- ,000 
The Farmers & Merchants National Bank of Clarkfield, Minn_- 18 000 
For conversion of State Banks: 
The Beach National Bank, Beach, N. D. Conversion of the 
Desc State Maek ... 6 nc acncnencenuiben Feee eee 50,000 


The First National Bank of Alexander, N. D. Conversion of 
the Alexander State Bank... .. ...-..nncccnensvecvesunceene @. 25,000 
The First National Bank of Haviland, Kans. Conversion of the 


Mveiens Bénte Dal noon coho cacccstesbeousaudetanaane 50,000 


CHARTERS ISSUED. 





Original! anizations 
The Prairie Depot * National Bank of Freeport, Ohio (P. O. 
re TA, CEL, ..vencagucmaginwatine Uamanmie k $25,000 
Conversion of State Banks: ~ oe not. il 
The First National Bank of Montgomery, Minn. Comeneion ie be 
of the First State Bank of Montgomery......__._._______ 25,000 
Dita is ci ceivgnansguvudt takesctsaemauen ™ _ $50,000 
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INCREASES OF CAPITAL APPROVED. ‘ a e - Per | When Books Closed. 
The Northwestern National Bank of Portland, Ore. Capital in- pace ey Cons. Papen. Days Inclusive. 
creased from $500, to $1,000,000. —-.------.--.~---~~-~--- $500,000 Miscellaneous (Concl 3 
The First National Bank of Seattle, Wash. Capital increased Consumers Co., 1 sapiguene AR *3%% |Aug. 20|*Holders of rec. Aug. 5 
from $400,000 to $500,000--------------------------------- 100,000 | Continental Paper Bag, com. (qu.) (No.52)\ 1% |Aug. 15| Holders of ree. Aug. 8 
Total $600,00 000 Preferred (quar.) (No. 72)...--.--..- 1% |Aug. 15| Holders of rec. Aug. 8 
San ensedtcunewntnenanecsnincenresnereeessnmmin ’ Gontinental em aa enacese fee: mF 10) Holders of rec. July 31 
CHARTERS EXTENDED. ‘osden 0., pref. (quar.).-...-----.- c. t. olders of rec. A 17 
Cresson Con. G.M.&M. (mthly.) (No. 70)| 10¢e. |Aug. 10| Holders 
The Lincoln County National Bank of Stanford, Ky. Charter extended | Gua Cane Susar, pref. (quar).-\ | #1% lock, t|*Holdere of ree: Buy 32 
until close of business July 29 1938. Deere & Co., pref ‘uar.)......--.---- *1% |Sept. 2|*Holders of rec. Aug. 154 
The Herkimer National Bank, Herkimer,N.Y. Charter extended until | Diamond Match ig REE RE SEG La: 2  |Sept. 16| Holders of ree. Aug. 314 
close of business July 29 1938. Dominion Bridge, .... (quar.)-------- 2  |Aug. 15| Holders of rec. July 31 
The Medina County National Bank of Medina, Ohio. Charter extended | Dow Chemical, common (quar.)---__-- 1% |Aug.15| Aug. 6 to Aug. 15 
until close of business July 31 1938. ESTED ALL EMTS 6% |Aug.15| Aug. 6 to Aug. 15 
PRRNOE LOE) 46 cto peasnagstiuteni< 1% |Aug. 15) Aug. 6 to Aug. 15 
o Eastern Steel, com. (quar.)..-.--------- 2% |Oct. 15) Holders of rec. Oct. 1 
Canadian Bank Clearings.—The clearings for the week | _ First and second preferred (quar.)..-.- 1% |Sept. 16| Holders of rec. Sept. 2 
ending July 25 at Canadian cities, in comparison with the | ©4st™#2 Kodak, common (quar.)------| 24 |Oct. 1) Holders of rec. Aug. 314 
E ; . Common (extra)........-..-- -| 2% jOct. 1] Holders of rec. Aug. 31a 
same week in 1917, show an increase in the aggregate of | Preferred (quar.) ----_-.----------- 1% |Oct. 1] Holders of rec. Aug. 314 
4 4% E/isenlohr(Otto)& Bros., Inc.,com. (qu.)} 1 Aug. 15) Holders of rec. Aug. 1a 
= /O° First National Copper Co._.....-.-..- 15c.|Aug. 26] Holders of rec. Aug. 6a 
Gaston, Williams & Wigmore, Inc. (qu.)/ $1 Aug. 15} Holders of rec. Aug. 1a 
Week ending July 25. General Chemical, common (quar.)....| 2  |Sept. 3) Holders of rec. Aug. 21a 
Clearings at— General Cigar, Inc., preferred (quar.)..| 134 |Sept. 2} Holders of rec. Aug. 24a 
Inc. or pwn grad mad QUE) -nedasenne oe rm = jo . rec. Aug. 1 
18. 1917. Dec. 1916. 1915. 0 monthly) --..-.-~--------- c.| Aug. olders of rec. July 20a 
_— . Goodrich (B. F.) Co., common (quar.)-| 1 Aug. 15) Holders of rec. Aug. 2a 
$ $ % $ $ Goodrich (B. F.) Co., common (quar.)-| 1 |Nov.15| Holders of ree. Nov. 5a 
87,973,944| 75,855,819) +16.0| 69,009, 46,740,865 Preferred (quar.)------.----------- 1% |Oct. 1) Holders of rec. Sept. 20a 
63,362,875| 57,557,827; +10.1| 47,937,081, 34,163,826 | Greene Cananea Copper (quar.)------- 2 =|Aug. 26) Holders of rec. Aug. 9a 
25,287,870| 40,055,455) —36.9| 40,891,782) 16,675,215 | Harbtson-Walker Refract., com. (quar.)..| *1}4 |Sept. 2|*Holders of rec. Aug. 20 
9,434,7 8,399,454 +12.3| 5,928,418) 4,837,633 Preferred (quar.)-—...--~--~~------- *1% |Oct. 19)*Holders of rec. Aug. 9 
6,397,281| 5,165,137| +23.9| 4,512, 2'905,612 | Hart, Schaffner & Marz, Inc., com. (qu.)| *1 Aug. 31|*Holders of rec. Aug. 20 
5,578,569| 4,537,155] +22.9| 3,237,873| 2,880,159 | Hercules Powder, preferred (quar.)-.--| 134 |Aug. 15) Aug. 6 to Aug. 14 
3,872,313| 2,936,189] +31.5| 2,294,482) 1,947,707 | Lluminating & Power Sec., pref. (quar.)} 134 |Aug. 15) Holders of rec. July 31 
2,377,677| 1,786,552} +33.1| 1,845,158) 1,465, Imperial Tobacco..--.-.~------------ *344 |-------|-.-------------.-.----- 
4,760, 4,072,018| +16.9| 3,491,257) 2,703, Indiana Pipe Line (quar.).....--.-.-- Aug. 15) Holders of rec. July 20 
4,764,143} 5,347,065] —10.9| 4,323,719) 2,248,758 | Z”land Steel (quar.)------------..-.-- *2 ~~ |Sept. 3/*Holders of rec. Aug. 10 
2,153,547) 1,908,513) +12.8| 1,644,826) 1,531,102 | 2. Harvester Corp., pf. (qu.) (No. 22)-| 1%4 |Sept. 2| Holders of rec. Aug. 10a 
1,948,591) 1,549,267) +25.8| 1,553,520) 1,243,388 | Jt. Harvester of N. J., pf. (qu.) (No.46)| 1% |Sept. 2| Holders of rec. Aug. 10a 
2,932,712) 2,405,882) +21.9| 2,020,848) 1,511,458 | Jé//erson & Clearfield Coal & Iron_____- 2% ,Aug. 15) Holders of rec. Aug. 124 
2,916,719} 2,609,943) +11.8| 2,052,436) 880,792 | Kaministiquia Power, Ltd. (quar.)-___- *2 =|Aug. 15|*Holders of rec. July 31 
449, 582,629] —23.0 714,574 491,966 | Kentucky Solvay Coke (quar.)--..---- *2 |Aug. 10\*Holders of rec. July 31 
1,480,896] 1,496,907} —1.1| 1,081,605 570,789 pecial ----..---~--...-------.--~- *2  |Aug. 10)*Holders of rec. July 31 
1,234,349 954,575| +29.3 é 473,708 | Kerr Lake Mines, Ltd. (quar.) (No. 4)-| 25c. . 16| Holders of rec. Aug. 314 
825, 748,369} +10.3 473,792 280,851 | Kings Co. El. Lt. & Pow. (qu.) (No.74)| 2 Sept. 3| Holders of rec. Aug. 21a 
819,032 881,98 ner | 654,1 413,720 | Lehigh Coal&Navigation (qu.) (No. 159)| $1 Aug. 31} Holders of rec. July 31 
729,112 712,757| +2.3 600,242 20,607 | Ltogett & Myers Tobacco, com. (quar.)._-| 3 t. 2| Holders of rec. Aug. 15a 
358,370 389,073| —7.9 277,533 243,172 | Lindsay Light, common (quar.)--...--- 5 Aug. 31| Holders of rec. Aug. 1a 
380,556 463,317| —17.9 357,134 156,839 Preferred (quar.)-.-.-.---------.-- 1% |Aug. 31) Holders of rec. Aug. 1a 
563,356 603,718] —6.7 84, 329,313 | Mahoning Investment-_-----.-.-....-- 3 Sept. 2| Holders of rec. Aug. 23 
767 834 573,615| +33.8 cae Manatt Sugar, common (quar.)......--- 2% |Sept. 3] Holders of rec. Aug. 15 
559,504 621,554) +7.3 GN it oc os Miami Copper (quar.) (No. 24)__...-_. $1 Aug. 15) Holders of rec. Aug. 1a 
Mobile Electric Co., pref. (quar.).....- 1% |Aug. 15) Holders of rec. July 31 
231,928,265!222,118,772! +44.4/197,151,567|125,117,038 | Montreal Light, Heat & Power (quar.) -| 2.  j|Aug. 15) Holders of reo. July 31 
Nash Motors, preferred (quar.)....... 1% |Aug. 14| Holders of rec. July 20 
. National Acme (quar.)...-.----------- 3% jAug. 31] Holders of rec. Aug. 15a 
DIVIDENDS. —— ——_ a ye (No. 81) ix 2. be) _— < Tec. yo ro 
. ta elerr quar. INO. GE) cacxecenns ug. ers Of rec. . a 
The following shows all the dividends announced for the | Nat. Cloak & Suit, pret. (qu) (No. 17)-| 1% |Sept. 1| Holders of ree. Aug. 21a 
future by large or important corporations. jo Rey ed a (quar.) - ii eae. 3 seeeanne 200, Bias, 398 
rat “ > ee a n OD. GED ras ncaa sieres Sept. rec. Sept. 
Dividends announced this week are printed in italics. Preowned @er)...... 2. 1% |Sept. 14| Holders of rec. Aug. 23 
a — common (quar.)_... at Aug. 15| Holders of rec. Aug. 1a 
Per When Books Closed. ommon (extra) -...-.-.----------- Aug. 15} Holders of rec. Aug. la 
New England Fuel Oll__.........---.-- 50c. |Aug. 6] Holders of rec. July 31 
ane Sey. Cont. |Payatie. Dapp Sauetes. New Jersey Zine (qu.t.)-------------- 4" |Aug. 10| Holders of rec. July 31a 
Railroads (Steam See ee Se oe ame anos —-—| ane ob enue ee ae 
Alabama ; x ? ar S$, pref. (quar.)....- ug. olders of rec. y 
Atch Top. &Santate coun (ou) (No 83) 2| eee loa 7S] Hotere Of reg: Auly 200 | _ Pref. (extra acct. accum. dtvtdends)-..| 41}4h|Aug. 15| Holders-of rec. July 31 
Baltimore & Ohto, preferred...-..-..-.. 2 |Sept. 3| Holders of rec. Aug. 10a | Pacific Development (quar.)---.------ 87 34¢|Aug. 15) Holders of rec. July 154 
Buffalo Rochester & Ptusburgh, common.-| 2 |Aug. 15| Holders of rec. Aug. 12 | P8¢ific Mail SS., preferred (quar.)---.- 1% |Sept. 1] Holders of rec. Aug. 54 
(aaa  teaiatal it Al ipeenaes ta 3 |Aug. 15| Holders of rec. Aug. 12 | Pe mens Limited, com. (quar.)--.---- 1% |Aug. 15] Holders of rec. Aug. 5 
Chicago Great Western, preferred... ... 1 Aug. 15| Holders of rec. Aug. 10 Pennsylvania Coal & Coke (quar.)._._- $1 Aug. 10} Holders of rec. Aug. 6 
Chic. St. P. Minn. & Om., common.-.-- 2% |Aug. 20| Holders of rec. Aug. 1a —ee <a asa ne ene enneesensaseranase 50c.|Aug. 10) Holders of rec. Aug. 6 
0 0" BESS A Le 3% |Aug. 20] Holders of rec. Aug. 1 a ttsburgh Oil & Gas fa : 2 Aug. 15) Holders of rec. July 314 
Cin. N. O. & Tex. Pac., pref. (quar.)--| 1% |Aug. 31| Holders of rec. Aug. 24a | /@s>urgh Steel, pref. (quar.)------_---- 124 |Sept. 1) Holders of rec. Aug. 15 
Cleveland & Piusburgh, reg. guar. (qu.)..|*87%4c|Sept. 2|*Holders of rec. Aug. 10 Porto Rican-American Tobacco (quar.)..-| 3 Sept. 5] Holders of rec. Aug. 15 
Special guaranteed (quar.)-..--.----- *50c |Sept. 2|*Holders of rec. Aug. 10 Pressed Steel Car, com. (qu.) (No. 32); 2 Sept. 4] Holders of rec. Aug. 144 
Illinois Central (quar.).._ 1% |Sept. 3| Holders of rec. Aug. 5c Preferred (quar.) (No. 78)......---- 1% |Aug. 27| Holders of rec. Aug. 6a 
Louisville & Nashville............____ 3% |Aug. 10] Holders of rec. July 19a Procter & Gamble, com. (quar.)-.----- 5 Aug. 15) July 21 to Aug. 15 
Norfolk & Western, adj. pref. (quar.).-| 1  |Aug. 19) Holders of rec. July 31a Common (extra, payable in com. stock)| /4 jAug. 15) July 21 to Aug. 15 
Norfolk & Western, common (quar.)---| 1% |Sept.19| Holders of rec. Aug. 31a | Pullman Company (quar.) (No. 206)-| 2  |Aug. 15] Holders of rec. July 31¢ 
Pennsylvania (quar.).._._____._._..___- *75c.|Aug. 31|*Holders of rec. Aug. 1 Quaker Oats, preferred (quar.)_.._---- 1% |Aug. 31) Holders of rec. Aug. 14 
Pittsburgh & West Virginia, pref. (qu) 1% |Aug. 31| Holders of rec. Aug. 154 Riordon Pulp & Paper, common (quar.)| 2% |Aug. 15] Holders of rec. Aug. 6 
Reading Company, common (quar. ..-| $1 |Aug. 8| Holders of rec. July 18a | !verside Eastern Oil, pref. (quar.)----| | 83cjAug. 5) Aug. 1 to Aug. 5 
First preferred (quar.)-.--.--------- So. |Geps. 13| Holders of ree. Aug. 376 | Eossre arms Corp. come catenin | Ae Tle, Tel ee of res. July 31 
Utica Cl ” . + pa . oiders of rec. Aug. 
anton & Binghamton......-.... 3 jAus. 10) Aug. 1 to Aug. 9 Firat preferred (quar )--nn-nn22no=n~ 1% |Sept. 15| Holders of rec. Aug. 31 
Street & Electric Railways. cond preferred (quar.)-...--.------ pt. 15) Holders of rec. Aug. 3 
American Railways, preferred es *1% |Aug. 15|*Holders of rec. Aug. 2 Sears, Roebuck & Co., com. (quar.)_---| 2 Aug. 15| Holders of rec. July 31a 
Cities Service, com. & pref. (monthly). \% |Sept. 1| Holders of rec. Aug. 15a Semet-Solvay (quar.).....-..---------- 2 Aug. 15) Aug. 1 to Aug. 15 
Common (payable in common stock -| /% |Sept. 1| Holders of rec. Aug. 15a | Sattuck-Arizona Copper (quar.) - -- - -- 25¢.\Oct. 19) Holders of rec. Sept. 30a 
Connecticut Ry. & Ltg., com. & pf. (qu.)| 1% |Aug.15| Aug. 1 to Aug. 15 Capital distribution (quar.)---- --| 25¢.jOct. 19) Holders of rec. Sept. 30a 
Detrott United Ry. (quar.).....-.------ 2 Sept. 1| Holders of rec. Aug. 16 Silversmiths Co., pref. (quar.).--------- 1% |Aug. 15| Holders of rec. Aug. 8a 
Montreal Light, Ht. & Pow. Cons. (qu.)| 1 Aug. 15| Holders of ree. July 31a | ©!08s-Sheffield Steel & Iron, com. (qu.)} 144 |Aug. 10) Holders of rec. Aug. 1a 
Pacific Gas & El., 1st pf. (qu.) (No. 16)-| 134 |Aug. 15| Holders of ree. July 31 | Smt#h (A. 0.) Corp., pref. (quar.)------- 1% |Aug. 15) Holders of rec. Aug. 1 
Original preferred (quar.) (No. 50)...-| 1% |Aug. 15] Holders of rec. July 31 | 5°lvay Process Co. (quar.)...-.------- *2 = |Aug. 15)*Holders of rec. July 31 
Philadelphia Co., 5% Dret_-..... ------ $1 .25|Sept. 1] Holders of rev. Aug. 10a | 62h Si ine Wouan oo 3... bok a ee oe 
ampa Electric Co. v yee ai : * T.)----------- =z : o of rec. , 
9 tau.) CNo. 65) 2% jAug. 15) Holders of rec. Aug. 14 | s:sndard Milling, com. (quar.) (No. 7)| 1 |Aug. 31] Holders of rec. Aug. 21a 
me Banks. amen, — in common stock) - M6 re = oo of rec. Aug. = 
attery Park National (special) ----..- 25 |Sept. 16) Holders of rec. July 22 eferred (quar) (No. 35).---..---- ug. $1) Holders of rec. Aug. 216 
Westchester Avenue “'y ANinemdlecciae Standard Oil (Calif.) (quar.) (No. 39)--| 24 |Sept. 16) Holders of rec. Aug. 15 
(quar.) s---| 2 Aug. 1) Holders of rec. July 30a Extra (pay. in L. L. 44% % bonds)-_-.-|m244 |Sept. 16} Holders of rec. Aug. 15 
cite Miscellaneous. Suetee Oil (Indiana) (quar.)-.------- : ry = Aus. © to ay : 
merican Bank Note, com. (quar.)___- . |Aug. f rec. Aug. la BEB W .- enn onndnceccesanccscs= ug. ug. to pt. 
American Bank Note, pref. Ps dapat ks og ans * ar pate re} rec. Sent. 16a | Standard Oil of N. Y. (quar.)-.--------- *3 =‘ |Sept. 16/*Holders of rec. Aug. 13 
Amer. Beet Sugar, pref. (quar.).......-- *1% |Oct. 2]*Holders of rec. Sept. 14 | Standard Santiary Mfg., com. (quar.)----| 134 |Aug. 10) Holders of rec. Aug. 7 
American Brass (quar.)........______ 1% |Aug. 15| Holders of rec. July 31 Preferred (@UGT.)........-2.s02ceeee= 134 |Aug. 10) Holders of rec. Aug. 7 
i ie ce 3% |Aug. 15| Holders of rec. July 31 | Standard Parts, common (quar.)-.------ 1% jAug. 15) Aug. 2 to Aug. 15 
American Caramel, preferred (quar.)_.| 1 Aug. 10| Holders of rec. Aug. 1 | Stewart-Warner Speedometer (quar.)-.-| 14 |Aug. 15) July 31 to Aug. 5 
American Hide & Leather, pref________ *2% |Oct. 1|*Holders of rec. Aug. 31 | Superior Steel Ist & 2d pref. (quar.)---| 2 Aug. 15) Holders of rec. Aug. 14 
Pref.(extra, payable in Lib. Ln. bonds)| 4*2 Oct. 1/*Holders of rec. Aug. 31 Swan & Finch (extra)..........--.---- 2 Sept. 3) Holders of rec. Aug. 1 
Am. La France Fire En., Inc.,com.(qu.)}_ 13 |Aug. 15} Holders of rec. Aug. 94 | Thompson-Starrett Co., preferred-- ---- 4  jOct. 1) Holders of rec. Sept. 21 
American Radiator, common (quar.)----- *3 |Sept.30/*Sept.22 to Sept.30 | Tobacco Products Corp., common (qu.)| 91% |Aug. 15) Holders of rec. Aug. 1 
en eo *1% |Aug. 15|*Aug. 8 to Aug. 15 | Underwood Typewriter, common (quar.)| 14 |Oct. 1| Holders of rec. Sept. 164 
American Soda Fountain (quar.).._._- *14% |Aug. 15/*Holders of rec. Aug. 1 2. Flr eee 1% jOct. 1) Holders of rec. Sept. 16a 
American Sumatra Tobacco, pref___-_- 3% |Sept 2| Holders of rec. Aug. 15a | Unton American Cigar, pref. (quar.)----| 1 Aug. 15} Aug. 1 to Aug. 15 
American Utilities, preferred (quar.)---| 1 Aug. 10| Holders of rec. July 31a | United Cigar Stores, common (quar.).--| 234 |Aug. 15) Holders of rec. Aug. 24 
Am. Water Works & Elec. 7% pt. (qu.)| 134 |Aug. 15) Holders of rec. Aug. 10 | UnitedDrug,2d preferred (quar.)(No.10)| 1% |Sept. 3) Holders of rec. Aug. 15a 
Anaconda Copper Mining (quar.)______ Aug. 26| Holders of rec. July 20a | Untied Wire & Supply, common (quar.) - 1 Aug. 1) July 24 to July 31 
Corporation, preferred (quar.)-| 134 |Aug. 15| Holders of rec. Aug. 1 Sentor preferred (quar.)...---------- 1% jAug. 1) July 24 to July 31 
Associated Dry Goods, first pret. (qu.)| 1% |Aug. 31| Holders of rec. Aug. 124 Preferred (quar.).....-------------- 1% |Aug. 1) July 24 to July 31 
Second preferred RS? Na 1% |Aug. 31] Holders of rec. Aug. 12a U. 8. Steamship (bt-monthly) .--.------ 10c. |Sept. 3} Holders of rec. Aug. 16 
Bethlehem Steel, common (quar.)_..__ 2% |Oct. 1] Holders of rec. Sept. 16a Dg IS EE ee I pe 5c. |Sept. 3) Holders of rec. Aug. 16 
Class B common (quar.)___._..____. 2% |Oct. 1| Holders of rec. Sept. 1@a | U.S. Steel Corp., com. (quar.)---------- 134 |Sept.28) Aug. 31 to Sept. 3 
Bigelow-Hartford Carpet, common._.____ 3 Aug. 1| Holders of rec. July 26a es CN | cacnanseeouaumah 3 Sept.28) Aug.31 to Sept. 3 
meres (euer)..:................ 1% |Aug. 1| Holders of rec. July 26a PROS CUED « vocenudccsbecuacus 1% |Aug. 30 August 6 
Bond & Mortgage Guarantee (quar.)-.-| 4 |Aug. 15| Holders of rec. Aug. 8 | Virginia-Carolina Chemical— 
Borden's Condensed Milk, com. (No.46)| 4 |Aug. 15| Holders of rec. Aug. 14 Com.(extra pay’le in 44% L. L. bds)| #2 |Oct. 1) Holders of rec. Sept.162 
British Col. Fishing & Packing (qu)_| 1% |Aug. 21 Aug.10 to Aug. 20 | Weyman-Bruton Co., common----.---- feu Oct i} Holders of rec. Sept 164 
Buckeye Pipe Line (quar.)._._._._____ 2 |Sept. 14| Holders of rec. Aug. 24 | White (J.G.)Co.,Inc., pf.(qu.) (No. 61)--| 134 |Aug. 31) Holders of rec. Aug. 15 
Burns Bros., com. (quar.) (No. 20)----| 2% |Aug. 15| Holders of rec. Aug. 1a | White (J.G.)Eng.Corp., pf.(qu.) (No. 22)| 134 |Aug. 31) Holders of rec. Aug. 15 
By-Products Coke Corp. (quar.)_____- 1% |Aug. 15| Holders of rec. July 31 | White (J.G.)Momt.Corp., pf.(qu.) (N0.22)| 134 |Aug. 31) Holders of rec. Aug. 15 
Cement, Ltd., pref.(qu.) (No.34)|_ 1% Aug. 16| Holders of rec. dJuly 31 | Woolworth(F.W.)Co.,com.(qu.) (N9.25)| 2 Sept. 1) Holders of rec. Aug. 10a 
Canada = gaedy Forgings, com.(qu.)|_ 3 Aug. 15| Holders of rec. dJuly 31 | Yale & Towne Mg, (quar. (No. 97))-.! 2% |Oct. 1! Holders of rec. Sept. 23 
_Preterred (quar.)....-.........-..- 1% |Aug. 15) Holders of rec. July 31 * From unofficial 
nadian r : sources. a Transfer books not closed for this dividend. 0 Less 
po oo ag soos ): ao ‘ i oo ate Jay 31 | British income tax. d Correction. ¢ Payable in stock. / Payable in common 
Columbia Gas & Fiectric (quar.)...----| 1” |Aug. 16| Holders of reo. July 20a | S0°K._ @ Payable in scrip. h On scoount of accumulated dividends. ¢ Payable in 
Umeennes . . bert ‘ a - & 
Consolidated Gas (quar.)--.--.----- 1% |Sept. 16! Holders of rec. Aug. 7a! [erty Hoan bonds. 4 a — 4 
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Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks and dated July 27. Because of the large 
number of banks for which returns are furnished the statement is not issued until a week later than that for the Federal 
Reserve banks of the same date. Definitions of the different items contained in the statement were given in the weekly state- 
ment issued under date of Dec. 14 1917 and which was published in the “Chronicle” of Dec. 29 1917 » page 2523. 





STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE 





AND OTHER SELECTED CITIES AS AT CLOSE OF BUSINESS JULY 19 1918. 
pee reductions in the holdings of Treasury Certificates following the redemption by the Government on July 18 of the balance of the April 22 


accompanied by 

of 717 member banks in leading ci 

peated in the consolidated 

U. 8. bonds, other than 
July_18. 


tes war obliga 


ties. 
statement. 


slight] 


larger withdrawals of G 


overnment deposits are indicated b 


¥ the weekly statement of condition on 
gures for the Dallas district for the latter date were not available and July 12 figures had therefore to be re- 


circulation bonds, on hand increased 33.9 millions, apparently as the result of the 35 
by United oommny Certificates fell off 205.6 millions, over 150 millions, vepresenting the decrease for the central cones ci 


ty ba: 


uly 19 


installment yment due on 
a Loans secured 


ns 


tions show a decrease for the week of 11.2 millions, while other | yy 21.8 n ‘ 
Stnareina banks tenets at oans and investments increased by 21.8 millions. For all 


United States war obli 


as against 14.2% the week before. 


Government deposits decreased 
central reserve city banks. Net deman 
being 80.8 millions. But slight decreases 


Greater New York. 


For the central reserve city ba 


calculation of which no account is 


durin 


taken of Government deposits, 


Cash in vault shows a loss of 7.1 millions. 
& to the relatively larger decline in deposits, the ratio of investments to deposits of all 


a rise of this ratio fro a © J is n % 
4 oo from 14,740 IEE oO m 113.3 to 114.8% oted. The ratio 


‘of com 


gations and loans secured by such obligations to total loans and investments works out at 12.9%, 
For the central reserve city banks a decline of this ratio from 16.3 to 14% is noted. 

the week about 212 millions, of which 159.3 millions represent net withdrawals of Government funds from 
deposits of all reporting banks fell off 109.7 millions, the decrease for the banks in the central reserve cities 
are shown for time deposits. Total reserves increased 19.4 millions, gains being confined to banks outside 


g banks shows a rise from 122.3 to 124.7%. 


ombined reserve and cash to deposits shows a 


for all reporting banks and from 15.7 to 16.3% for the central reserve city banks. Total excess reserv 
increased from 69.9 to 102.7 millions, the greater part of the gain falling to 


es, in the 
















































































the share 
of the banks outside the central reserve cities. 
1. Data for all reporting banks in each district. Two ciphers (00) omitted. 
Member Banks. Boston. | New York. | Philadel. \Cleveland.} Richm'd. Adtanta. | Chicago. Ise. Louts.|\Minneap.|Kan. Ctity| Dallas. |San Fran. Total. 
Number of reporting banks... . 42 $ 101 5 49 . 85 ; 73 P 43 F 95 32 34 73 — 3 48 P 717 
$ 3 bd 
U. 8. bonds to secure circulat’n| 14,621,0 51,986,0| 12,970,0} 43,539,0) 24,565,0} 15,590,0 18,776,0| 17,417,0| 6,469,0) 14,051,0} 17,629,0} 34,655,0 272,268,0 
Other U 8. bonds, including 
Liberty bonds ............ 14,991,0} 258,304,0| 25,905,0} 57,422,0] 31,030,0] 27,434,0 82,382,0) 23,496,0} 12,649,0) 18,817,0} 15,516,0} 23,843,0 591,789,0 
U.S. certifs. of indebtedness__| 29,799,0; 255,389,0} 26,070,0 37,245,0! 14,375,0] 12,717,0 69,712,0) 17,217,0} 12,298,0] 18,624,0} 11,169,0) 25,555,0 530,170,0 
59,411,0| 565,679,0| 64,945,0/138,206,0] 69,970,0] 55,741,0| 170,870,0} 58,130,0] 31,416,0| 51,492,0] 44,314,0) 84,)353,0] 1,394,227,0 
45,905,0! 230,153,0) 42,584,0! 37,530,0} 18,685,0] 5,385, 53,394,0) 14,733,0] 5,975,0} 4,381,0) 5,948,0) 9,151,0 473,824,0 
774,374,0/4,354,418,0/616,934,0|973,611,0/351,998,0|274,814,0/1,411,743,01367,654,0|253,198,01471,772,01165,063 ,0/515,768 ,0|10,531,347,0 
66,654,0; 612,200,0! 65,717,0| 79,904,0; 27,186,0| 25,204,0; 135,735,0] 30,212,0] 17,873,0| 42,287,0| 14,574,0] 44,655,0] 1,162,111,0 
26,695,0; 122,630,0) 20,886,0|) 36,207,0} 17,179,0) 14,346,0 58,582,0} 12,386,0} 8,207,0| 15,706,0} 11,284,0| 20,285,0 ,387,0 
649,466 ,0,4,252,937,0'561,652,0 699,511,0 266,352,0'195,947,0!1,016,855,0'250,028 ,0)160,135,0/359,104,0]137,065,01373,611,0] 8,922,663,0 
93,832,0| 265,619,0) 15,340,0 226,035,0} 47,017,0| 82,983,0} 358,766,0 74,407.0 44,280,0| 62,092,0] 25,901,0'112,462,0| 1,408,734,0 
62,248,0! 321,240,0! 30,532,0. 36,351,0' 16,670,0; 15,247,0 48,803,0) 21,330,0} 18,976,0! 12,999,0) 6,889,0; 13,470,0 603,855, 
2. Data for banks !n each Ceatral Reserve city, banks in all other Reserve cities and other reporting banks. 
New York. Chicago. | se. Louts.| Total Central Res. Ctites.| Other Reserve Ctites. Country Banks. Total. 
Two ciphers (00) omitted. 
July 19. July 12. | July 19. | July 19.| July 19. July 12. July 19. July 12. July 19. | July 12. July 19. | July 12. 
Number of reporting banks_-_. 5 68 P 68 s 40, $ 14 . 122 P 122 P 430 s 428 165 163 P 717 s 713 
$ $ 
U 8. bonds to secure circulat’n 37 ,643,0 37,638,0| 1,469,0) 10,392,0 49,504,0 49,499,0| 172,883,0| 173,553,0| 49,881,0| 49,711,0} 272,268,0 272,763,0 
Other U. 8. bonds, including | 
Liberty bonds............ 230,717,0! 234,243,0|) 47,554,0| 16,497,0| 294,768,0} 296,070,0; 241,233,0] 213,205,0) 55,788,0| 48,637,0} 591,789,0 557 ,892,0 
U. 8. certifs. of indebtedness__ 242,396,0! 377,208,0|) 39,191,0| 11,687,0| 293,274,0}) 443,388,0| 201,560,0) 249,816,0| 35,336,0) 42,580,0} 530,170,0 735,784,0 
Tota! U.S. securitties______ 510,756,0| 649,089,0! 88,214,0| 38,576,0| 637,546,0} 788,937,0| 615,676,0| 636,574,0/141,005,0/140,928,0/1,394,227,0) 1,566,439,0 
Loans sec. by U.S. bonds, &c_ | 206,522,0} 223,181,0! 38,303,0! 11,966,0! 256,791,0} 274,039,0} 187,580,0} 182,304,0| 29,453,0| 28,717,0} 473,824,0! 5, x 
All other joans & investments_ |4,008,026,0 4,041,478,0 859,986,0/277,293,0 5,145,305,0|5,161,819,0|4,543 ,556,0)4,504,642 ,0|842 ,486 0/843 ,097 ,0} 10531347 ,0 10,509,558,0 
Reserve with Fed. Res. Bank 588,713,0; 590,612,0 96,552 ,0) 22,564,0| 707,829,0) 708,338,0| 400,981,0\| 382,244,0| 53,391,0) 52,144,0 1,162,111 ,0) 1,142,726,0 
OS Sp Saas 108,961,0! 114,798,0 34,662,0| 6,487,0} 150,110,0| 155,732,0} 174,015,0) 177,136,0) 40,262,0! 38,615,0; 364,387,0° 371,483,0 
Net demand deposits__...... 3,944,373,0 4,038,568 ,0 692,770,0|178,182,0 4,815,325,0|4,896,116,0'3,455,682,0 3,484,420,0/651 ,656,0,651,835,0 8,922,663,0, 9,032,371,0 
d i conihtie aatticididaacaleaiiedes 215,771,0| 216,711,0,139,070,0, 53,359,0;| 408,200,0; 408,712,0| 806,666,0 805,311 ,0/ 193,868 ,0| 196,322 ,0 1,408,734,0' 1,410,345,0 
Government deposits_....._- 299,812,0' 419,927,0 32,077,0' 16,918,0' 348,807,0' 508,061,0! 216,415,0 263,113,0! 38,633,0: 44,705,0! 603,855,0 815,879,0 








*Amended figures 


The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on July 27: 


Substantial increases in discount activity, also considerable gains in Government deposits b 


are indicated in the Federal 


DEPOSITS.—Government de 
88.2 millions. Members’ reserve 


ently as the result of payment by member banks for Tr 


56.2 millions. 


Reserve Board’s weekly statement issued as at close of business on 

INVESTMENTS .—AI! the banks, except New York report net additions to disco 
and Kansas City showing the largest gains. 
war paper, i. e., member banks’ notes secured b 


unted 


bilis 


the Reserve banks outside of New York and Boston, 


26 1918. 


on hand, Chicago, San Francisco, Philadiephia 
f the total discounts on hand, $675,665,000, as against $601,403,000 the week before is represen 


by 


y Government war obligations and customers’ paper similarly secured. No appreciably changes are 
shown in other earning assets, including acceptances and United States securities. 

sits at all banks, except Boston and New York, show considerable increases, the total gain for the week being 
eposits fell off 52.9 millions, all the banks, except Kansas City reporting net reductions in reserve balances, appar- 


easury Certificates of the more recent issues. Net deposits show an increase for the w 


of 


RESERVES.—Gold reserves decreased by 1.2 millions and total cash reserves by 1.8 millions. The amount of gold held with foreign agencies 


shows a further reduction to 11.6 millions, as against 52.5 millions held during the first half of the year. 
posit and Federal Reserve note liabilities declined from 59.8 to 58 
NOTE CIRCULATION.—During the week the Agents 


1% 


The ratio of total reserves to aggregate de- 
issued 16.9 millions net of Federal Reserve notes. The banks report an increase of 


41.8 Wy of Federal Reserve notes in actual circulation besides a small increase in their liability on Federal Reserve bank notes in circulation. 


TAL.—Payment by newly admitted members 


Richmond, Minneapolis and Chicago reporting the largest increases for the week. 


for Federal Reserve bank stock accounts largely for an increase of $58,000 in paid-in capital, 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the seven preceding weeks, together with those of the corresponding week of last year, thus 


turnishing a useful comparison. 


of the twelve Federal Reserve banks. 


In the second table we show the resources and liabilities separately for each 


The statement of Federal Reserve Agents’ Accounts (the third table following) gives 
details regarding the transactions in Federal Reserve notes between the Comptroller and the Reserve Agents and between 
the latter and the Federal Reserve banks. 


ComBINED Resources AND LIABILITIES OF THE FepeRaL Reserve Banks aT THE CLOSE oF Bosiness Jouiy 26 1918. 
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July 26 1918.|July 19 1918.|July 12 1918.|July 5 1918.| June 28 1918|June 21 1918.| June 14 1918.) June 7 1918. |/ July 27 1917. 
RESOURCES . 3 s meee z $ aera « « $ 
Gold coin and certificates in vault____- 418,012,000} 428,853,000} 422,738,000] 421,927,000! 419,907,000) 438,773,000) 432,557,000) 463,622,000)} 43, 764,000 
Gold settlement fund—F. R. Board__-| 598,777,000] 556,154,000} 524,225,000] 524,303,000} 491,425,000} 481,023,000) 489,610,000) 417,675,000|| 45 ,739,000 
Gold with foreign agencies.....______ 11,628,000] 15,496,000} 15,529,000) 16,272,000] 16,275,000} 17,008,000) 44,084,000) 51,280,000 2,500,000 
Total gold held by banks. _____. 1,028,417 ,000}1,000,503,000| 962,492,000} 962,502,000} 927,607,000] 936,804,000) 966,251,000) 932,577,000)| 919,003,000 
Gold with Federal Reserve Agent___.-| 910,420,000} 940,290,000! 963,147,000] 962,075,000] 987,870,000) 957,238,000) 951,145,000 958,255,000 434,193,000 
Gold redemption fund_._........_._- 35,363,000} 34,655,000! 34,413,000] 34,533,000) 33,544,000} 30,331,000) 29,507,000) 28.431,000 9,067,000 
Total gold reserves. .__.._._...__]|1,974,200,000}1,975,448 000) 1,960,052,000] 1,959, 110.000! 1,949,021,000] 1,924.373,000| 1,946,903 ,000/ 1 ,919,263,000/|1,362,263,000 
Legal tender notes, silver, &c_....___. 55,129,000 55,647,000 55,932,000 56,053,000 57,178,000 56,738,000 58, -000 58,461,000 51,789,000 
2. fh. PD SR eee 2,029,329 ,000)2,031,095,000) 2,015,984,000|2,015, 163,000)2,006, 199,000) 1,981,111,000/2,005,263 ,000) 1 977 ,724,000)|1,414,052,000 
Bills discounted— members _.._..___ 1,302,151 ,000)1,203,346,000/1,159,882,000|1,076,782,000} 869,175,000} 931,270,000)/1,016,031,000) 984,492,000)| 138,459,000 
Bills bought in open market..... ..._- 205,274,000! 205,932,000] 218,464,000] 211,947,000] 216,848,000) 232,472,000) 242,923,000) 248,542.000)| 195,097,000 
Tota! bills on hand... _.. ......]1,507,425,000} 1,409,278 000} 1,378,346 000) 1,288,729,000) 1,086 ,023,000) 1,163,742 ,000) 1,258,954 ,000)1,233,034,000|| 333,556,000 
U. 8. Government long-term securities. 40,090,000 40,259,000 40,273,000 42,749,000 40,227,000 ,877 ,000 40,683 ,000 64,484,000 41,135,000 
U. 8. Government short-term securities 16,922,000 16,358,000 31,923,000 17,350,000} 218,839,000 35.883 .000 33,179,000 32,601,000 35,818,000 
All other earning assets.._.......-..- 103,000 98,000 72,000 26,000 ,000 100,000 594,000 694.000: 1,769,000 
Total earning assets) .._....___ 1,564,540,000] 1,465,993 ,000) 1,450,614,000]1,348,854,000)1.345,112,000) 1,240,602 ,000)1,333,410,000/1,330,813,000)' 412,278,000 
Uncollected items (deducted from gross 
GIDE cccveccccwatvecsesosdéescis 558,392,000} 658,588,000} 640,410,000! 669,257,000! 530,719,000} 588,859,000) 529,653,000) 400,924,000)| a193,650,000 
56% redemp. fund agst. F. R. bank notes 701,000 751,000 735.000 725,000 735,000 735,000 735,000 637 ,000 500,000 
ee ee 12,441,000 9,695,000 9,979,000 SSD anccceabad OOO] acccccccce| ---------- 757,000 
Tots MUG. Vcc ccccosisccdbes 4,165,403 ,00014,166,122,000'4,117,722,000/4,044,162,000|3,872,133,000|3,806,692 ,000)3 849,711 ,000!3,71 1,703 ,000!'2,021,237,000 











a Includes amount formerly shown against items due from or due to other Federal Reserve banks net. 
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July 26 1918.| July 19 1918.| Judy 12 1918.| July 5 1918.| June 23 1918; June 21 1918.| Jane 14 1918.|June 7 1918 ||5uty 27 1917. 
i 
LIABILITIES $ $ { * $ $ $ $ $ $ 
ee OE Ri vcptimnktintiacaeneue 76, 441 000 76,383,000 76,324,000} 76,163 nal 75.353,000| 75,770,000, 75,711,000) 75,662 57,825,000 
surplus SO eSSS 0008 O28 08 8O2OSRCe -e6e 4,000) | & 134, 000 134, ,134, 000! i 134 +900 1,134,000 . | 1, 134, TN ie 
Government deposits... ..........- 233 ry 000) 144,828,000} 169,393,000) 128, "398,000 84,535 ,, 159,457 155,532,000; 179,876, 143,032,000 
Due to members—reserve account. _-. ./1,435,196, 000° 1,488 ,047 ,000 1,439,346 ,000/ 1,369,697 , 000 1 557,587 000 | 1,464,986 ,! 000, 1,555 1,555,434 000}1, 449 486 .000''1,135,456,000 
Collection items_-. "401, 186,000 480,341,000 477,526, 000! 527,580,000) +75" 769 000! 264,887,000 239,971,000) 137,815,000 
Other deposits, incl. “for. Gov't oredits_| 111,840, 000) 112,052 000! 107 ,809 000) 117.509, 000; 121,482, '000| 117,345, 000; 123,221,000} 109.560,000); 9,547,000 
Total gross deposits_........... -|2,181,262,000 ‘2. 225,268,000 2,194,074, 000'2,143,184, a00) 2,049,906 ,000 2,029,557 ,000 2,099 ,974,000 1,978,893 ,G00 aaa 
F. BR. notes in actual circulation_-.-_. 1,870,835,000,1,829,045,000 1,813,425,000 1,791,569, 900; 1,722,216,000 | 1,677,951,000)1,651,500,000 meer ety, 534,015,000 
Ff. R. bank notes in circulation, net liad 11,084,090, 11,000,000) 10. ( 10,635 ‘000, 10,3 945, 10,001 ,000 9,580,000 2,459,000 
All other liabilities. ......-....--.- 24,647,000, 23,292,000, 21,965 ,000| 21,477,000, 12,629, 000 335,000) 12,201,000 ae 1,088,000 
Tota) liabilities... .. -|4,165, = 000 4,166,122,000 4,117,722 00/4 044,162 000 3 ,872,133, ~ 3,806 ,692 ,000' 3,849,711 ,000/3.711,703.000) 2 ,921,237,000 
Gold reserve against net deposit liab_- To} 63.9% | 61. 65.3% 60.4 64.8%' 60.8% 59.2% 74.6% 
Gold res. agst. F. R notes in act. ciro’s 30. 6% 7a | 53.3% | 55 0% 55.6% 59 3% 58.9% 59.4% 60 2% 83.0% 
Ratio of gold reserves to net deposit ant ' 
Fd Res note liabilities combined - meinen us.5<! 58.2% 60.0% 59.9% 61.6% 60.1%! 59.2% I71% 
a of total reserves to net deposit and | i 
3 Res. note llabilities combined 58.1% 59.8% 59.9% 61.7% 61.7%! 63.4% 61.9%) 610% 80.1% 
Distribution by M aturities— s 8 i s $ $ 3 s ' 3 3 
1-15 days bilis discounted and bought - | 884,111,000, 797,513,000 772,072,000| 719,715,000} 548,873,000| 635,228,000; 760,382,000 729,429,000 115,223,000 
1-15 days U.S. Govt. short-terin secs. 2,045,000) 1,675,000, 17,031,000 i ,000| 200,241,000 19,587,000: 12,737 .000 SU. RCS 
1-15 days municipa! warrants. ----- ee ee ia a to 5,000 6,000 42,000 499,000 _ 456,000 321,000 
16-20 days bills discounted and bought 200,758,000, 220,406,000, 181,544,000) 139,892,000} 136,574,000) 136,497,000) 104,181,000) 193,784 ,000) 44,799,000 
16-30 days U S. Govt. short-term sees_| _..--.----| -.-------- | 10,000} -.-----.-- 1,313,000 1,693,000 5,901,000) (2.6660008. ......-..- 
16-30 days municipal warrants........| -.-------- So re 5, 5,000 6,000 6,000) 43,000 51,000 
31-60 days bilis discounted and bought-; 240,900,000) 208,306,000; 250,526,000, 268,832,000) 256,050,000) 239.678,000} 247,652,000, 193,720,000 94,431,000 
31-66 days U. 8. Govt. short-term secs. 350,000 750,000) i seem emmmel . , amianad 238 ,000 175,000 2 7 aoe 
31-60 days municipal warrants. ----- -- 51,000 51,000) SAGO noccecestal ssnedenend Fee eas jill dil 1,028,000 
61 90 days bills discounted and bought. 141,331,000 142,630,000) 131,354,000! 119,723,000} 101,227,000} 110,420.000; 116,472,000| 162,771,000 73,893,000 
61-90 days U.S. Govt. short-term sece 4,155,000 4,135,000 4,890,000 ,059 COO ee ee 1,416,000 E Sbnwmebone 
61-90 days municipal warrants_-----. Fee ee iti  éonadesoa= | éepuenieedh séeettdedsl catebhbunge ; 3; 20,000 
Over 90 days bills diec'ted and bought 40,325,000 40,373,000, 42,850,000 40,567 ,000 43,299,000 41,919,000 40,267 ,000 38,330.000 5,210,000 
Over 90 days U S.Govt.short-term secs} 10,372,000 9,798,000, 9,992,000} 10,507,000) 16,320,000) 14,365,000) 12,950,000) 12,707,000)} ___..__._- 
Over 90 days municipal warrants_-. - J 10,000, -.--------|  ----------| --ee-nenne| cone nene--|]  ----5-----]  ---------- 49,060 
Pederal Reserve Notes— SS laESESESS SS 
Issued to the banks__.......------- a rg erty 000; 1,982,603 ,000 1,963,729,000/1,917,152,000 1,848,823 000! 1,805,518,000/ 1,793 ,393,000)1.769,876,000!! 584,464,000 
| EE ES RES ae Oe 645,000 3,558,000) 150,304,000| 125,583,000. 126,607,000 127,567,000, 141,893,000] 130,297,900 50,449,000 
In otreulation............--.-- 1,870,835,000 1,829,045,000 1,813,425,000)1,791,569,000)1,722,216,000 1,677,951 ,000| 1,651,509,900 1,639,579,000|| 534,015,000 
Fed. Res. Notes (Agents Accounts)— 
Received trom the Comptroller_-_-- 2,763 940,000 |2,742,660,000 2,691,600,000/2,607,120,000|2,535,820,000/2,020,126,000'2,492,820,000'2,440,720,000!| 983,160,000 
Returned to the Comptroller __..... 471,870,000 "460, 127,000; "450, 501,000 445,138,000, 439,802,000! 428,292,000} 420,077,000; 407.164,000!) 166,545,000 
Amount chargeable to Agent--. 2,292 ,070,000,2,282,533,000 2,241,009,000 2,161,982,000 2,096,018,000 2,091,828 ,000'2,072,743 ,000'2,033,556.000!| 816,615,000 
a hands of Agent. . » és baeue 92,590,000} 299,930,000, 277,370,000 244,830,000) 247,195,000) 286,310,000; 279, 000, 263.680.000}} 232,151,000 
Issued to Federal Reserve banks /|1,999,480, 000)1 ,982,603,000,1,963,729,000 1,917,152,000'1,848,823,000 1,805,518,000)1 1,793,393, 000; 1.769.876,000!| 584,464,000 
How Secured— —_—_—_—— ——— { —————— — 
By gold cvin and certificates... _.__- 202,239, 000; 197 014.000) 203,444,000) 214,944,000 223,945, 215,445, ” 225,444,000 228,446,000}| 230,331,000 
By lawful money......-.... noodec. | susneccocel, cusmbeees!. soaeccccce| cececnosce | www enmwwnnl ew ennnn en] eawnneneen! ----------}| ---------- 
By eligible puper........-. asin ae 1,089 ,060,000 1,042,313,000 1,000,582,000| 955,077,000 860,953,000; 848, »280 000; 842,248,0 0} 811.621,000)| 150,271,000 
Gold redemption fund_..--...-_--_- 59,859,000 602, 58,378,000} 56,873,000! 55,404,000! 54,587,000) 51,994,000) 52.221,000/] 21,568,000 
With Federal Reserve Board ____- 648,322,000! 681,744 000; 701,325,000} 690,258 000) 708,521,000} 687,206, ~ 673.707,000; 677.588.9090), 182,294,000 
TID iS ss win nec ncentcin oo 1,3 ,999,480, 090, 1,982,603, 000, 1,963, 729,000 000) 1,917,152 000 1,848,823 el 1,805,518, 0001, .793,393 -000 1.749.876.000!| 584,464,000 
Biigibie paper delivered to F. R. Agent '1,453,246, ae 356,726,000 1,313,041,000 1.224,983,000 1,031,612,000 1.127,797.000 1,219,848,000 1.193."2.090" 170,664,000 








a Nai anount due w other Pederal Reserve banks 9% Phie trem tuctudes forego Government oredite ¢ Revised figures 


WKEKLY STATEMENT of RESOURCES and LIABILITIES of EACH of the 12 FEDERAL RESERVE BANKS et CLAISE of BUSINESS JULY 26 1918 















































































































































Two ciphers (G0) omitted. Boston. | New York. | Phtladd. |\Clevelana | Richm'd | Allunta | Chkicayo |St Louts |Winneap |Kan City) Dallas | san Fran Tact, 
RESOURCES. Se ee $ $ $ $ 5 . $ : $ $ 
Gold coin and certifs. in vault. 8,088,0| 299,844,0) 1,104,0| 35,230,0| 6,330,0) 6,898,0) 27,419,0| 1, oe 3,0} 8,710,0 337,0| 6,229,0} 16,130,0) 418,012,0 
Gold settlement fund.... ___ 38,787,0| 253,326,0| 49,728,0| 46,791,0) 19,248,0| 19,616,0| 50,477,0| 22 "26 1,0} 16,341,0) 37,438,0} 13,153,0}) 31,611,0) 598,777,0 
Gold with foreign agencies _ _ 14,0 4,012,0 14,0 d ’ J 349,0} 1,628,0 "465, 0 465,0 : 407, 640,0 11,628,0 
Total gold held by banks. ____| 47,689,0| 557,182,0| 51,646,0) 83,067,0| 25,985,0| 26,863,0) 79,524,0| 24,419,0) 25,516,0) 38,356,0| 19,789,0) 48,381,0/1,028,417,0 
Gold with Federal! Res. Agents _| 56,445,0| 279,859,0| 99,389,0|110,629,0) 32,950,0| 26,339,0/118,392,0| 31,496,0) 23,596,0) 33,497,0} 13,980,0| 83,848,0 0 ,420,0 
Gold redemption fund _..._.__ : 3,165,0 14,825,0} 3,500,0 965, 305,0} 2,271,0} 3,556,0) 2,402,0}) 2,039,0} 1,085,0) 1,250,0) --___- 35,363,0 
Total goid reserves... ___. 107,299,0| 851,866,0!154,535,0/194,661,0|) 59,240,0| 55,473,0/201,472,0| 58,317,0| 51,151,0) 72,938,0| 35,019,0|132,229,0/1,974,200,0 
-tender notes. silver. &c_ ,564,0| 44,197,0 687,0 357, 697, 629,0} 2,913,0 , 139,0 295, 1,524,0 209,0 ,129,0 
Total reserves -_ 109,863,0| 896,063,0/155,222,0/195,018,0) 59,937,0]) 56,102,0|/204,385,0) 59,235,0) 51,290,0) 73,233,0| 36,543,0)132,438 ,0|2,029,329,0 
Bills discounted for members and 
Federal Reserve banks..____ . 91,174,0| 396,395,0} 81,391,0) 99,025,0| 59,810,0) 38,262,0|238,441,0} 59,666,0) 55,690,0) 78,255,0| 38,216,0} 65,826,0/1,302,151,0 
Bilis bought in open market____| 24,297,0} 104,033,0) 13,430,0) 15,776,0) 4,118,0) 3,563,0) 17,284,0) 2,373,0 410, 129, ,320,0} 18,541,0| 205,274,0 
Total bills on hand iain is 115,471,0| 500,428,0}) 94,821,0)114,801,0| 63,928,0| 41,825,0)255,725,0| 62,039,0| 56,100,0) 78,384,0| 39,536,0) 84,367,0!1,507,425,0 
0.8. long-term securities _._. ,122,0 1,557,0| 1,747,0;| 6,704,0) 1,233,0 771, ,090,0} 2,233,0} 1,317,0} 8,876,0} 3,979,0| 3,461,0 090 | 
U. 8. short-term securities .....| 1,416,0 3,548,0} 1,232,0) 1,690,0) 1,510,0 983,0} 2,112,0 4 46,0) 1,259,0 901,0 y 0 16,922,0 
All other earning assets. ..._.|  ------ iG smieadk  Ghaweal’ a7 eat SE asada. omeokiak © mboah, ine = cds alin cel 103,0 
Total earning assets. 118,009,0| 505,584,0) 97,800,0'123,195,0|) 66,671,0| 43,594,0/264,927,0) 64,593,0) 58,363,0) 88,519,0|) 44,453,0) 88,832,0'1,564,540,0 
Uncoliected items (deducted from! 
gross deposits)_..........___ ' 33,930,0} 114,144,0) 64,902,0) 50,957,0) 38,457,0) 28,645,0]) 83,002,0) 34,032,0} 11,661,0) 52,420,0) 13,269,0) 32,973,0| 558,392,0 
6% redemption fund against Fed- 
See eee Wer WONN Se ue ee Seed cbbleel inmaall 14,0 2, ares eee ey 372,0 137,0 84,0 701,0 
All other resources _.. _.. . 780,0 3,060,0} 1,264,0 572,0| 1,383,0 663,0} 1,514,0 514,0 236,0 357 ,0 524,0| 1,574,0 12,441,0 
Total resuurces ..... _.___ . |262,582,0/1,518,851,0|319,188,0|369,742,0) 166,448 ,0/129,018,0/553,922,0/158,374,0/ 121,550,0'214,901,0) 94,926,0/255,901,0/4,165,403,0 
LIABILITIES 
ONE CO nn.  cewsnce 6, as - “19, 967,0| 6,939,0} 8,610,0; 3,917,0) 3,117,0} 9,929,0) 3,604,0; 2,846,0) 3,542,0) 3,001,0) 4,495.0 76,441,0 
Ear ON ee a 116, 40,0 SIG. ctewnal SERRE! SORE Sa. Te eee 1,134,0 
Government deposits... _ _ 15, 178 r 7,539,0| 17,783,0) 20,956,0} 11,156,0| 14,246,0) 38,782,0) 16,756,0| 15,347,0) 30,035,0| 16,963,0) 28,299,0) 233,040,0 
Due to members—Reserve ace’t | 86,021,0 660,176,0 81,124,0}103,970,0) 42,920,0) 34,923,0/177,731,0 ,330,01 35,869,0| 70,847,0); 30,669,0) 68,616,0 1,435,196,0 
Collection ittems_.......___ 27,248.0 98,039,0| 49,356,0) 56,494,0| 28,285,0| 18,675,0) 45,483,0| 21,622,0' 8,293,0) 21,828,0! 10,571,0) 15,291,0) 401,186,0 
Oth. deposits incl. for Gov't cred.| ------ 103,625,0) ------ . re ea 5,0) 4,785,0 23+t, SOM. ceenene 28, 2,716,0} 111,840,0 
Total gross deposits . _____.|128,447,0| 869,379,0)148,263,0)181,813,0) 82,361,0| 67,849,01266,781,0| 80,943,0) 59,563,0)122,710,0} 58,231,0)114,922,0/2,181,262,0 
FR notes tn actual circulation |125,759,0) 620,439,0|162,918,0|177,616,0| 78,819,0 57,237.0 271,777,0| 72,726,0| 58,088,0| 78,761,0| 32,750,0)133,945,0/1,870,835,0 
ee Oe Se eS Baa oe Ree een ly ee = —¢§ ESC Seer RI > eee 986,0 11,084,0 
All other tlabilities.........._. 1,827,0 8,417,0} 1,068,0}) 1,703,0) 1,235,0 665.0} 3,221,0; 1,101,0} 1,015,0) 1,898,0 944.0} 1,553,0 24,647 ,0 
Tota! Habilities sie. 262 582 ,0'1 518,851 ,0'319,188,0'369,742 ,0' 166,448 ,0'129,018,0'553,922,0'158,374,0'121,550,0'214,901.0! 94.926,0'255,901,0'4,165,403,0 
*Difference between net amounts due from and net amounis due to other Federsi Reserve Dunks. #8 Ne! amount due to uther Federa! Reserve buns 
STATEMENT OF FEDERAL RESERVE AGENTS aCCOUNTS APF CLOSE UF BUSINESS JULY 26 19185 
Two ctphera (00) omtited. Boston. | New York. | Phtladel. |Clevelana | Richm'd.| Atlunta. Ad ayo. | Si. Luuts.| Wtumcap. [Kan uy! Datias |3an Fran Totas 
Fe ieral Reserve notes— 3 ¥ t $ t s + $ 3 $ % 4 
Received from Comptroller . . .|186,640,0/1,012 ,080,0)230,240,0/230,000,0/116,820,0) 96,740,0 372,860,0 102,800,0] 78,580,0 111,700,0 68,500,0 156,980,0 3.762,940,0 
Returned to Comptroller. -._-.- 34,955,0] 226,325,0} 40,244,0) 19,491,0) 25,501,0} 20,045,0 23,393,0, 18,780,0] 14,883,0 19,237,0) 17,068,0, 11,948,0, 471,870,0 
Chargeable to F. R. Agent ___- 151,685,0} 785,755,0\189,996,0'210,509,0) 91,319,0) 76,695,0 349,467,0' 84,020,0| 63,697,0. 92 ,463,0! 51 - 4 145,032, 0 3. as. 070,0 
ta bands of F. R. Agent.______. 22,800,0} 121,400,0 ,540,0} 20,800,0) 6,365,0) 17,735,0 50,900,0 * J 4,555.0, 8,220,0 18,225,0 -....-.- 292 ,590,0 
lesued to F. R. Bank. _____. 128,885,0| 664,355,0 175,456,0)189,709,0) 84,954,0) 58,960,0 298,567,0 76,970,0} 59,142,0 84,234,0' 33,207,0 145,032,0 1,999,480,0 
eid by F. R. Agent— | | | { 
Gold coin and certificates.....|  _____- Ok TY eee RF Ee eS eee eae I 0 i ca al } a re 202 ,239,0 
Goid redemption fund _ __. 6,945,0 16,119,0} 8,655,0 ,317,0 450,0} 2,265.0 549.0 1,866,0) 994.0 2,137,0' 1,815,0' 8,747, 0} 59,859,0 
Goid Sett. Fd., F. R. Board _| 49,500,0} 100,000,0) 90,734,0} 90,000,0| 32,500,0| 21,570,0 117,843,0 29,630,0} 9,500,0' 31,360, ‘ol 584,0 75,101 ‘0 648 ,322,0 
Eligible paper, min req’d___.| 72,440,0| 384,496,0} 76,067,0} 79,080,0! 52,004,0' 32,621,0 180,175,0, 45,474,0) 35,546 ,0, 50,746,0 19,227,0 61,184,0 1,089,060,0 
y Towa 128,885,0! 664,355,0 175,456,0 189,709,0| 84,954,0] 58,960,0 298,567,0 76,970,0' 59,142,0; 84,243,0| 33,207,0 145,032,0 1,999,480,0 
Amount of | eligible paper detiv-| ; } ‘ ! ' , 
eredto FR Agent... _ _...115,471 4 500,428,0! 87,415,0 114,264,0) 61,784,0] 32,744,0 243,859,0 54,296,0 51,812,0) 78,384,0| 39,536,0° 73,253,0 1,453,246,0 
f B notes outstanding... ___. 128,885, 664,355,0 175,456,0 189,709,0 84,954,0 58,960,0 298,567,0° 76,970,0 59,142,0 84,243,0' 33,207,0 145,032,0 1,999,480,0 
F &@. notes heid by banks_.____ | 3,126, 9 43,916,0 12,538,0 12,093,0 6,135,0 1,723.0 26,790,0 4,244,0 1,054,0, 5, "482, ,0| 457,0. 11,087,0, 128 ,645,0 
© R Hotes in actual ctrouia’n 125,759,0 620,439,0 162,918,0 177,616,0 78,819,0 57,237,0 271,777,0 72,726,0 58,088,0 eae 32,750,0 133,945,0 1,870,835,0 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending July 27. The figures for the sep- 
arate banks are the averages of the daily results. In the case of totals, actual figures at end of the week are also given. 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 






































































































































CLEARING HOUSE Net Nattonal Additional 
MEMBERS. Captial. Profits. Loans, Bank Depostis Nattonal 
Discounts, Legal and with with Neat Neat Bank 
Week Ending Nat. Banks June 4] I . Gold. Tenders. Silver. Federal Legal Legal Demand Time Ctreuia- 
July 27 1918. State Banks June 20 &c. Reserve Depost- Depost- Depostis. Depostis . tion. 
(Trust Co’s June 20) Notes. tartes. tartes. 
Members of Federal Average. Average. | Average Average Average. Average. Average. Average. Average. Average. 
Reserve Bank. s $ $ $ 3 £ - b $ $ + 
Bank of N Y,N BA-.j| 2,000,000) 5,267,600} 46,693,000 24,000 71,000 51,000} 143,000} 5,002,000)  _....... 33,447,000} 1,916,000] 778,000 
Bank of Manhat Co 2,500,000} 6,769,400) 56,173,000] 545,000) 314,000 662,000; 748,000) 10,953,000}  ....... 906, 001. o duiniates 
Merchants’ National_| 2,000.000| 2,630,400 27,438,000 73,000 ,000} 267,000 91,000 258,000] ........ 20,590,000 ,000; 1,849,000 
Mech & Metals Nat.}| 6,000,000) 10,526,100; 169,504,000) 7,679,000 142,000} 2,407,000} 526,000) 21,601,000) _....._. 134,193,000} 14,317,000] 3,774,000 
Bank of America___.| 1,500,000) 6,744,200) 30,442,000 1, 209,000 50,900} 355,000 cS eae .; Faas ERs ye 
National City._..... 25,000,000} 49,578,000] 530,011,000} 8,307,000] 3,037,000 843,000) 1,873,000) 99,219,000] .......- 531,736,000} 10,788,000} 1,535,000 
Chemical National_.| 3,000,000} 9,222,500) 76,968, 93,000 08,000}; 444,000 00 ,000 UO MOE acsdcsen 477, :055 ,000 3,000 
Atlantic National _..| 1,000,000 850,700 16,238,000 85,000: 75,000} 208,000 146,000} 1,745,000) -....--- 13,075,000 7,000 148,000 
Nat Butch & Drovers 300,000 95,900 3,085,000 14,000 49,000 55,000 ,000 SE - cwaan bes SAE MOT cuanones ,000 
American Exch Nat.; 5,000.000) 5,753,000} 116,919,000} 599,000 180,000} 481,000} 587,000} 10,938,000} _..__.-- 78,698,000} 6,103,000) 4,959,000 
Nat Bank of Comm_-_/| 25,000,000] 22,187,700} 347,209,000 67,000} 271,000 568,000] 1,750,000] 37,838,000] ......--. 284,238,000} 4,983,000) -....... 
SRO eyeing 500,000} 1,055,300 14,492,000 49,000} 288,000} 356,000) 333,000) 1,641,000] _...-.-- 12,235,000 §5,000] ....-... 
Chat & Phenix Nat_.| 3,500,000) 2,735,100) 92,407,000 772,000; 441,000} 937,000) 2,073,000] 10,693,000) ......-- 69,101,000} 7,328,000} 2,215,000 
Hanover National__.| 3,000,000) 17,710,700} 129,598,000} 4,162,000 355,000} 720,000 47,000} 16,626,000} _...-.-- 120,415,000} --.----- 470, 
Citizens’ National_..| 2,550,000} 2,861,200) 44,513,000 114,000 21,000} 636,000} 323,000) 4,598,000} .._..---. 28,761,000 284,000} 1,005,000 
Metropolitan -_..... 2,000,000} 2,207,700} 26,388,000} 651,000 ,000} 694,000} 677,000 EAE Sénecnen SE SREB cncacacel coonswne 
Corn Exchange-._-_.- 3,500,000} 7,892,800} 105,323,000} 228,000 195,000} 1,846,000} 4, ,000| 16,712,000} __...--- > TSE: tenner 
Importers& Trad Nat; 1,500,000) 7,698,300) 35,497,000 70,000! 313,000 37,000} 245,000} 3,314,000} --..-.--. 24,073,000} ------..- 51,000 
National. Park____-_- 5,000,000} 17,544,900} 206,366,000 ,000} 431,000} 297,000} 727,000 “ [ger 142,143,000} 3,844,000] 4,855,000 
East River National_ 250,000 74,800 2,945,000 2,000 98,000 15,000 ,000 BL. simsindeateneten 963,000] ......-- 50,000 
Second National__..| 1,000,000; 3,886,300 18,963,000 57,000 40,000} 296,000} 463,000 ¥en 13,308,000) -4<2-<«- 893,000. 
National__...- 10,000,000} 30,492,500}; 234,821,000 10,000 283,000; 839,000; 583,000) 18,272,000) _....... 138,074,000} 2,052,000} 8,556,000 
Irving National_____ 4,500,000} 5,609,700} 95,166,000} 971,000) 466,000) 1,965,000) 1,602,000) 13,935,000)  _...___- 96,023,000 815,000} 687,000 
WN Y County National} 1,000,000 342,600 10,329,000 80,000 36,000 130,000} 424,000) 1,268,000} _....--- 9,486,000 213,000 199,000 
Continental._......} 1,000,000 669,000 6,020,000 22,000 31,000 14,000 97,000 _  eaReeaR DEAS cccnaunel céeaguiee 
Chase National___.. 10,000,000} 12,863,300] 296,915,000} 2,601,000} 2,339,000} 1,727,000} 1,109,000} 33,278,000) _....._- 243,136,000] 12,177,000} 1,300,000 
Fifth Avenue__.__._ 200,000! 2,347,800 16,667,000 58, 57,000 43,000 391,000} 2,216,000} ........ BG, 704 SOE. | woanccadl sodgsees 
Commercial Exch__- 200,000 880,700 5,982,000 46,000 21,000 66,000 78,000 MEE cemaeve te PR EGER ape 
Commonwealth ____. 400,000 811,700 6,372,000 41,000 27,000 139,000} 120,000 989,000} ......_- GC.AGRM. oocddexst -caeeee 
Lincotn National__..; 1,000,000; 1,969,300 16,583,000 148,000 ,000 97,000 4,000, 2,131,000, -.....-- 14,358,000 100,000, 250,000 
Garfleld National_..| 1,000,000} 1,337,600 11,175,000 2,000 12,000} 208,000 ,000} 1,372,000) -.....--. 9,348,000 24,000} 398,000 
Fifth National_____- 250,000 421,700 586,000 35,000 19,000 145,000 149,000 _* eee 5,650,000 202,000} 248,000 
Seaboard National__| 1,000,000) 3,607,600] 45,367,000] 362,000) 284,000 195,000} 318,000} 6,305,000}  ...._ _- 42,612,000 40, 70,000 
Liberty National____| 3,000,000; 3,985,400} 67,801,000 105,000 31,000 180,000 2,000} 10,434,000} .....--. 58,880,000] 2,278,000} 995,000 
Coal & Iron National) 1,000,000 932,100 12,738,000 6,000 53,000 125,000} 573,000 SE nadcecawe 10,533,000 7,000} 412,000 
Union Exchange Nat.) 1,000,000} 1,247,100 12,610,000 13,000 25,000 286,000} 172,000 i I Sade ae 11,504,000 417,000 397,000 
Brooklyn Trust Co..| 1,500,000} 2,227,500} 33,895,000 63,000 30,000 95,000} 361,000}; 4,176,000) -..._._- 25,070,000 OER DON uni cacue 
Bankers Trust Co___| 11,250,000] 14,842,300] 245,133,000 75,000 146,000 131,000; 636,000} 28,381,000} ...____- 198,506,000} 19,147,000} -....... 
U 8 Mtge & Trust Co} 2,000,000} 4,791,000) 60,438,000} 342,000 107,000 ,000| 455,000 PEM wanccens 43,039,000 9214,000]  ....-cce 
Guaranty Trust Co__| 25,000,000) 26,725,700) 434,195,000] 1,778,000 121,000 308,000) 2,746,000) 46,248,000) ...____- 363,690,000] 24,836,000) _.....-.. 
Fidelity Trust Co___| 1,000,000} 1,288,600 0,907,000 90,000 37,000 57,000 144,000] 1,340,000) -....--- 8,715,000 SADOOr caastee 
Columbia Trust Co._| 5,000,000} 6,693,200) 80,613,000 36,000 93,000} 436,000) 458,000) 8,770,000}  _...-__. 61,336,000} 11,889,000} ._...... 
Peoples Trust Co____| 1,000,090) 1,274,400) 24,737,000 43,000 70,000 202,000; 442,000) 2,495,000] -...._-- 20,997,000| 1,620,000) _....... 
New York Trust Co_| 3,000,000} 10,510,700} 86,315,000 25,000 14,000 11,000} 278,000) 7,467,000) ....-.-- 53,319,000} 3,618,000} _._.-... 
Franklin Trust Co___| 1,000,000} 1,106, 20,132,000 69,000 25,000 125,000} 214,000} 2,015,000) ......-- 14,672,000} 1,606,000} ..-..... 
Lineoln Trust Co___.| 1,000,000 552,100 15,154,000 11,000 25,000 101,000} 221,000} 2,033,000} -....--- 12,342,000} 1,757,000} ....-... 
Metropolitan Trust__| 2,000,000} 4,312,600! 52,634,000 291,000 ,000 70,000} 527,000} 4,611,000) .....--_- 33,571,000} 1,220,000) ....---. 
Nassau Nat, B’klyn_| 1,000,000) 1,170,100 13,292,000 15,000 116,000} 218,000 72,000} 1,239,000] -.....-- 9,253,000 49 ,000 50,000 
Trust Co____. 1,500,000] 1,100,700} 37,779,000 155,000 302,000 727,000} 1,691,000} 4,221,000) -.....-- 6,000,000 GOGO unockece 
Farmers Loan & Tr__| 5,000,000} 10,965,200} 140,443,000! 3,770,000 24,000 61,000} 275,000} 16,093,000} -...---- 115,231,000] 10,052,000} -....-.. 
Average for week __|192,900,000/338 ,372,600/4,198,971,000/35,354,000)/ 12,256 ,000/21 ,659 ,000}31,713,000/511,553,000) _....--- 3,449,375,000' 163 ,616 ,000/36,876,000 
Totals, actual conditijon July 27 4,243,959 ,000|35,564,000]12,111,000)21,743,000)30,774,000|527 641,000)  _.....-- 3,468 ,087 ,000} 161,300 ,000/36 ,953 ,000 
Totals, actua! conditiion July 20 4,130,822 ,000|35,085 000} 12,236 ,000|21,402 ,000|31,626 ,000 3,464,673 ,000)| 165,567 ,000|36,860,000 
Totals, actual conditijon July 13 4,306,968 ,000| 35,879,000) 13,574,000/23,180,000/33 561,000 3,568 521,000) 162,507 ,000/ 36,754,000 
Totals, actual conditijon July 6 4,239,701,000/ 36,545,000} 12,501 ,000/21,546 ,000/30,446,000) 483 ,803 ,000 3,488,267 ,000| 160,317 ,000|36,608 ,000 
: mS] OSS OSS SSS 
State Banks. Not Mem) eral Reserve |Bank. 
Greenwich......... 500,000 14,145,000 747,000 159,000 197,000} 984,000 14,278,000 
Do stiheindediarnts 200,000 * 8,755,000 41,000 22,000 69,000} 353,000 3,320,000 
Bowery ............ 250,000 4,720,000} 287,000 6,000 8,000} 253,000 4,289,000 
N ft Produce Exch_.| 1,000,000 21,091,000} 1,323,000 515,000 359,000 525,000 21,716,000 
NR i ,500,000 28,554,000} 2, 513,000 383,000 558,000} 383,000 29,006 ,000 
Totals, avge fur wk| 3,450,000 72,265,000} 4,911,000} 1,085,000] 1,191,000) 2,498,000 72,609,000 
Totals, actual conditiion July 27 74,016,000] 4,795,000} 1,075,000] 1,322,000} 2,462,000 72,691,000 
Totals, actual conditiion July 20 70,193,000} 4,940,000] 1,024,000) 1 '260,000| 2,532,000 72,396,000 
Totals. actual conditijon July 13 71,044,000] 4,963,000] 1,018,000} 1,341,000) 2,472,000 72,723,000 
Totals, actual conditijon July 6 76,216,000} 4,936,000} 1,193,000 1.504.000 2,401,000 77 623.000 
epee sss) See OSS OSS 
Trust Companies. Not Memibers of Fedieral Reserve | Bank. 
Title Guar & Trust__| 5,000,000) 11,834,800) 39,692,000 71,000 145,000 182,000} 397,000} 2,676,000} 850,000 22,912,000 
Lawyers Title & Tr_._| 4,000,000} 5,205,300) 22,958,000} 448,000 184,009 63,000 193,000} 1,200,000} 216,000 13,760,000 
Totals, avge for wk| 9,000,000) 17,040,100 62,650,000 519,000 329,000 245,000} 590,000} 3,876,000) 1,066,000 36,672,000 
Totals, actual conditijon July 27 63,282,000 519,090 348,000 225,000} 551,000} 3,700,000} 881,000 35,644,000 
Totals, actual conditijon July 20 61,876,000 515,000 334,000 230,000 635,000} 3,883,000} 1,130,000 37,424,000 
Totals, actual conditijon July 13 62,931,000 ,000} 326,000} 244,000) 539,000) 3,693,000) 1,143,000 37,263,000 
Totals, actual conditijon July 6)-----.-.-- 62,171,000 506,000 340,000 329,000) 736,000) 3,455,900) 1,234,000 35,976,000 
——————— a) =—=——_—_ CS 7 
Grand aggregate, avge}205,350,000/360,088,300/4,333 886,000] 40,784,000] 13,670,000}23 ,095,000|34,801,000/519,302,000) 1,476,000)a3,558,656,000) 164,689,000) 36 ,876 090 
Comparison prev wk_|--......__}---------- —36,182,000] —586,000} —337,000] —359,000/-1,130,000} + 703,000} +188,000} —61,210,000) 130,000 80,400 
Grand ag’gate. actual] condition jon July 27/4,381,257,000}40,878,000) 13,534 ,000|23,290,000|33,787 ,000|535.208.000| 1,563,000/b3,576,422.000)| 162 ,420,000/36 ,953,000 
Comparison prev wk.|-..-...._./---------- + 118366000] +338,000} —60,000| +398,000|-1,006,000|—1,748,000} +68,000 +1,929,000|-—4,203,000} +93,000 
— ——j SSD) OSS OOS Oe SSS SSS 
Grand ag’gate, actual! condition |July 20__-]4,262,891,000]40,540,000] 13,594 ,000/22,892,000|34,793 ,000/536,956,000| 1,495,000) 3,574,493 ,000/ 166,623 ,000/ 36,860,000 
Grand ag’gate. actuai| condition |July 13__.|4,490,943,000/41,450,000) 14,918,000] 24,765,000/36,572,000|532,214,000) 1,790,000] 3,678,507 ,000/ 163,597 ,000/ 36,754,000 
Grand ag’gate. actual) condition |July 6 ...|4,378,083.000|41,987,000) 14,034,000/23,379,000)33,583,000/492,201,000| 1,624,000] 3,601,866,000)161,527,000/36,608,009 
Grand ag’gate, actual! condition ‘June 29- ..'4,393,554,000/43,501,000! 12,917,000! 23 ,443,000/30,960,000'648.835,000' 1,249,000! 3,700,076,000 158,137,000 36,631,00 , 
a U.S. deposits deducted, $356,553,000. b U.S. deposits deducted, $424,563,000. c Includes capital set aside for foreign branches, $6,000,000. 
STATEMENTS OF RESERVE POSITION 
Averages. Actual Figures. 
Cash Reserve a Ine. or Dec, Cash Reserve b Inc. or Dee. 
Reserve tn Total Reserve Surplus from Reserve tn Total Reserve Surplus 
in Vault. |Deposttartes| Reserve. Requtret. Reserve. |PrevtousWeek| tn Vault. |Depostiartes| Reserve. Requtred. Reserve. |PrevtousWeek 
Members Federal s $ a ef s s s + $ $ % $ 
Reserve Bank. a 511,553 ,000/ 511,553 ,000/453,327,230| 58,225,770) +8,228,710 b 527.641 ,000/527 ,641,000 455,690,310 71,950,690) —1,783,810 
State banks. ---- 9,685,000; 3 13,558,000) 13,069,620 88,380 +188,340} 9,654,000) 3,867,000) 13,521,000 13,084,380 ,620 —252,100 
Trust companies*; 1,683,000) 3,876,000; 5,559,000} 5,500,800 58,200 +83,050} 1,643,000} 3,700,000} 5,343,000) 5,346,600 def3 ,600 +13,000 
Total July 27-| 11,368,000/519,302,000|530,670,000/471,897,650} 58,772,350) +8,500,100} 11,297,000/535,208 ,000/ 546 ,505,000/474,121,290| 72,383,710] —2,022,910 
Total July 20 | 11,539,000/518,599,000/530,138,000/479,865,750| 50,272,250| —2,736,350| 11,470,000/536,956 ,000)548,426,000/474,019,330) 74,406,620) + 18,144,150 
Total July 13_| 11,734,000|523,158,000|534,892 ,000/481,883,400] 53,008,600/—12,682,610) 11,511,000/532,214,000/ 543,725,000) 487,462,530) 56,262,470| + 29,769,230 
Total July 6-! 11,749,000'537,505,000'549,254,000'483,562,790' 65,691,210'—76,189,000! 11,945,000'492,201 ,000'504,146,000'477,652,760' 26,493,240!-145,478,440 






































* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits companies, bu of the Federal 
gndlalten alte tamauont of tenitve vague Oh ust tamed Sapentin, Walih wis Wb foneter Tay a7, b4.2 $4,908,480; July 20, tol, 690; July 13, $4,879,920; July 6, $4,784,160. 


b This ts the reserve required on net demand deposits in the case of State banks and trust com 
also amount of reserve required on net time deposits, 


ce Amount of cash in vault, which is no longer counted 
July 27, $100,982,000; July 20, $103,223,000; July 13, $106, 637.000. July 6, $99,932,000. 


t of cash in vaults, which ts ao 


0 longer cou 


in the case of State banke and trust 


the case of members 


, but in the case of members of the Federal Reserve 
which was as follows: July 27, $4,839,000; July 20, $4,967,010; July 13, $4,875,210; July 6, $4,809,510. 


as reserve for members of the Federal Reserve Bank, was as follows: 


ated as reserve for members of the Federal Reserve Bank was as fol ows: 


@ Amoun 
July 27, $100,192,900; July 20, $100,349 ,000: July 13, $106,194,000; July 6, $101,038 ,000. 


Reserve Bank® 


Bank includ és 
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The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, as follows: 


BUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furntshed by State Banking ——— Differences from 


y 27 precious week. 

Z.eane end ImvettM@Ments..... cccccccccccccascansece $724,916,700 Inc. $5,487,600 
Specie. ...-...-..---------2--- accocesccnccesee 11,158,700 Dec. 25,300 
Currency and bank notes.....-.-.--.-----.--.---- 13,882,300 Dec. 163,090 
Deposits with the F. R. Bank of New York-.-.-.-.-- 56,895,700 Inc. 864,590 
Total deposits.......-------------------------- 763,543,000 Dec. 5,709,500 
Deposits, eliminating amounts due from reserve de- 

positaries and from other banks and trust com- 

panies in N. Y. City, exchanges and U.S. deposits 680,639,800 Dec. 7,512,900 
Meserve On Geposlts. .... 22sec csccceccecscvsscscce 124,074,600 Dec. 1,970,100 


Percentage of reserve, 20.3%. 


RESERVE. 

——State Banks——— —-Trust Compantes— 
Cee Dh DRE, 6 ccwaneccocateceus $13,967,100 11.11% $67,969,600 14.06% 
Deposits in banks and trust cos.... 14,406,900 11.46% 27,731,000 5.74% 





I $28,374,000 22.57% $95,700,600 19.80% 
The averages of the New York City Clearing House banks 





























STATE BANE4 AND TRUST COMPANIES IN NEW YORK CITY. 




















State Banks. Trust Compantes. 
Week ended July 27 
July 27 Differences from July 27 Differences from 
1918. precious week. 1918. previous week. 
$ % a 
Capital as of June 20} 23,718,700)/.......-.----- et a 5, SE 
Surplus as of June 20 Bt i  cdtacrsnsdnendée Ck oF a a ee 
Loans and investm’ts| 462,101,800|/Inc. 3,524,700/1,876,766,200|\Inc. 3,118,700 
eS  caeee 12,606,200) Dec. 84,200} 16,435,800) Dec. 21,600 
Currency & bk. notes 24,187 ,900| Dec. 615,300) 16,501,000! Dec. 341, 
Deposits with the F. 

R. Bank of N. Y-_- 42,751,600'Inc. 3,508,000) 191,033,900'Dec. 8,111,900 
NDS 5 aii inass oe 566 ,369,500|/Dec. 2,113,800) 1,940,508,000; Dec. 18,302,400 
Reserve on deposits_| 101,046,700/Inc. 1,884,400) 284,923,000'Dec. 9,463,900 
P. C. reserve to dep. 22.7%\Inc. 0.6%! 18.6% \Dec. 0.4% 





Boston Clearing House Banks.—We zive below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 















































and trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of a } Seu. oa t 
the Clearing House are as follows: : ; : 
$ $ $ 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN CMR ice xn ncnissinsiabion 4,962,000|Dec. 4, 4,9 | 4,967,000 
GREATER NEW YORK. (Two ciphers omitted.) Luans, dise’ts & investments_}484,209,000|Inc. 2,644,000/481,565,000/ 483,281,000 
: ladividual deposits, incl.U.8.|412'465,000| Dec. 11,798,000] 424,263,000 432,725,000 
eas 4 | Totat \Reserce in | Due 0 banks. -...--------- 111,303,000|Dee. 12,050,000) 123,353,000 128,298,000 
Week and | Demand | Legat | Cashin | Depost- | prenansee tor Gieat, House-| 14,024,000|Dec. 1,864,000] 15:88:00] 18:445,000 
Investments) Depostis. | Specte. | Tenders.| Vault. | tartes. | tue from other banks. ----- 76,374 ,000| Dec. 13,983,000} 90,357,000, 89,550,000 
- ; . ; : : Cash in bank & In F.R- Bank) 57,347,000|Dee. 216,000) 57.563,000 60,909,000 
Reserve excess in bank an | 
te Spas 5,089,258.3|4,446,491,7| 91,076,7| 86,187,0|177,263,7|578.017,3 = ee 
ee 5.056.035.8|4.468.037.4| 91.740,8| 96.601.61178.361.41008.790.1 | _ 7eoee! Reserve Bank..--! 13.6064,000' Inc. 607,000" 13,977 000" 16,186.00 
aoe t4.......... 5,126,263,6)4,466,133,2| 92.493.5| $5,430,6)177.924.1|500.421 2 
April 20_.....--- 5,263 ,096,6)4.487,819,0| 92,069, 894,9|175,964,2|594 991, hil be’ ; ; ; 
April 37....... 5,276.947.7|4.454.190.8| 92,079.0| 86.019.3|178.098.3|592,019,7 Philadelphia Banks.—The Philadelphia Clearing House 
May 4.-.-.---.|5,286.693,4)4.482,747,3| 90.948,5) 85,057,7/176,006.2/588.599.3 sateen’ od the pow & ending July 27, be comparative 
May 11... __._ |5.306,256.9|4,415,207.5| 91.076,0| 85.279.8|176.355.%|573.373.4 | fi wo w eced ws. Rese 
SS eeebeet 5,368.727.3|4.302,139,7| 89,363,8| 83,001.4|172.365,2/567.941.1 figures for : ~ vi ts a f ee tote 1 Re te wi 
May 25......... 5,335,545,7|4,365,620,5| 87,653,3| 86,740,1/174,393,4|570,.237,7 | requirements for members oO 8 eral tveserve system 
June 1....----- §,290.968.7/4.422,114-8) 85,190,0) $4,442.7/169.572.6/575.591.0 | are 10% on demand deposits and 3% on time deposits, all 
une eee * . , , . , * ’ . , * ’ ’ ; “se 
June 15-........ 3'293.378.3|4.473.266.6| 82°146.6| 86.257.3,168.403.9 581.941.7 | 0 be kept with the Federal Reserve Bank. “Cash in 
SE Ectnnene 5,242,919,0/4,433,580,1| 80,450.7| 88.787,6 169,238.3 594,047.9 | vaults” in not a part of legal reserve. For trust companies 
June ececsecesce 5,147,055,5 4,401,117,1 80,119,9 89,726,9 169,846,8 669 ,593,9 not members of the Federal Reserve system the reserve 
ected 5,107.950,8| 4.335,634,9| 78,499,8| 88,676,0/167,175,8 586,136,5 ] , , . a 
July 13.....-.-- 5,143,094,5/4,328,256,7| 78,372.) 89,309,8|167 .681,9/570,046.4 required is 15% on demand deposits and includes Reserve 
St sn ccumaars ,089,497,1|4,308,018.7| 76.008, 138.5) 163,146,5 563,383, : itaries”’ “ i 
July 27....----- 2'058/802,714.239.295'8 75,0377! 87,536.0 162,573:7 561.439.9 | With legal depositaries” and “Cash in vaults. 
*Included with “Legal Tenders” are natious! bank notes and Fed. Reserve notes | Week ending July 27 1918. 
eld by State banks and trust ens., but not those held by Fed. Reserve members. Two ctphers (00) omitted. mambo ah Fras ve Pin = 
oa 78 0, ° . 
In addition to the returns of “State banks and trust com- PF. R. Syst.) Cos. Total. 
s . . - * ” . 
ayo in New York City not in the Clearing House,” furnished | Gaoirai_...........----- $25,975,0| $5,500,0) $31,475,0| $31,475,0| $31,475,0 
the State Banking Department, the Department also | surplus and profite__--_- 68,512.0| 13.927.0| 82,439,0| 82,510,0| 82,421.0 
& i 64425,0| 46,619.0| 611.044.0| 606,247,0 991.0 
, i j ; ; Loans, disc’ts & investm’ts; 564,425, 7 $ F J . J J J 
clase in the City of New York: nn | Benner ome S568) as ate) AE Saaae 
4 . Due from banks._..----.- 2 ° ’ ’ ’ Vv) , , , ’ 
For definitions and rules under which the various items | B#"* deposits.---..----- 154,338,0) °1,193,0) 155,531,0) 164,936,0) 161,960,0 
- ; ividual deposits_-_-_- 405,737.0| 29/996,0| 435,733.0| 450,083.0| 448.716.0 
ony, oate up, see ef amg V. 98, p. 1661. Vine Gaui... ge A acme © 497'030:0| - 4133.0] - 4°379°0 
ions w governi ; ire- | _ Total deposits. ...----- 564,125,0| 31,189,0) 595.314.0| 619.152.0| 615,055.0 
6 provisions of tl © la go orning the reserve require U.S. deposits(not inmeluded); .......-| ---.---- 45,920,0| 44,759,0 44,185,0 
ments of State banking institutions as amended May 22 | ros've with Fed. Res. Bk.| 43,307,0| __...__- 43,307,0| 50,126,0| 51,733,0 
1917 were published in the “Chronicle” May 19 1917 (V_ | Res've with legal deposit’s) --_-_- _- 62088) 20k Se Se 
104, p. 1975). The regulations relating to calculating the | Tarn, rch a can held_| 50'282'0| 6'642°0| G51921.0. 73'339°0| 74.678°0 
amount of deposits and what deductions are permitted in | Reserve required. ------ 41,248,0| 4,582.0) 45,830,0, 47.229.0| 47,230. 
the computation of the reserves were given in the “Chronicle” | ©*°e™ "es. € cash tn vault! 18,034,0' 2,060.0! 20,094,0' _26,110,0; _27,448.0 


April 4 1914 (V. 98, p. 1045). 





*Cash in vault is not counted as reserve for F. R. bank members. 
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Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing non- 
member institutions which are not included in the ‘‘Clearing House return” on the preceding page: 


RETURN OF NON-MEMBER 


INSTITUTIONS OF NEW YORK CLEARING HOUSE. 

























































































Ne 
CLEARING Captial Profits Loans, Nattonai Reserve | Addtitonai 
NON-MEMBBRS Discounts, Bank totih Depostizs Nattona 
Nat. banks June 29) |Jnvestments. Legai & Federal Legal \wtth Legal Nat Nat Bank 
Week Ending July 27 1918 |{State banks June 20 a&c Gola Tenders Stiver Reserve Depost- at Demand Time Ctrcuia- 
Trust cos. June 20 Notes. tartes. tartes. Depostis. Depostis. ton. 
Members of Average. Average. | Average. | Average Average. | Average. | Average Average Average Aeorace. 
Federal Reserve Bank $ s $ $ $ $ $ 3 $ s sj 3 
Battery Park Nat. Bank_-- 400,000 561,000; 8,668,000 85,000 14,000 25,000 155,000} 1,311,000 157,000 7,520,000 82,000 195,000 
W.R. Grace & Co.'s bank _-_- 500,000 664,500! 7,393,000 3,000 See gece eo ee Ee 4,504,000; 1,220,000; —___._. 
First Nat. Bank, Brooklyn_. 300,000 665,000) 7,424,000 10,000 11,000 97,000 77,000 556,000 473,000 5,228,000 565,000 299,000 
Nat. City Bank, Brooklyn_. 300,000 603,900; 6,617,000 2,000 28,000 64,000 134,000 549,000 0,000 5,115,000 415,000 120,000 
Firs’ Nat. Bank, Jersey City 400,000 1,308,200! 9,025,000 165,000 332,000 119,000 248,000 930,000} 3,136,000 8,298,000; ------ 395,000 
Hudson Co Nat., Jersey City 250,000 85,100} 4,529,000 60,000 . 63,000 144,000 277,000 07 ,000 3,312,000 463,000 196,000 
First Nat. Bank, Hoboken 220,000 650,700) 7,583,000 Fla Pee. 47,000 177,000 347,000 856,000 3,211,000) 3,577,000 219,000 
Second Nat. Bank, Hoboken 125,000 264,500} 5,631,000 10,000 48 ,000 88,000 18, 295,000 497 ,000 2,757,000) 2,558,000 99,000 
ES pet vs dias 2,495,000) 5,502,900] 56,870,000} 342,000} 439,000} 503,000} 953,000] 5,222,000} 6,566,000} 39,945,000) 8,880,000) 1,523,000 
State Banks 
Not Members of the 
Federal Reserve Bank 
Bank of Washington He'gbts. 100,000 478,000; 2,440,000 72,000 5,000 41,000 161,000  f xa a § cwbeel: eabaien 
Colonial Bank pea ee 500,000; 1,040,300) 9,535,000! 727,000} 136,000} 340,000} 127,000} 612,000] 360,000] 10,193,000} ------}| ------ 
Columbia Bank -__.___- 1,000,000} 627,100) 13,662,000} 654,000] _____- 463,000} 399,000} 729,000} 322,000) 12,158,000} ------| ---.-- 
International Bank_._._.__. 500,000 168,800} 5,464,000 155,000 11,000 56,000 374,000 cf Sie 4,899,000 363,000 
Mutual Bank... _ _.......] 200,000] 554,600] 8,147,000 1,000 37,000} 117,000} 264,000} 922,000 29,000} 7,265,000} 138,000 
New Netherland Bank_____- 200,000} 204,600} 3,609,000 10,000 9,000! 110,000} 207,000) 581,000} ------ 3,902,000 55,000 
Yorkville Bank A Saas 100,000 573,900| 7,377,000 269,000 110,000 447,000 104,000 459,000 196,000 7,646,000 68 ,000 
Mechanics’ Bank, Brooklyn_| 1,600,000 833,900) 22,962,000 132,000 262,000 611,000} 1,036,000} 1,383,000 593,000} 23,050,000 67 ,000 
Nortb Side Bank, Brooklyn_. 200,000 204, 5,104,000 16,000 20,000 127,000 270,000 24,000 358 ,000 4,124,000 400,000} -..-.. 
Total. ... ..............] 4,400,000] 4,685,800 78,300,000} 2,036,000 590,000} 2,312,000} 2,942,000) 5,314,000} 1,858,000} 75,462,000} 1,091,000; -—_-___. 
"Trust Companies. 
Not Members of the 
Fe ral Reserve Bank 
Ham on Trust Co., Brooklyn 500,000} 1,012,400} 8,436,000 369,000 16,000 15,000 106,000 281,000 381,000 5,627,000) 1,059,000); —-..._. 
Mechanics’ Tr Co.. Bayonne| 200,000) 368,600) 7,822,000 21,000 27,000 88,000} 166,000) 418,000} 150,000] 4,648,000] 3,198,000} _____- 
Dia<06 gnapeestecwns 700,000} 1,381,000) 16,258,000} 390,000 43,000} 103,000} 272,000} 699,000} 531,000} 10,275,000) 4,257,000) --.._. 
Grand aggregaie - + «| 7,595,000/11,569,700/151,428,000} 2,768,000} 1,072,000} 2,918,000] 4,167,000/)11,235,000] 8,955,000|a125,682,000)/ 14,228,000} 1,523,000 
Comparison previous week..| _.._.___} ________ +4,041,000} 41,000} +124,000] —312,000] —10,000} +866,000 +2, — 50,000 +6,000 +1,000 
Excens reserve a4 717,400 increase 
Grand aggregate July 20... | 7,595,000/11,569,700'147,387,000) 2,809,000} 948,000] 3,230,000) 4,177,000/10,369,000] 8,953,000)a125,732,000/ 14,222,000) 1,522,000 
Grand aggregate July 13_..-| 7.595,000)11,.466,300|147,369,000| 2,844,000] 1,071,000] 3,192,000] 4,455,000) 10,638,000] 9,058,000} 125,550,000/14,133,00u| 1,526,000 
Grand aggregate July 6 ....| 7.595,000]11.466,300)146,428,000| 2,845,000] 1,000, 2,796,000| 4,257,000) 10,917,000/11,260,000) 123,855,000/ 14,167,000) 1,525,000 
Grand aggregate June 29 _. 7,595,000'11 ,346,600\147,773,000! 2,794,000 998,000! 3,090, 4,109,000) 10,859,000) 10,655,000 122,550,000! 14:284.000 1,523,000 


a U.S. deposits deducted, $9,038,000. 
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Bankers Gazette. 


Wall Street, Friday Night, Aug. 2 1918. 

The Money Market and Financial Situation.—Al- 
though much of the week’s news has been not only highly 
important but generally favorable, the security markets seem 
to have been almost wholly oblivious to these facts. As is 
well known, by far the most important news has come from 
the battle fields of France, where day by day the Allied troops 
are reported to have made steady progress against the slowly 
retreating German forces. Evidently Wall Street is in- 
clined to accept these reports with the same reserve as was 
manifested when news came of the German advance over the 
same ground earlier in the campaign, that is, as not at all 
conclusive. In other words, it did not sell stocks on the 
former occasion, it is not buying them now, and for the same 
reason. Doubtless it is waiting patiently for something 
more decisive than has yet developed before ‘‘banking” on 
the final outcome. 

In the meantime, considerable attention is given to what 
the United States is doing and preparing to do in the great 
war, to what is going on at Washington, to crop reports, to 
railway traffic statements, and earnings, to Government 
financing, and to the money market. 

Drought has injured both corn and cotton in some States 
West of the Mississippi, so that the Government estimates as 
to cotton are for 4 crop somewhat smaller than the July 1 
estimate, but still about 1,600,000 bales larger than the 
August estimate in 1917. The winter wheat crop is secured, 
spring wheat is being harvested in the southern zone of that 
cereal, and thus the chances of damage to that most impor- 
tant crop are greatly reduced. 

Latest reports of railway net earnings, under Government 
control, show in many important cases an enormous shrink- 
age, while the U. S. Steel Corporation’s statement for the 
second quarter of 1918 shows the largest earnings ever re- 
ported in any three months of its history. 


Foreign Exchange.—Sterling exchange remains without 
change. The Continental exchanges were steady but with- 
out much movement. 

To-day’s (Friday’s) actual rates for sterling exhange were 
4 723, @4 72% for sixty days, 4 7530@4 75 5-16 for checks 
and 4 76 7-16@4 7645 for cables. Commercial on banks, 
sight 4 75@4 754, sixty days 4 7154, @4 71%, ninety days 
4 70@4 70%%, and documents for payment (sixty days) 4 71 
@471%. Cotton for payment 4 75@4 75%, and grain 
for payment 4 75@4 75%. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 7734@5 77% for long and 5 7134 @5 71% for short. 
Amsterdam bankers’ guilders were 51 5-16 for long and 
51 7-16 for short. 

Exchange at Paris on London, 27.15) fr.; week’s range, 
27.15% fr. high and 27.16 fr. low. 

Exchange at Berlin on London not quotable. 


The range for foreign exchange for the week follows: 
Sterling, Actual— Sizty days. Checks. Cables. 





High for the week__.4 72% 475 5-16 4 7645 

Low for the week__.4 72% 4 7530 4 76 7-16 
Paris Bankers’ Francs— 

High for the week___5 77% 5 71 5 69% 

Low for the week___5 777 571% 5 69% 
Amsterdam Bankers’ Gui so 

High for the week... 51 5-16 B1%4 52 

Low for_the week... 51 1-16 51% 51% 


Domestic Exchange.—Chicago, par. Boston, par. St. 
Louis, 15¢e. per $1,000 discount bid. San Francisco, par. 
Montreal, $21 871% per $1,000 premium. Minneapolis, 
10c. per $1,000 premium. Cincinnati, par. 


State and Railroad Bonds.—Sales of State bonds at 
the Board are limited to $2,000 Virginia 6s deferred trust 
receipts at 47 to 47%. 

The market for railway and industrial bonds shows no 
signs of revival. It has continued, as for some weeks past, 
dull and featureless. The volume of business in this de- 
partment at the Stock Exchange has been the smallest in 
many months and price changes, about evenly divided be- 
tween higher and lower, are in practically every case frac- 
tional and without significance. Atchison, Rock Island, 
Southern Ry. and New York Central are on the list of bonds 
that have made slight advances, while Balt. & Ohio, Central 
Leather, Inter. Mer. Mar.and Union Pacifics are lower. In 
addition to the above, the active list includes Burlington 
Missouri Pacific, Northern Pacific, Reading, Rubber and 
U. 8. Steel issues. 

United States Bonds.—Sales of Government bonds at 


the Board include $25,000 2s reg. at 99; Liberty Loan 34s 
at 99.82 to po Preryf Loan Ist 4s at 94.34 to 94.48; 
a 


at 94 .54; Liberty Loan 2d 41/s at 93.10 to 93. 


ys Aye FH .10 to 93.70; Liberty Loan Ist $s 
and Liberty Loan 3d 414s at 95.02 to 95.78. For to-day’s 





———_—_ 


prices of all the different issues and for week’s range see third 
page following. 

Railroad and Miscellaneous Stocks.—In the matter of 
inactivity this has been the record week of the year thus far 
at the Stock Exchange. Only 136,670 shares were traded 
in to-day, and on Wednesday, when the maximum was 
reached, but 362,300 shares changed ownership. No rea- 
son is apparent for the extremely dull market to-day, es 
cially in view of the favorable war news and lack of anything 
of a depressing nature. The movement of prices has been 
correspondingly narrow, so that the record for the week in 
this department is most uninteresting. 

The railway list has been relatively strong, about half the 
stocks which have participated in the vagy | having moved 
to a fractionally higher level, including Atchison, St. Paul, 
Canadian Pacific, Southern Pacific and Missouri Pacific. 
On the other hand, New Haven, Balt. & Ohio, Union Pacific 
and Reading are lower. : 

Some of the miscellaneous list have been erratic. Gen- 
eral Motors has covered a range of over 20 points, with a 
net loss of 14, and Am. Sum. Tobacco, after recovering 2, 
is 614 points lower than last week. Of the list of 15 most 
active stocks in this group, every one has declined. 

For daily volume of business see page 489. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 












































| 
STOCKS. Sales Range for Week. Range since Jan. 1, 
Week ending Aug. 2. for 
Week Lowest. Highest. Lowest. | Highest. 

Par. Shares| $ per share. | $ per share. |\$ per share.\$ per share. 
Adams Express-_-_-.- 100) 300| 55 Aug 1) 59 uly 30 55 Aug} 80 Jan 
Am Brake 8S & F, pref100 10168 Aug 1168 Aug 1/163 Apri175 Jan 
American Snuff-_--_- 100} 100/97 Aug 1\97 Aug 1) 89% Janl00 May 
Preferred __.....- 100 33) 85 Aug 2) 85 Aug 2) 85 Aug) 85 Aug 
Associated Oil__.-_- 100; 300| 60 July 31; 60% July 29) 54 Apr} 61 May 
Atlanta Birm & Atl_.100; 300) 8 July 29) 8% July29) 8 July; 10% June 
Batopilas Mining....20| 500) 1% July 27) 1% July 27) 1 Jan} 1% Mar 
Brooklyn Union Gas_100; 400) 80 July 30| 85 July 31) 79% July) 85 Feb 
Brunswick Terminai_i00| 100) 12 Aug 1| 12% July 31] 6% Jan) 16% June 
Butterick........... 100; 200; 9 July29| 9 July 7% May| 11% Feb 
Calumet & Arizona...10) 200} 68 Aug 1/69 July 27) 63% Jan| 71 May 
Case (J I) pref.____- 100; 100) 85% Aug 2) 85% Aug 2) 73 Jan| 88% May 
Cons Interstate Call__10|; 100!'10 Aug 1\/10 Aug 7% <Apr' 13 June 
Deere & Co, pref._.._.100) 100; 94 Aug 1\' 94 Aug 1) 90 June 96 Feb 
Detroit Edison... _- 100 20103 July 27/103 July 30) 98 Janii05 Mar 
Detroit United -_- 100| 100 88 July 29| 88 July 29) 80 Apr| 90 Jan 
Dul8 8 & Atl, pref_.100| 200| 7% Aug 1\ 8 July27) 4% May 8 July 
Elk Horn Coal_____- 50| 100| 26 July 27; 26 July 27) 22 Jan| 28% Mar 
Federal Mg & Smeltgi00} 200 10 Aug 1/10 Aug 1) 9% Apr 13% Jan 
Preferred _......- 100| 400) 33% Aug 1\ 34 Aug 2) 27 Jan| 36% Feb 
Fisher Body Corp.no par| 200, 38 July 31; 38 July 31) 26 Jan| 43 June 
Preferred .......- 100) 50) 8944 Aug 2) 89% Aug 2) 70% Jan| 91 July 
General Cigar, Inc..100| 2,100; 4834 July 30) 524% July 27) 34 Jan' 58 June 
Preferred __...... 100; 100'99 Aug 2|' 99 Aug 2) 96% Marl00 June 
Homestake Mining..100| 100| 72 July 30| 72 July 30) 68 June} 89 Jan 
Int Harv N J, pref..100| 100112 July 29112 July 29\106% Janll2 ‘July 
Int Harvester Corp. 100) 600 65 July 29| 66 July 30) 53 Mar} 72 Feb 
Kings Co E L & P__.100 77, 89 July 31) 8934 July 31) 8934 Apr| 94 Feb 
Kresge (S 8) Co__..100 100) Aug 1\95 Aug 1) 83 June 95 Aug 
Liggett & Myers...-100, 20016634 July 31/169%4 Aug 1/165 Jan\195% Feb 
Preferred _....... 100|104 July 30/104 - July 30/1004 June 107% Mar 
Lorillard (P) ....... 100; 2,300156 Aug 2)185 July 29/156 Augi200 Mar 
ee: ne | 15260) 1334 Aug 2| 1434 Aug 2) 1314 Aug 14 Aug 
Manhat (Elev) Ry_.100; 100| 98 July 31|\ 98 July 31; 94 Marl00 May 
May Dept Stores pref100} 100102 Aug 2/102 Aug 2| 98% Jan103 Feb 
Minn 8t P&SSM-.-.100) 475) 88% July 29' 89% July 29 80% Jan} 90 Mar 
Preferred ___....- 100} 140105 July 291105 July 29/105 Aprl09 Mar 
National Acme-_--..- 50; 600 30 July 29 31 Aug 2] 26% Jan’ 33 May 
National Biscuit....100} 300 91 July 30) 91% July 30/ 91 July|100 Jan 
Preferred __..--.- 100; 100109 July 27/109 July 27 107% Junell4 /Mar 
Norf & West, pref..100) 200 75 July 30) 75 July 30) 75 July) 79 {Mar 
Nova Scotia S & C..100| 500|62 Aug 2|'63 Aug 2) 56% July!) 69 ‘Jan 
Ohio Fuel Supply-....25 100| 41% July 27| 41% July 27 41% Mar 464YJune 
Owens Bottle-Mach..25) 100| 59 July 30) 59 July 30) 55% Jan) 65 Feb 
Pacific Telep & Teleg100| 200| 20 July 31) 204 July 30) 18% Feb) 26 Feb 
Pittsb Steel, pref.._..100} 100, 93 July 29| 93 July 29) 90 Apr! 98 Jan 
Savage Arms Corp..100 200; 72 Aug 2| 72% Aug 2) 53 Jan| 804'*May 
Sloss-Sheff S & I, pref100| 100) 9344 July 29) 9344 July 29) 81 Feb| 93% July 
Standard Milling -..100} 100117 July 31/118 July 29) 84 Janiigs July 
Stutz Motor Car_no par| 100 40 July 29| 40 July 29) 3834 Jan| 47% Feb 
United Drug, 2d pf. .100) 100,78 July 29} 78 July 29/77 June; 80 Jan 
U 8S Realty & Impt__100) 1,000, 15 July 27| 17% July29| 8 Mar 17% %July 











Outside Market.—Except for a few spurts of activity in 
some of the specialties, the “curb’’ market was a dull affair 
this week. Prices generally remain about steady. The 
more active issues show good improvement in prices. Aetna 
Explosives com. was in good demand and over 1% points 
to 1334, closing to-day at 1344. Burns Bros. Ice was 
a strong feature, moving up almost 5 points to 37%, a new 
high record. British-Amer. Tob. stocks were more than 
ordinarily active, and show substantial improvement. The 
ordinary stock sold up from 17 to 18%, and the ordinary 
bearer stock from 17% to 18%, the latter reacting finally 
to 18. Motor stocks were quiet. Chevrolet Motor, after 
early loss from 134 to 131, recovered to 135. United Motors, 
from 3214, dropped to 313% and rose to-day to 3254. Curtiss 
Aeroplane & Motor declined from 381% to 36%. Wright- 
Martin Aircraft com. went down from 9% to 914 and ends 
the week at 95g. North Amer. Pulp & Paper was an active 
feature and sold up from 24 to 4%, closing to-day at 4, 
Oil stocks extremely quiet. Houston Oil com. on few trans- 
actions lost 7 points to 76, recovering finally to 78. Stanton 
Oil, one of the low-priced issues, was active and weakened 
from 2% to 1%, the final figure to-day being 17%. Glenrock 
Oil declined from 4 to 3%. Midwest Oil com. was off from 
$1 02 to 99c. Oklahoma Prod. & Refg. receded from 7% 
to 6% and closed to-day at 6%. Okmu Prod. & Refg. 
advanced at first from 3% to 414, then fell to 3, selling fin- 
ally at 3%. Bonds continued active. Bethlehem Steel 
serial 7% notes were higher. Russian Govt. 64s reached 
60 from a close of 53 last week, the 514s selling up to the 
same mark from 54 last week. issues reacted, the 
final figure for the former being 58 and the latter 57. 

A complete record of “curb” market transactions for the 
week will be found on page 490, 
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PER SHARE | PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Salesfor STOCKS Range since Jan. 1. | Sor Previous 
the NEW YORK STOCK On basis of 100-share lots. || Year 1917 
Saturday | Monday Tuesday W ednesday ew Friday Week EXCHANGE 
July 27. | July 29. July 30. July 31. Aug. 1 Aug.2 Shares Lowest. , Highest. | Lowest. , Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share : S$ per share Railroads Par | $ per _. $ per share. || $pershare $ per share 
*85ig 85% S85ig 8512) 85 86 851g 855g) S85l2 8514! 85g 85i2| 3,510) Atch i hee 4 eee 88 Mayl5 75 Dee 107i¢ Jan 
84 6 ft Cle cawct See incu ee KA *8212 84 831g 83l2 300 DO BOB snccedienw sda 85 June26 75 Dee 10012 Feb 
*92 iis *91 99 *91% 99 *93 99 93 93 *9253 96 100) Atlantic Sees Line ua’ tes 5% Apeza 95 June22|| 279% Dec 119 Jan 
*54%, 55 54%, 55 543, 547g| 5Ale 545g) 53%, 5414' 535, 5A 6,000| Baltimore & Ohio...-.-.-- 100 Jan24, 57 May20 38l4 Dec 85 Jan 
= 5712| *5512 57 *56 5713) *56 571g| §57 57 57 57 120 Oe - Wile cnatetdeeune 100 53 Apr25 5712 Jan 5 4814 Dec, 76% Jan 
41 4ilg Allg) 405 41 *40 41 40%, 41 41 4112) 2,500) Brooklyn Rapid Transit__100 36 June2 €26 | 4814 Jan 2 36 Dec, 82 Jan 
“151% 152 153 154%| 152 154 152 153 1514 153 151 151%; 9,900) Canadian Pacific_.....-- 100 | 135 Mar25, 154% July29) 126 Dec 167%g Mar 
*5612 57 5614 56%) *5612 57 567, 567g' 56%, 5612! 5614 56%) 1,100| Chesapeake & Ohio_----- 100 49%, Jani 15, 60%, Mari4|| 42 Nov) 65% Jan 
*7%4, «84, *7% Bly Jig Tie) *7le 84) *712 8 *7ig «Big 100| Chicago Great Western..100 6 Apr®g? 8% Jan 2)) 6 Dec 141g Jan 
#2412 25 24%, 24%) *2412 25 2Ale 247g; 223i2g 2312) 23lg 2312) 1,300 De : Mh cc sdniisenene 100 1812 Apr 9| 25 Jan 3 1712 Dec} 41%, Jan 
42%, 435| 43% 4412, 44 447g| 441g 44%, 43%, 4412) 435, 44 24,910; Chicago Milw & Bt Paul__100 3714 Apr22; 47% Jan 2 35 Nov; 92 Jan 
74 747%g| TAle 76% 74i2 76 75 75%,| 74l4 75 74 7412| 11,700 ee ea ey 100 661, Aprll| 7914 Jan 5 6212 Dee 12512 Jan 
*925%3 93 *9212 93 92%, 92%4) 92%, 92%; 92% 92%) *92 93 933| Chicago & Northwestern. -_100 8912 Mar25| 95 Jan 3 85 Dec 14 Jan 
*125 140 |*125 140 |*125 140 |*125 140 (*127 140 /|*127 140 {| ._.--. Se ear ee 100 | 125 July15; 137 Jan29|; 137!2 Dec) 17212 Feb 
23% 24 23%, 24 23%, 24 2312 24 231g 2312) *23 23!2' 3,400) Chic Rock Isl & Pac temp ctfs. 18 Apr22| 2412 Mayl5 16 Dec} 38!2June 
74 74 74 74 *74 74l2| 74g 7Alg) 74 74 *731g 7Ale 500 7% preferred temp ctfs_..- 56% Janl5| 76 June27 44 Dec) 84 Apr 
63 63 62% 6314) *62%, 6314; 63 6314) 62%, 62%4) *6212 6312) 1,200 PA ta preferred temp ctfs_--_- 46 Janl5) 65 June27 35% Dec} 71 Apr 
*30 32 Dae fiw wae appeal See ae *3014 32 et Oe Pecsese Clev Cin Chic & St Louis. _ 100 26 Feb21|; 38 Mayl4 24 Nov) 651 Jan 
— be re.. wr... Bit wim 25S Bt neu De . Biienisiensenn 100 58%, May 7| 65 JunelO!| 61% Oct) 80 Jan 
*21 23 *21 23 | *21 23 *21 2212) *21 2212) *21 ie Colorado & Southern. ----. 100 18 Apr22); 2314 May29 18 Nov! 30 Jan 
"4812 650l2) *4812 50l2 *4812 5012) *4814 501g) *48%, 5012) *4814 5012) __.__- Do Ist pref.......... 100 47 Apr 3} 50'2 Jan 4 447g Nov| 57!2 Jan 
*42 47 %42 47 *42 647 *42 47 42 «46447 - = Sea Fe f Smee 100 40 Apr4!| 45 Mari4 41 Sept) 46 Mar 
*108 10912:*108 109 |*108 10912/*108 109!2! 108 108 /|*10712 109 200; Delaware & Hudson...-_- 100 | 10012 April} 115! Feb 1 87 Nov; 151% Jan 
*162 16312) _... -...| 162 162 |*162 164%|*162 163 |*162 163 100; Delaware Lack & Western..50 | 160 Aprl7 ae Jan 4); 16712 Dec| 238 Mar 
*4 5 nas nace Se 5 *4 5 *4 5 *4 iE: ghee Denver & Rio Grande-_-__..100 214 Jan 4 Jan 3 5 Dec} 17 Jan 
*4 6 nS ga ee 6%, 653 6%, 6% 6%, 6%) 6 7% 600 DO Mibicosceseveras 100 5 Apr23 13%, Jan 2 9% Dec| 41 Jan 
1514 1514) 15% 1514) 151g 151g) 151g 151g) 15 ee eek eee: OO) MIG... ceccncscensccccces 100 14 <Aprl7| 17% Mayl5 131g Dec} 34% Jan 
3lig 31iz 3214; 3llg 32 Bllig 31% 1 30% 30i2) 2,500 Do Ist pref.........-. 100 231g Jani6; 35 Mayl4|| 18% Dec, 49% Jan 
#212 *21l2 23 3 | #22 °23 «33: | 931. «33 | _.-..-| Do 24 pret.......-.. 100| 1812 Jan25| 24%Mayl4| 15% Dec| 39% Jan 
2 91l2 911 9014 9012) 90% *90% 91 700| Great Northern pref_----- 100 | 86+ Janl5| 9314 Mayl4|} 79% Dee} 1184 Jan 
31% 31%) 31%2 31%) 3llg 3112) 3llg 3llg) 31% Blitz! Bllg Bile! 1,900 Iron Ore properties..N6 par 251g Janl5; 34% Mayl6 22% Nov! 38's 
97%) 9712 Y7Iz 9758 *9612 9753 300} Illinois Central__.....--- 92 Jan 7} 9753 July31|| 85% Dec] 106% Jan 
a 7% *7% «68 *7ig 8 8 8 8@j 3,300) Interboro Cons Corp..No par 6%, Mar25 91g Jan 3 5% Dec} 171g Jan 
*375g 38% 39 | *3712 387%) *371 381g 38% is ge Rasa es 00} 3512 Ma 47\2 Jan 3'|| 3912 Dec| 72% Jan 
*1 1812) 175, 1753) *175, 19 171g 1712] *17ig 18 17% 400) Kansas City Southern....100| 151g Aprl7| 20 Mayl6|| 1342 Nov; 25% Jan 
*51 *50 54 | *51 *51 *51 =o SS eR Oe a Rea Jan 5) 40 Nov| 58g Jan 
bs 101g) *8izg 1012) *S8ig 9 *8ig 9 *8 9 100) Lake Erie & Western__._- 100 8 Aug 2} 1012 Febi19 81g Nov; 25% Jap 
#1753 *1753 22 *1653 22 *165g 22 22 ~ = % ee ae “eae Sees 18 21 Feb25 23 Oct) 53% Jan 
58 | *57%g 584) 58 58 57 57%) *57 58 | *57q@ 58 1,700| Lehigh Valley..........-- Jan1 62% Maril|| 50% Dec} 7912 Jan 
1144 11444) 113 113 |*112 11412/*112 11414/*112 114144;*112 114% 200 uisville & Nashville_._..100| 110 Jan 2} 118 Mari4!! 103 Dee} 133% Jan 
*.... 112) *1012g 111g) *11 1112) *101g 11!g) *10 1134) 10% 10% 300} Minneap & St L (mew)_..100 7ig Apr17| 11% July13 6% Dec! 3214 Jan 
"5 Sig) *5 5lz Sig Glz|  *5ig «5%| *5i2 5%) *5ig 5% 300 oe cana & Texas_100 4% Jan 5| 612 Jan 2 3ig Dec} 11 Jan 
*8 8% *7i2 8izg 812 9 *85g 914) 8% D4 8% |B i” = or a es 100 612 Jan29 912 Jan 7 7 Nov! 2012 Jan 
231g 2314; 23g 2312) 2314 2312) 23lg 231g 23%| 231g 2314; 4,200 Missourl Pi Pacitic tr ctfs...100| 20 Janl5| 24% Jan 2| 19% Nov; 34 Jan 
571g 571g) 57 5714) 56%, 56%) *5612 5712) 5512 5612) *55 1,000; Do pref tr ctfs_..... 100; 41 Jani5) 5812 July18|/| 37!2 Dec) 61 Jap 
*7L) = 71%) «071% «267214; ~71lg 7214) *711g 7212) 71 7li2| 71% 71% 2,300| New York Central__._._- 100 6712 Janl5,| 75% Mayl4,| 62!2 Dec] 1035: Jan 
40 40%) 401g 40%; 401g 40% 13g} 3912 40% 9,500| N Y N H & Hartford_._..100| 27 April| 45% May29|; 21'2 Jap 
*2014 21 2014 20%/ 20 20 | *20ig 2012) 19% 201g) 20 20 600| N Y Ontario & Western..100| 1814 Jan22| 23 July 9|} 17 Nov) 29% Jan 
10312 10312;*103 10312\*103 10312|*103 10312) 10314 102% 103 103 700; Norfolk & Western._...- 1 Jan24| 1084s Mayl4|| 925% Dee) Jan 
87% 88 875g 87%; 8753 8753) 871g 8712) 87% 88 87% 88 1,400} Northern Pacific........ 100| 81!g Jan24; 89 Mayl4!} 75 Dee! 110% Jan 
-@4ig 441g) 44%, 44%,/ 441g 4412) 443, 4453) 7435, 4353) 435, 437%| 4,489) Pennsylvania__._.______ 431, June27| 4714 Jan 2 57% Jan 
mre Re SIR A SI Ee nee metal mown | aise! eee enee 300; Pere Marquette vtec ....100 912May 1| 1614 June27 12 Dee Jan 
wan-- «o--| *57 S§8igi °67 GBigi *S7T GEGlgi .... -a<-| S72 8&7 100 Do ia 5212 Apr 3) 58% Feb19|| 45 Nov! 73!2 Jan 
39% 397%) *381g 40 | *381g 40 | *381g 40 | ---- -~---| ---- ---- 100} Do pref v t e._-_...- 1 30 Apr 5| 39% July27|| 37 Oct} 57 June 
33% 33%) 3353 3353) 33 3212 33 3212 3,700 Pittsburgh & West Va....100 | 2253 Jam 2} 38!2Jume21|| 18% Dec) 35% June 
*78%, 80 | *78% 80 | *78% 80 | *78% 80 78% 78% is 80 Se el. te 100| 61 JaniO0} 80!2June27||} 535s Apr) 68 Jan 
88 883%) 88 88%) 871, 88%) 8712 88%) 86%, 8712} 871, 8712) 15,000 Reading» GEILE ORES -----50| 701g Janl5| 95 Jumne27|| 60's Nov; 1044 Jan 
*37 40 | *37 40 *37 40 *37 40 | *37 40 . — we Pena Do Ist pref.......-.- or! 35 Janl2; 39 Mayl5 34 Nov) 45 Jan 
"37 4640 | *37 «4940 | 737 «440 | *387 «440 | 937 «440 | 87 «+40 /.....-| Do 2d pref.____..____. 35 Mar30) uly 6|| 33% Dec} 45%2 Jan 
11% 11%) *111g 1112) *11 12 11%, 11%) ILl'g 111g) *10% 1112 300; St Louis-San Fran tr cits 100 9% Apr 3) 14 Jan 2 12 Dec) 26% June 
719 22%) *19 22%) *19 22%) *19 22%) *19 22%) *19 22%) ______ St Louis Southwestern. _-__100 191g Marl2| 2314 Mayl5 Dec} 32 Jan 
*28 3712} *35 40 | *28 3712) *28 3712) *28 3712) *28 3712) ______ i FS gee: 100 40i2 Jan 3 
: 7%4| *7lg 7% 7% 7% 7% 7%) =*7ig 78% Line 81g Jan 4 
*19 *19 20 *19 20 *191, 20 *1912 20 Do pref 2112 Junel7 
*83 83% 847%; 8412 851g) 84%, 8514) 84 84% m 8012 J 
*23lg 237; 23% 24 231g 237g! 231g 2384) 231g 2312) 23%, 5,900 y 20%, A 
| #, Gena ee 2 63 6212 6212 00 Retna dR AAG A See Jan21 
*13l2 1512) 15 15 *1410 br *1412 15 as” 15 | *1412 15 | {| 100) Texas & Pacific__..__.__. 100 14 May 4 
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U 8 2s consol co .--k1918/Q 99%, ....| 99% yee - 105 106%, Denver Div 4s......-.-- 1949|5 5] 72 ig} 82l 8214 1} 82 9913 
merners 18|Q F 106's July’ 13)... 106% 348..------- 80 82's "18]..--|| 98 
us eee F| Boars ---=]aogs galas ---- [103 99 |} iilinots Div 4s-0-7----"-T1o4aly 3 9713 222-| O72 org] ill S788 
Oe ener 192 98 ---- "18)_.--|| 971 Iowa Div sinking -1919|A O oe hives 
$ 4s coupon ---.-.- -k1936\Q F @--| 99 July’18)__- 85 king fund 4s_.--... 92 4 
U 8 Pan Canal 10-30-yr 2s reg "38\Q N 85 222-85 June'ls “cr1|| 8384 Joint bonds. See Great NTo27|m | 9012 92 OL Maris|_._- 91 Bate 
U 8 Pan Canal 10-30-yr 1961/Q M is 7. oa braska Extension 4s- -- 27|\M N| -<-- ---- 80 8012} 10) 80 
U 58 Panama Canal 3s ee 34 ¢ > - ----|100 Feb ‘15)..-.|... eo Pekan = areas 1958\m 8S 30 = 2814 hea elated = Oe 
chciheae hci 4914- ---- ral 4s_-.-..-..~-~--1958 I 3 91g July’18)-~-- 
U 8 Philippine Island 4s 9712] 365| 9412 o7%s ons Ill ref & yah _. ..| 2912 sts an June’18|----|| 98 vai 
vernment. G3 Sale| 9519 94is| O4ll| Bsig 9432 U 8 Mtg & Tr Coc 1937|M W| -222 84¥e| 87 Sune'l7|---.|_°_ - 70 
pd ee son [A O| 935 Sale| 93i¢ mcs Ge ist connl gidée....... el |. OU wee sl... 56 e 
snelo Frenen 6-yr fe of 190), |M S| 85i6 Salc| 93' 935| 80 oii OBte TT ee ee 5 les 85 | 76 = + eel ea 
Angio- 5s of 1919|M WN! 93% e 6812) 10)| 5312, US Mtg fe Of GOD. vein bas o- “56 -| 97% Feb Oe ee ae 
Argentine — "4 3-yr 68_.1919 Dit 68!2 Sale| 68 98 1|| 9012 +4 Guar Tr Co ct ow 53._1942/F A 2 ~~""| 32. BMar’17\.. “ae “Gaus 
Bordeaux (City Ry) 5s of 1911/3 8| ---- 99 | 98 9214 5}| 9014 944 Purch money 1st 58...1936'3 J} 1 “Saiel 58 58 19)| 54 10012 
Chinese pany bx (Aah 1904_|M Al 91% 931g) 9214 Apr ’18|_..-|| 80. 84 Chic & Ind C Ry —_ 45..19591M $ s 101 |100'2 June’18|-_-_-|| 98 vi 
Ce ar cals cer 4.1948 F A 80% 82 84 *. wy 5 9314 96% Chicago Great West 1s' t 63.1947 J J 99 2 967 10012 Apr 2 ee Peeere 
moo nen 4340... ._19001F 94%, Sale| 94'2 oan a:° © Caen tea 2 tecien cine -1947\5 3) 80 *| gaia Apr ‘17|----\|-2. 222 
External loan zy 5s..-1921|A O 2 Sale} 92 93% 26|| 887, 94 c ding gold 5s_...--. J J wo-- ---- Nov’16}----||__.. ---- 
nada g a oO 9 1! 9243 9858 Refun ries C....1947 sae 70 is ade 
Dominion of — --1926)A 92'2 93 | 91l2 9812} 97|| 94 Refunding 4s Se 1956/3 J) -2--= - 9612 Jan *17)-~--|/ 2. 
Do --1931)A O 8% Sale| 98 2 1} 801g 92%2 & Louisv Ist gu 48_.- SS WR ese 500 *1Glns-<Necin oso< 
Do b ésts secured loan-|_. ~ Aye Sale| 88 = 3\| 831g 92% Pe. LA & Sou 50-yr o-oo 5 D| wane o2--| 97% 79 
Japanese Govt—2 loan 4 169-e98s aE 89 Salel 80-80% 23 77, 76 «|| chicLs Se es ie Seabee 3} 70% 722] 72l2 7212) 2 71 79 
Japanese BIE aw intiteihe “4 80% 2. ae 8 1 Chicago Milw: €1989\J 9253 Feb '16|..-.- “761o 83!2 
Second series n stamp -|.. -- 74'g -._.| 73% June igi 42/) 84 941g n’| gold 4s Series A_._- 989\Q J| ---- «= 83 83 1)! 7612 
Do do Germa .1931 J\t 931 “Sale 925g 9312 68)| 84 9412 Ge PNG. ccncuend el 3 D 80'2 84 1 6814 48 64%, LA 
ae lg ey 1919|M N 5 Sale| 9344 93% 42% oe ee 1925 6712 Sale| 6714 653} 7|| 74° 80 
3-yr 68..--- M Ni 93% 12 June’ 18/_.--|| 40 Permanent 4s_~ “a2014\A O 76 Sale| 76 7 a. 
Lyons (City of) 3-yr 68_.1919 41% ....| 40:2 June’ caon whee ot Se 3 6 -- ee die Aug '17|----||_--. == - 
City of) 11899/\Q Jit 331g Dee °17) _- 89% Gen Ser B 5s_..a20 66 ----| 7212 : 801, S4ilz 
loan £ 58 0 D! 30% Balel S815 B0%| 364l| “Sisy 1 Gen ref conv B.---c1989/5 J| $6. 80%3 80% 7 74 
eed debt 4s of 1904... --1954|J oat of isla” os en ane a Ft zh Sane ISi--228 Con vs 
Gold debt 4s o ear 6s_...1921/A O 80% 82%! 81 8 341 161/| 97 997% General 44s Series C____e 3) 652 71 7 35) 714 
=. -1934|J lg Sale| 75 97 
Paris (City of) A of 1913....-- M §$ 99%, Sale| 99% 99% 432|| 9514 98%4 25-year debenture 43_.-- 5 D\ 762 97 Jan '18\-..-|| 97 
kyo City 5s loa -yr 581918|M §$ 1 977 9814 5g 9553 le 4}48........ 9514 98 "18)-.--|| 92 94 
ORacrba ciate Siaishe al St Bil ey ek ooo orate Serie ee teat 9 fet Sef July 18|-7"2| Bite 26 
‘Syear sm noun... 4a MM 90% Salel 9915 99% Saas & hae hiv Die “.--2n @ 96% 982 =~ yi 7415 7475 
5-year 544% jotes..1919 P W Ist g 56_.-_-. Ji 70% 12 May’1s|---- 
CPhas are prices on the bat f [S58 dues] cucreeureome 9 a. 19 Bape a ag 
° 87% uque Div ggg J he Eee 
City Securities. s| 951g Sale| 944 95% -.|| 87% 96% ey Sou assum ¢ 66..1924|3 J) 96 103\4] 98 ways ==--|| 96 100, 
Brotiytice Corp stock iooolm | 98 Bale) Si baal"""3! Brn 904 |] Fargo & so: Diva Sec- 192i s 3) 55 908100 Buly'18|----|| 85° 85 
N te stock.... 9434 1004! 14) 9314 Wis & Minn Div g 5s..-.- 1920\J J ==--| 85 July’18| ~~ ~~ 814 
4143 Corpora: stock....1966/A O 100 Sale/100 . 33|| 93 101% is Valley Div Ist 6s_--- 34|3 D| 82 -.-- 8114 Feb “1>)----|| 8114 
aie Gocpeente wock...198518 D sort toes She «(100 | 88 85 9liz Milw & Nor ist ext Se. al es 89° Jan is|_...|| so" 89 
Ala Corporate stock....1963|M 5S 901g 91 9012 tea! 85 91% —, extended bps yr F A 891g eeco 8612 Ort *17!}..-. — a1, 
4%, Corporate stock...--1959|M_N p= ED. Ra ge eer & Not West Ex 48 1886-1926|F A 89's ---- 69% July’18)...-'| 69% 73's 
4% Corporate pera 1958|M N 90'g 9012] 9014 ot 5| 35 90% || Chic gistered....... 1836-192 M Ni ---- 70 +t OM "Mi ne<k,.;.. « sei, 
4%, Corporate stock.....1957|m N Ooi, seil100* toot] all Sosy 100% sneral gold 3ga.2----- 1987|Q. F| -2z- 70 2 Suly’18\---_|\"79% “85% 
4% Corporate stock reg_.1956|M N 10014 100 10014 2|| 931g 10112 Gene eS Ears 71987 MN 2---- = 81 1) 81 81 
4% Corporate sooo ASST OF 68 * 1otulioe 100 76 82tz “= “aeeenneom es i9s7|M NW] 81 -.--| 8 7% July’18|_..-|| 9975 103 
New 8..------ tock..-1957|M N 8012 8154) 811, July"18 spe 99 299 Gen Sl ninhagcsatsdl 1987 WN} 99% -...| 99% ay'13)----||\104 104 
$35 2 fees sock... 1964 “4 = 982 ee eels pi A Sac 941g 98!2 General 5s staiaped----“1087 “y 0} 99 1001s i te Apr “16 “77 I\"eag “Sate 
iON cnees-o---- 98'2 ‘17) ----||.... ---- Sinking fund 6s__-_- -1929|A 0} -=-= ---. 941g July’18)-.-- 
te a To ee 2 ----|100 | Nov'i7|-.-- 941, 96 istered. ...... 1879 ©} 9414 100 lg Ape °16|-.--||___- .-.. 
— Improvement S.-i H = iia 107% pel Saud +4 oe sinking eo <oree o5t6-taae ’ 4 este io2 a or May'18 -<-- R.. on 
° 10813 "18) ----||10412 Registered - --_... 921|A 100 Jan "1s)-.-- 97 
eed ceeereene Gere saeels J ~-|104:2 June’ 10412 10712 Rare I O| 90 97 uly’18}..--|| 9312 
ee eremens ue i0sls | J 108 109 |105 Apr °18|---- 1001g 101% ay ~  ~® eammenacmens ae Sl 88 (85 a 9412 94l2 
Canal ny ame 448..1963|M $ 102%4 100%g June’ 18} ..-- nail Reg: Ds... 1933|M 93 97 | 9412 May’ et aie 
. ---- |; oo weet king fund de 933|M N 10112 Oct °16)-.--||__ 05 
Se ey ete ssesin 6 -- 79 | 74 Deo 'l7 52 wa beainbcecnenene p a "18|----\q01 1 
Bg me A =_1091 J 4 og 497%| 47 47% “4 es Plaines Vai 3 gu Pog - } 10s 10912 = our A. OE te oR Te 
v tsetse aliens Pew ieee 5 rows wo|---- iat: 
6s deferred Brown : 5lig 59 Man GB & NW lat 3548-1041 3| 100% Tdiis|10i's June'i3|277\\"oa~ ioaty 
511g July’18)-.-- . ManG lst gu 344s__-1941|J 100%3 1011g/101!g June’ gi. 98 98 
Ite 4s.------r1995|Q 3| 51's 55% 85% |} Milw &8 L ist gu 1921|M_ 8 98 June'13| -._. a 
oeece it Ist g 6s___ 9514 -<o<8 , |) 
Atchison Topeka é Santa re cesla @| Si a The: 4 80 "aes @ tao tee a---iln 8 tite TE6 “lean tea ioats 102s 
ea 79 8 , o-|| 713, Ashland Div Ist g 6s__- = 3 July’18\___- 
ea meager —eees—oneee Ao 744 7432) 74 June’l8).. 731g 732 Div 1st gold 6s_..1924 oo 7 enae '18).---|| 93 93 
it gold 48. ....21995| Nov --| 731g June’18}_.-- 2 78 Mich Div ist gu 48.1947|M 93 93 June eo- 
hee Mx| 78% “Foi Ta Taal a gi: 7, || Miuspare'N w ist-gu 50.1945|3 J Ata Sale) 73% 75) 9) 73 Tite 
Vig OR iG: o-- 78% “"11/| 99° 87% Rock Isl & Pac— 53 Jj 742 May’18)..--|| 71 
, = neta 1955|53 D “$2 86 | 85 85 pars Chicago eral gold 4s_..1988 J\ -<-- ---- cus 673, 29| 6212 68i2 
Conv 48 iseue of 1910.....1960|). D 8414 9112} 9112 Oct *17|-.--| “39° “79 ee eer One a... 1988/5 3} “G7is “Sale| 6716 801s} 11 667 80lg 
Conv 4s issue of tg 4s...1928|iM 8 79 | 79 June'18|----' 7612 80l2 ister Pane oregaie 1934\A 3] 80! Sale| 801s "18|_._-|| 2 67g 
ies Otte Diy i € .-- ee © "75% 77 | 76 July’18 “277 79° 85 en Oe 28. Siccaad 1032/5, 3] 66% 67 | 66le July 18|----|| 96 96 
Rocky Mtn Div L ist 43.1958\3 3 7 8312 July’18/..--|| 7 Pa 20-year pr lst 434s_.1934/M 86 93 | 96 Feb 147\77 77 ae 
‘Trans Con tae rel 4368" A"1962 m s| 842 1007| oo July'17) ---= "77" “84% Sanaa ist g 58----1934/A O} OF, 109 | o7t2 + hr puma “95 100 
Cal-Ariz 1st & re ---1942/|M $ 7 80!2| 79% 80 z 821g BaiCRS tgu5s..1921)A O| OF -=--| 97 May’ a 
beeen nae ASS Bl Tee 4 Fe saad Ceca eee Ae goa) Mari a2 
OD 5 Be = =o 3 9 ‘A7|----||---- ---- |] Choe Okia & G gen g 58.~9 5 16| 59 
Gen unified 4 and 5s_.-1928|M N roe 4 yt apt ata coy Ao Meee ist 58 1923)A GS's 67 | 67 190i. 6\102 1061s 
Als ee gp gold 4s-1938|4 ¢ 1075g ____|1297% Aug ‘15 "170 "73% abe KC Sh L Ist es 4 D 104's Sale wee June’18|_..-|| git pea 
runs ‘old 7s- 71 712 . oon M & O cons 6s___- D at > ng 7, May’18 -<ce 85ig 
Charles & Sav ist g 01952/M Ni ios 107 {115 July’17|----||___. Chic St P to 3448_-1930|3 87!2 8912) 907% ned — mina 
L & N coll gold 4s---__- 1934;A O 6 July'15)----||_ 2 --- te Cons 6s reduced _1930/M 8S Ss -|118 Nov’ oo--l|--- 100% 
ld 5s...- 95%, 9712/10 é -|| 99 991g t IRE: 8 J| 10%s ... uly’18)_.--||100 
Sav F & W Ist go -1934/A O in heel ail Sete Son | Dabeoene in ist 63__-1930) J oei8 ~--- (100 July 18 95 95 
1st gold erarneraca-snn sees I J] ---- “Gale| 861, 8612 8512 - || North Wisconsin "_1919|A O lg [22] 95 May’! orn 58 
alt & Ohio prior 3348.22. o25i5 3 80% Sale dots were iilse- "78% St P & 9 City Lat ¢ Oe £-c1930/M 8 Sais “67 a fe B 105, 
ee re, ee oe a 5 ~- 
= sid dar 2 77 7n194s A O} 75'2 76 Ha Mar'l7|-.<- “Zéis 8053 || Chic T H & So ated ng -¢1932|Q M , * + 6512 5 ee a 
see 3) apm ae) Bs Maa aa “a oSeteatraa Bee | ote) Ser Te, oe 
Mu... -...-1083|_. -- 77% 7 Sa 4348. ---193 once con- 1 ae ee 
pamarmeece ies 3 Bn thy S| “Seen tcacasine |e Mei ite 
easel “83 | 81% A pee | 4s 63 e P18|___-|| g51 
P June & M Dis ist ¢ 3348 iodting al oe fe | sate —T ans Clev Gin Gh & Been is. 1903 5 3} 76te 7712 40° Apr'is\-222|| $9 
f 4s. Bie ht, apeaz|_-nn]. ot 2°. cape Cin Gag Seige 5 Tilccodinancs wage 
Souiny Diy inten 6-123 3) “GE 8 SEE SSE || cetea sStsoneeBo--oials a] BB. 63 June’ t8|----| 6a” “ag 
Sie een oe ie S O8l2 ~227|10114 Nov'l6l---l|t Cairo Div oie ents tan Fe i peo wae" . 
Monon River lst gug O8--1919|F A > ace £81 Bie MS) 82a] Zee dame ooo oon 
Monca Bix RR Ist g 68...-1936 2 > 83. 8s 991g ose ahd Col Div = : ---- J J 58t2 sar 105% Oct a7 <oaue ena 
Sey Fy er oe 2\A QO} ---- ---- 99 W Val Div Ist g 48... . MN , MG Be ne a a 
Pitts Clev & Tol vp Aeeec  ~ MS ee el eae CrstLac meeneeees Q Fi 75l2 ~=--| 88!2 May'15|----||7_77 -.-- 
Duttalo  & P gen 6 7 771957|M N He ee a. Ms OE OS -awocnnoces #1936/Q Fl see m*-"|10010 ya allo tee 
Sie tae zonnooe- ee -=-=|108te Feb °16).---||-——~ =. || Ast gold 4s---..--- 5s _.1923 1 22--|1071s Apr ° $0decukmonn 
Clear & Mal ist gug 38.21943|3 Al iaam 7777 "20% 1031s |] Cin €°Cl cons iat g 6s.-1934|4 3] 101, -2--/197 Petar ee 
——? Pitta Ast gold 66..1921 4 D| 100% ig? 86% 91% ibew lst pret pe ei ee ee “49% . tate 13° 
Consol Ist g 6s.......- “ai Di at alee meth O Ind & W Ist pref 5s_-- 940\A O 13 90 
Gar Clinch & Ohio'ist 30°77 b8"35|3 73 84 85° 90° |} Peoria & East ist cons 43-1940 PG) sim ae] as a8 | 8 ae 
Car id 8_...p1945|F A "Gale Incom ist gu 4348...1961 S514 877s 85% = 85% 12 
Central of Ga Ist gold 56... +1 A ey eT | Dill ave Shams i Oe as Oise. TE © Sale| 71 72's 9812 
Chatt Div pur aioasy gs 1961/3" D ha x = -en- || Colorado & viet 4ife-2---7i935|m 8) 7h Sale| 71 Tae rons Ey, Sphere 
nang Nor Div ist g 5s_.1946|J J os 4 idits "$a “Say Refun Den C Ist g 68_.-1921|J 2. ete, Feb “16 ME Reg Re 
Mid Ga & Atl Div 5s____- 1947/5 J ‘e 89 33 Ft W & Ist g 48_..1943|A ON 94 
aoe ne ist g 5s...... + om . 93 AR. | 104 Conn & Pas yet 5s g..-1952|J. J) «= lg Apr °18/_...|| 73ig 75's 
er ae ae iS ate" | PRA E Rees tye soos ol ta orral 7H yuy-ia|----|'ae "oe" 
ceeeen Ont 80... 51867 J/*101 991g eee 6 ee oe S160-Ses Fl 188% ---| 96 July’18|---- 93% 
m Dock & faip Gu Sass 1921 3 Obie ols 100 100 || NYLockew “Benc_---1023]F Al 95 ----| 98, Fed °08\----||--* ons 
Vy Th a i Bema “65” “677 Term & Lmprovt 4a-2221023 F Al ---- 2222|202%¢ tats 
N.Y & Long Br gen g 48_.1941|M Fi 67 © 80 94 = 1st ref gu g 3}48--2000 
i t lst gu g 48__¢1920/Q 9014 Warren 
Ricerca nts 9) Pe Bh BT Si 
*No price Friday; latest this 








° 4 ° 8 Option sale- 
Nov. q¢ Due Dec. 





Ave. 3 1918.] 


New York Bond Record—Continued—Page 2 


485 






















































































BONDS S3|  pPrtes Week's 33 Range | BONDS + Price Week's 3 Range 
N. ¥. STOCK EXCHANGE 5 Range or Since N. Y. STOCK yen § Friday Range or Since 
Week ending Aug. 2 5X | Aug. 2 Last Sale | ® Jan. 1. Week ending Aug. 2 S*| Aug. 2 Last Sale Jan. 1. 
Bta Ask\Low High| No.||Low High Bia Ask| Low High| No.|\|\Low Htgh 
Delaware & Hudson— Leh V Term Ry Ist gu g 5s..1941/A ©} .... 10212)102 Mar’l8/----||102 102 
oie hea Seiden 1922/3 3} 937% 97 | 93% July’18/----|| 93%, 94 || Registered_............. ene |G ands wand 1138. Mar’l7j..--jj....< «<< 
RO Mibndiccdscacn 943\M N| 80 81's! Siig 811g 801g 861g Leh Val Coal Co Ist gu g 5s.1933/5 J} 9713 104 {100 Mar’l8}----|| 96% idi 
iad ff SESE 1935 A oO 871g 8812 867 July'18 -<--- 851g 90 Wiss ciuen:ciitba am witaiiees ial 1933 J ecee cance 105 Oct 13 ee (oe) 

Alb & Susq conv 344s__..1946/A O} 72!4 72%) 71%g July’18|----|| 71 76 ist int reduced to 4s___.- 1933|3 Ji 774 aaccloue-- seacl-erellscane asee 

Renss & Saratoga ist 7s._.1921|M1 N/ 10112 ..../112%g Dec '16/----//.-.. ...- Leh & N Y Ist guar g wee M $| 72 ..-.| 70 July’18|----|| 70 
Denver & Rio Grande— Regietered...........-<.. os eee ghee irom am. wie aaiaiais oe 

1st cons g 4s___......... 1936\5 J} 67 677%) 6712 68 7|| 601g 69 Long Isld 1st cons gold iar 7Ai931 Qd 3g 9612) 95 Apr '18|----|| 91% 95 

Consol gold 44%s_____... 936\5 Ji 71 73 | 711g June'18|----|| 68 71lg ist consol gold 4s_.....- h1931/'Q J| 815g 87 | 9414 June’16)-.--|/_... .. 

Improvement gold 5s....1928!3 D| ---. 72%| 72!2 July’18|----|| 72 76%, General gold 4s_.......- 1938/3 D| 7O0lg 74 | 72l2 72\2 1) 7153 72ig 

ist & refunding 5s.____.- 1955|F A| 52g Sale, 521g 53 11) 48% 56 Ferry gold 4}4s__....-.- 1043/08 Bi .... OO | OO JOE cnnnticcne. cccs 

Rio Gr Junc Ist gu g 5s_.-1939|/J D| 2... 95 | 37 Aug’l17/----|/.... .-.- OP RE See aS See. CN anew eae 9914 Oct °06)----||/.-.. .--. 

Rio Gr Sou Ist gold 4s_...1940|J J) 1... ----| 61% Apr "11)----|j/.... -... Unified gold 48_........-. 1949|\M S| 7lig 78 | 71 June’l8}----/|| 71 71 

Guaranteed__......... RPE. Dliweacs anneal oe July "17 Kon ime ened Debenture gold 5s_.....-. 1934;3 D) 84 88 | 97 Jan °18|----|| 97 97 

Rio Gr West Ist gold 4s_.1939/J 3} 64 6512) 65 July’18/----|| 631g 6712 20-year p m deb 5s_.-..-.. 1937|M N;| 685g 72 | 72 72 1| 70 75 

Mtge & coll trust 4s A_.1949|A O} 50 55 | 50 July’18/----|| 50 55 Guar refunding gold 4s...1949|M S| 72 -...| 75 Jume’l8|----|| 73 79g 
Det & Mack—ist lien g 4s_.1995 Ss Pere 2s se bo OS ee Mesistered.. .nciasacasa 1949|M 8} .... ....| 95 Jam *1l}-.--j/.... ... o 

| SAS RRR 1995|3 Dj .--< eo-e| 7512 July °16)----//.... .-.- NYB&MB ist cong 5s.1935|A ©} 95 —...|10314 Apr ’18/----|/..-. ... e 
Det Riv Tun Ter Tun 4%s_.1961|\M N 77 + July’18\----|| 73 77g N Y & RB Ist gold 5s__..1927|M S$} 95 W—.-.-} 921g Apr °18|----|| 92lg Q2ig 
Dul Missabe & Nor gen 5s_.1941/3 Jj) 9314 ----| 96% June’18/----|| 96%, 9712 Nor Sh B Ist con g gu 58.01932;Q J} 82 93144;100 Aug ’16}----||.... .... 
Dul & Iron Range Ist 5s_...1937/|A ©} 95 95%) 97 May’l8|----|| 97 97 Louisiana & Ark Ist g 5s_...1927/M $|} 86 8719] 90 Mar’18/----|| 874 90 

I siecle ious tienioene S7TIA O| -... --..|105!g Mar ’08/----||/.... .-.. Louisville & Nashv gen 6s..1930/3 D) 1 _--~|110% July’18}----||109 110% 
Dul Sou Shore & Ati g 5s_..1937|/3 J) ..-. ---.- 87 Mar’l8|----|| 82 87 A eR 937\M N _---| 93!g July’18}----|| 931g 94ig 
Elgin Joliet & East Ist g58..1941\M N| 87 ----| 931g June’18)----|| 90 93-2 Unified gold 4g_......... 1 J J5| 84l2 Sale| 84l2 8412 881g 
— ce consol gold 7s__.... 920|M $| 9914 1001210014 July’18/----||100 101 || — Registered_......._... > Me peer ue 965g Jan °17|----||.--- .... 

Y & Erie 1st ext g 4s_..1947|M N|} 78 ...-| 78 Apr °18|----|| 78 178 Collateral trust gold —« _ fs ee 1| 96 99 
2a EE Di icwnnenion 1919|M $| 9212 ....| 96's June’18|----|| 961g 961g E H & Nash Ist g 6s__--. 915 BD) 1001g _._.|103% July’17|----|/.... .... 

3d ext gold 414s_._....-- 1923\m S| ---- ----| 9312 Jan °18\----|| 93lg 95 L Cin & Lex gold Mia. 21981 MWN 91 87 Apr °18|----|| 87 87 

4th ext gold 5s_......... 1920/:A O| 94l2 ....| 9912 July °17)}----||/.... -.-- N O & M Ist gold 6s__-_- 1930|3 J} 102 106 |106 ug °17)----|/--.. ... - 

5th ext gold 4s_....._..-. 1928\3 D _ wonn| 94% Nov’l5/----|/.... .--- te aes 1930\3 J} 937 _.__|104lg Feb °17|----||---- .... 

NYLE& W Ist g fd 7s_.1920|M $ ----|100%g July’18/----||100% 10033 Paducah & Mem Div 48..1946|/F A| 7212 ____} 9012 Apr °12/----|/.--. .... 

Erie 1st cons g 4s Saat i J esis 66 | 66 66 St Louis Div 1st gold 6s_.1921|M S|} 10073 ____/100% July’18/----|/1001g 10014 

Caco teieahitia aie 996;)53 Jj. -.-.----| 84 Deo ’l6/----|/.... ..-. 2d gold 3s_...........1980|M 8] 571g ____| 571g July’18/----|| 571s 584 

ist consol gen lien g . 53 J 54 54 11) 491g 57% Atl Knox & Cin Div 48...1955|M N| 774 78 78 74 801g 

ieleliisineshiein land 996\3 Ji .--. ----| 73 June’l6/----|/.... -.-. Atl Knox & Nor Ist g 5s..1946/J Dj) 94%, 9512) 951s July’18|----/| 951g Q5ig 

Penn coll trust gold 45721951 F A| 78 912g) 781g 7812} 10)| 7514, 79 Header Istsfg6s_.1931|M S| 1013g ____|105lg Aug °17|----|/---- -... 
50-year conv 4s Ser A_.1953'/A O} 47!2 Sale| 4712 4712 5) 42 50 Kentucky Central gold 43 1987\3 3) 74% 7614) 73 May'l8j----|| 73 74 
do Series B_......- 1953;|A O} 4712¢ 4812| 48 48 11)| 421g 497% Lex & East Ist 50-yr 58 gu 1965)A O} 921g 9319] 93 July’18/----|| 91% 96 
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N Y State Rys Ist cons 4443_1962|M N/| .... 64%) 66 July’18/----|| 66 70 1st lien & ref 6s series C_.1921/A ©} 105% 109 [106% June’18/----/||106 10712 
Portland Ry Ist & ref 5s___.1930|M N 99 | 88!g Nov’l6|.--.||.... .--- Nat Enam & Stpg Ist 5s_...1929|5 D| 90 97 | 98 May’l8/--.-|| 95 98 
Portid Ry Lt & P Ist ref 58_1942\|F A| 67 7fig| 6612 July’18/----|| 6212 68 Nat Starch 20-yr deb 5s....1930/3 3} 93 96 | 93 Apr ‘1&)...-/| O11, O2% 
t«Portland Gen Elec Ist 58.1935|/J_ 3] .... ----| 901g Feb °17/-.--j|/.... ...- National Tube Ist 5s______ 52\M N| 971g 98%) 96 July’18}_---]| 93 96 
St Jos Ry LH & P Ist g 58_.1937|/M N| 83 95 | 95 July’l7/~..--j/.... .... N Y Air Brake Ist conv 6s_.1928|M N| 98 987s) 98% July’18|..-.-/| 98 100 
St Paul City Cab cons g 58_.1937/3 Jj came oo-=/1021g Mar’l2)..-.j/..-. ..-- Railway Steel S 
Third ‘Ave Ist ref 4s___._.-- 1960/3 J| 561g } A 5612 57%4| 8|| 521g 58 Interocean P Ist sf 5s_...1931/A ©} 99 ----| 9914 9912 1|} 961g 991g 
*SAdj income 5s________-_- 960|\A O| 34% Sale, 34% 351g} 30) 271¢ 381g |} Sinclair Oil & ning— 
Third Ave Ry Ist g 5s___--_- 1937\J J3| 901g 104 olla July’18)}---.-|| 901g 95 1st s f 7s 1920 warrants attach|__ __| 9314 Sale| 931, 931g} 43) 86 94 
Tri-City Ry & Lt Ist sf 5s_.1923;|A O} 927% -... July’18}----|| 91 96 do without warrants attach _-| 901g 90%) 9012 91 21)| 841g 92 
Undergr of London $360... - VSS 5 Ti % aoguc % Mar’l18}...-|/| 76 80 Standard ,Milling Ist 5s__..1930 M Ni 89ig ----| 98 June’l8/...-|| 88 93% 
pS RP ee a ce 56 Mar’18/...:|| 56 60 The Texas Co conv deb 68s_.1931/3 J| 981g 985s) 98l2 9910 9612 1015, 
United Rys Inv 5s Pitts ina 1998 MN! 59 Sale| 5953 59 1| 68 60 = Bag & Paper Ist 3--1930 I 3s 881g} 82%, Aug "17 eine oD n tee @ eee a 
United Rys St L ist g4s_..1934)J J) -... 52 | 51 July’18)----/| 501g 55%, |] © Stamped --__._........-. OF 3} 83 94 | 381g May’l7/..--|/_... .--- 
St (Louis Transit gu 5s_..1924/A ©} .... 69 | 50 June’l7/---.-)}/.... ..-- Union Oil Co of Cal Ist 5s_ “1931 -: 2 OD Wik wotinckinbcelinsna an a 
United RRs San Frs f 4s_..1927;|A O} .... 30 | 25 May’l8}-...|| 25 25 US Realty & I conv debg5s1924\y 3) 55 ~~--| 54 5412} 14 46 652i, 
Va Ry & Pow Ist & ref 58__1934|J J/§277%4 79 | 77 July’18|----)| 77 801g |} U Si)Rubber 10-yr col tr 6s_.1918/J Dj} 100 100!2)100 July’18)-.--|/100 101 
Ist & ref 53 series A_.___- 947\5 J} 80 Sale | 80 8012} 62// 76 81 
Gas and ¢électric Light U 8S Smelt Ref & M conv 6s-1926/F A} 94 9413) 95 July’18)-..-|| 921g 98 
Atlanta G L Co Ist g 5s__..1947/3 D!' 93ig -...'103 Sept’15!..--|/.... .... V-Car Chem Ist 15-yr 5s...1923;3 D, 931g 95 | 95 9644 2||} 90 97% 
Bklyn Un Gas Ist cons g 58-1945 N| 85 86 | 87 87 87 95% Conv deb 6s._..._.-.-- 21924/A O| 9812 99 | 9712 98 | 8] 94% 98 
Buffalo City Gas Ist g 5s__.1947|A ©; ..-. 62 | 54 Jumne’l3|----//..-. ..-- West Electric Ist 5s Dec_...1922,5 Jj 96  96's/ 96 9612; 2/95 98 
Cincin Gas & Elec Ist&ref 58 1956;A O; 891g 9014, 90 June’18)..--|| 891g 905, a = 
Columbia G & E Ist 5s-_--- 1927\3 J; 78 83 | 78 July’l8----|| 75 890 "=" Coal, tron & Steel 
Columbus Gas Ist gold 5s._.1932\J J) --...-..| 97 Feb y | =o Wie oneles Beth Steel Ist ext s f 5s._.-- 1926;3 J 96 97 | 96 961g; 15|| 931g 99 
Consol Gas conv deb 6s_-_.1920, iQ F ‘lg BSale| 99 99 102 [st & ref 5s guar A.__.-_- 1942\M N| 867g 8814; 86lg 87 20} 86 93g 
Cons Gas EL&P of Balt 5-yr 5s8’21) IM MW! .... «(93 921g Feb io cail 921g 921 20-yr p m & imp sf 5s...1936/3 J) 8li2 Sale; 8llg 82 20)| 781g 83lg 
Detroit City Gas gold 5s__.1923\5 J} 94lg 95% 95 July’18,----)| 94 95g Buff & Susq Iron s f 5s....1932|5 Dj; ---. 96 | 90 May’18 ----|| 90 90 
Detroit Edison Ist coll tr 58.1933 3 J) 89% -...| 94%s July’18....|| 92 98 * Debenture 58_......-.-- a1926|M 8} 86% 89 861, July’18)..--|| 85 8614 
lst & ref 5s ser A_______ hi940M 8S} .... 100 | 911g Apr '18)-...|| D1lg 921g Cahaba C M Co Ist gu 68..1922)|J Dj) e«-. e=---|101 Deo'’l4)...-||.... .--- 
Eq GLN Y Ist cons g 53_.1932/M S\*.._.1001!2 94 Feb "18|....)| 94 94 Col F.& I Co gens f 5s__--- 1943\F A| 85 9312) 831g July’18)_..-|| 83 86 
Gas & Elec Berg Co c g 58..1949|3 D/| -.-- .2-.|100 Feb '13/-.--//-... -... Col Indus Ist & coll 5s gu._.1934|F A| 74 7412) 75 July’18|....|| 73 76 
Havana Elec consol g 5s_...1952)F A; 885g 90 | 921g Nov’l7)....||.... .... Cons/Coal of Md Istéref 5s-1950\J D) 87 95 | 90 May’l8/ ..-|| 83 90 
Hudson Co Gas Ist g 5s__..1949,|M N/ .... 95 | 961g Dec °17|..-.)/.... .... Elk Horn Coal conv 6s8-_.-.-- 1925|\J D) 95 .«a--| 981g Siikeowlen se mins 
Kan City (Mo) Gas Ist g 5s- 1922\A Oo code! Ge 1908 “iBlaudcliwacc cuns Gr Riv Coal & C Ist g 6s__h1919|A O} ~--. 98 94 Feb ’18/_..-|| 94 94 
Kings Co El L & P g 5s__..1937|A ©} 88 ----| 90 Deo °l7/....|/.... .... Ill Steel deb 444s__..-.---- 1940|\A Oj} 82!2 8253) 825, 825g 5\| 81 = 851g 
, Purchase money 6s_.__.- 1997|A ©} 97 9953) 9914 May’18/..../| 99 99,4 Indiana Steel ist 5s.._..--- 1952|M N| 941g 9412) 9412 95 311} 94 97 
“ Convertible deb 68... ___ 1925 M S| ---. -a=-/110 June'l7|----||.... ...- I] Jeff & Clear C & I 2d 5s.--.1926)9 D| 95 -.--|---. ..---.|. ae Steen =: 
Ed El Ill Bkn Ist con g 48.1939;'5 J andl Tl: GH Ei lewsdlion ust waae Lackaw Steel ist g 5s_._.-- 1923;|A O} 94% ale 9434 9512} 14)| 94%, 961, 
Lac Gas L of St L Ist g 5s_.€1919,Q F o7% Sale|} 9773 98 9714 98t¢ Ist cons 5s series A_.-_--- 950\im S| 91 93 | OL July’18/..--|| 88 961, 
Ref and ext Ist g 58_____- 1934;A O} 90lg 9314] 891g June’18|_. -|| 887% 9 Midvale Steel & O conv sf 581936)/M $| 881g Sale| 8712 881g} 10)| 801g 92 
Milwaukee Gas L Ist 4s._._.1927)\M N| .... ---.| 85%2 June’l8}...-}| 85 86ig Pleasant Val Coal Ilsts{5s.1928\J J) 76% ----|.... ..----|- bodiiatine clehes 
Newark Con Gas g 5s_._.-_- 1948|\J BD} .... «--- IG AEE “Bice dince Kw onde Pocah Con Collier Ist sf 58s-1957/J J| 831, 867s) 871g June’18|..--|| 8512 87g 
NsYGELH & Pg 5s.._.1948, ‘J Di 87 Sale 87 87 86 90 Repub I & S 10-30-yr 588 f-1940/A O} 92% Sale| 921, 9234 921, 98l, 
Purchase money g 4s__._.1949,F A; 68 69 | 68 68 5; 68 73 St L Rock Mt & P dsstmpd_1955|/J J} 77 83 | 80 Apr 'l8|..../| 80 80 
”"" Ed Elec Ill lst cons g 58_..1995 ;4 SF ccca | GD 11s SE loccallbiad cuso Tenn CoaliI & RR gen 58.-1951/J 3} 95!g 99 9612 July’18|---_-|| 9212 971 
NY&Q El L&P Ist con ss om 1930, F ai shan Ge GES Ti lecsellesiés cuss U 8 Steel Corp—|coup ...d1963|M N| 9814 Sale; 98 9812] 135]) 961g 100 
Pacific G & El Co—Cal E—| s tf 10-60-yr 5s)reg ..--41963|M N| ~.-- -=<=| 98% July’18|-..-|| 96% 99% 
»«Corp unifying & ref des 1937; s Ni 891g 9114! 90% July’18'....'| 863, O2le Utah Fuel Ist sf 5s_...-.-- ane SE ME O6% ahipalctce Btinc-slséccllicanne Gane 
Pacific G & E gen & ref 5s_.1942\3 J} 79 Sale| 79 79 78 Victor Fuel Ist sf 53_...-.-- 1953\3 Jj ..-. 7 Se WG 1G .é--Nenes thks 
Pac Pow & Lt Ist & ref 20-yr | Va Iron Coal & Coke Ist g 53 1949) 8S 85%) 85 85 86 
“53 International Series...1930;F A) .... ---.| 95 Jam °17/..../|.... ...- 
Pat &JPassaic G & El 5s_...1949,M 8) .... -..-|100 July*17/..../|.... ..-.. Telegraph & Totoyheny 
Peop Gas & C Ist cons g 68_1943,A O} * ----/100 July’18|.-.. 21 Am Telep & Tel coli tr 4s...1929/J J3| 78 Sale| 77 7912| 24) 78 831g 
ww Refunding 'gold 58----.--- 1947|M S| 71lg 747%s| 7112 July’ 18}....-|| 7llp 81 Convertible 4s8.......... 1936\M 8S} ..-. 82 8512 Feb *15|_..-.|| 81% B6lg 
Ch G-L & Coke Ist gu g 56 1937|\J. 3} .... 95%| 96 Gept'l7|-.../|.... .... _ 20-yr convertible 4}4s.._.1933)\m1 8} 82 84 | 821g July’18 1} 82 QIlg 
Con G Co of Ch Ist gu g 581936;J_ J) 2... 997%|100 Apr °17/|....)\.-.. .... 30-yr temp coll tr 5s__.--. 1946\J D) 8612 86 8612) 38]| 86 O5l, 
pind? Nat Gas & Oil 30-yr 581936, iM 081 ssuweoch! OP. MEMO Ei lnccclleese cove Sub rects full pd com 68.1925|J D| 937% 94 937g 94 74|| 937g 9412 
Mu Fuel Gas Ist gu g 58_.1947/M Ni*_... 93 | 94 July’l17/..../|.... ...- Cent Dist Tel Ist 30-yr 53_.1943/Q J} ~~~ 10012) 90%, May’18/_.-_-|| 981g O01, 
Philadelphia Co conv 5s_.--1919 F A OE snc! Gee Se Eloanndiaace ents Commercial Cable ist g 48..2397\Q J3| 684 -«--| 73 MNov’l7/..-.-j/.... ..-- 
M@Conv deben gold 5s8_.-.-.--. 1922;M WN; 78 85 78 May’l8|..../| 78 S4 a cdadmoond 2397\3 J| *6814 ..-.| 681g Jan °18/_...|) GRig G8ilg 
Stand Gas & El conv sf 68__1926) J Di 88 90 | 90 June’ls|...-|| 90 91 Cumb T & T Ist & gen 5s...1937|/J J3| 86  8873| 87% 8733 87%, 93ig 
Syracuse Lighting Ist g 5s_ 71951|5 D} 8ltg ....| 971g May’17/...-jj-... .... Keystone Telephone Ist 5s_.1935|F A/| ..-. 9653) 98 Aor "16)...-//.... .... 
SyracuselLight’& Power 58.1954\J J) 70 .~...| 84 , yg) = eee Mich State Teleph Ist 5s._..1924\M1 N} 86!2 90 88 July’18|.._.|| 86% 90 
Trenton G & El Ist g 5s__..1949,M SB) cow oon GE Ei call ndiniet: esitinin N Y & N J Telephonej5s g..1920|M N| 97 ....} 98 June’l18/__-_-|| 97 98 
Union Elec Lt & P ist g 58_.1932.M S| .... 98 | 92% Seps’l7/..-.jj.-.. .-.. N Y Telep Ist & gens f44s.1939|M Ni 86 8614) 86 8614; 29) 85 SY 
maRefunding & extension 58.1933 M N| .... 85 /10153 Now'l6/_..-j/.... .-.- Pacific Tel & Tel ist 5s _...1937|J J} 881g Gale) 8812 8934) 10|| 881g 92% 
United Fuel Gas list s f 68s..1936;\3 J] -... 97 | 931g June’18/_.--/| Olly 97! South Bell Tel & T lstsf5s_1941/5 J} 87%, Sale| 87% 89 16)| 87% 95 
Utah Power & Lt Ist 5s_...1944/F A] 831g Sale| £8312 8312 801g 84 West Union coll tr cur 5s. ..1938|5 J| 90 Sale| 90 90 1| 90 93%, 
Utica lee L & P Ist g 53...1950 J \ Pere ~) a Seager Fd and real est g 4445_.-.1950|M N| 801g 815g) 807% Sll4i 11} 80 88 
Utica Gas'&JjElec ref 5s_ _..1957\3 3 esos 93 96 AUS *)T) cccllecee eued Mut Un Tel gu ext 55_. ..1941|M N} .... 99 |20D1g Sept’l7)_._-jj.... .... 
Westchester Ltg gold 5s__._.1950J DBD) .... 105 Mar’17 ein meatal Northwest Tel gu 4}4s¢_.1934\J J] ~....5--! 94 WNow'lGj...li.... os. 
© Woprids Friday? iatess 014 and asked, 6 Dac Jan. 6 Due April. ¢ Due May. ¢ Due Juas. 2 QueSuig sDuekus o Due Oct. pDueNov. DueDeo. s Option sais 
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Range Since Jan. 1. Range for Prevtow 
NOT PER CENTUM PRICES. dingy ~~ Year 1917 
SHARE PRICES—! | Week EXCHANGE Highest. Lowest | Highest 
r or 99 Friday Lowest. to 
Monday Tuesday | Wednesday —~ s 2. | Shares. 
Saturday | July 29 | July 30 July 31 = ° Aug. 2. | 
wane ) : | —- 12242 Apr 17| 135, June?) 120 Deo| 178 Jan 
| 2 132 2| 7612 May2 Dee 
#131 132 | 130 13012 130 . at 192120, a 1 7112) . 30 July 100 Jan 3 70's Dee 4 Mar 
7g 72 | 71 72 | 71 a: -| Gan de 1 A ees aeee 19 Jan 23) 3712 July Dee on boy 
*83 85 = ro Ss 36 | 35 35 36 «635 | 2... ---- 150 Apr oe te a aly 3 July 
*33 0 «35 3412 *155 170 ----} 2 Jan 2 
155 170 | 160 160 ($155 wo endl “= a a “June’18 10% Mar 1} 15 Junel7 9 June} 36 July 
"ag 3 air one= w--= -nn=| Last Sale a Nov’ i perl 36 Sehyid| 90° Baar 6\|" 30° ea | oa 
“14 .--- wees ee ee: eee Lasi 2 Nov’l6; ------ 
© seve] sane =ece 17|| 148 Nov} 150 Jan 
iss sina jim intestate 25 | *25'2 _- 138 July 2) 147 Apr 
o1ae” 45 7|*138 ° 1489138 45 *138 145 | Last Sale 138° Juiy*i8| BeAge 18) 95 Jan 30 a tee — te 
#138 145 |*138 \"s | $3 83 | *83 104 Feb 19) 12 3 Dee 781, Maz 
$983 0 -.--| $83 = ----| 983 += Last Sale 115. Suiy’ i8| 53 Jan 22) 65 Jan 2 
14 \*108 114 |*108 114 ' 621 116%Jan 9/|| 116 Dec| 133 Jan 
"00 63 | 60 60 | #60 62 | 60 60 | 62 Sale 113iSuly” 15| 150 Mar s| 81 Feb 26ll es June| 921: Jan 
*60 Last 4 
“ug The (tag Tae tap Tae ten “a | | ett Seba Saas pest) Sh,ieris| "E Bes| Mas hse 
ar a Sion 23| 25° Mavicl| 3 bee| att tals 
a 16% i 17°) #16 17 | 16 16t2 16_ 16%) 5 90 Jan 10| 90 pan 10 901s Ocr. 108“ Apt 
1 9 
40 40% 030 A seo A oso OS) “Tee gag 9217 O29 Go| 20 Jan 2| 25 [yan sil ietDeo| sory sen 
> ---- yr fy ms ee 2 Pat am 
392 95'| 392 94 Sul Stn eal “the sean July’ 18 Sy Sep ael 60 |oety bil se oan] =. 
cart 90 '\e---- 90'\*-.-- 90'| Last Sale 88 Apr'ls 47 Jan i¢| 62 |apr ill 245 Dee| So 7ais 
pte ed Beg ~4ai. “A7ig 48 47% 47%: -.-. ---- an 
Stl See Soul Son setel Son seal Gen oF | ww. zz M 
5614 5614; 561, 5614) 5612 ra hea 2 ne FP 90 90 220| Amer —_ ---100 pa aan - + Feb Hs — 108%, 3a0 
9112) 9112 9112, 92 94 94/1 94 94 162) Do | pref.-.-------- 5s] “GB oay 1| ‘sumer sii “1 De 2% Jan 
‘6s | on” os 93% 94 | $931, 94 | 94 94 | 04 94 ----5;|Amet Pneumatia —- Julyis| 15% Mar 4|| 71s Deo| 14 Mas 
*.70 11] *.70 : rae 5 | *41e 5 | 41g 5 | *4ig 5 9 S ‘Refining ____. 100} 99 11512 May15|| 90 Nov ao 
*412 5 Ale Alg 11012 #110 111 | 111 111% ' 111% 111% a —— eee 100| 107 113% May 9/| 105 Dec! 1 144 Jan 
#110 11012 *110 110'2 110 109 -,°100 110 | 109 109 | 109% 110 283 roe i taes seo 100} 91% Pulys0 109 Feb 5); 96 = +8 ene 
109 110%s| 14 110% 110% oe 92 | 91% 931g) 9212 we 4, poverty 7 Woolen of Mass.100 4512 Jan § ioe sane ad 100% June 
9378 4 | oe Be oe a ae te Ge ee eee 00; 90 Jan July 
#5834 “58 59 le} *95 9514, 94% 9 525| Do_ pref-..--... ----| 601gJan 2| 77 May24|| 60 Dec| 75 
TS Si Shin aim st _. a 78 Jan 7) $2 June 5] 78 Des coon 
ae “7 Cig 2a ai we ie 1 stale eee nee i00| 90 Jan in| 12ouwer tell se be 13113 Jan 
tis. 16 | iste 16 | 16 16 | *15te 16 | 15% Sale 104” 3uiyi8| __.-.- Ail Gult & W188 Lines. -i00 BsteJan 17| 64 Sulyl9\| Bie Feb 
©1021 104 |#101%2 103 $10212 104 er om *63 6312, #6263 ony ae, seenmnsrneninatie 21 Jan 25| 27% July16||__..- _-.-|_-.. - 
*G3is G5 | *63is 65 “26 «26 | 25% 26 | 25% 25%! 25% 25% ik Icheenmee tater at ene aan 10% May18| 135s July19)|__-.-- 2) see 
Tse 13%| 13! 13%) 18% 15%2| 131s 13%) 13 is'|_--- --.-| 615\Gebem Pore Coment----- 10, “4 Jan 3i| 5%Mayi5|| S~peo| 20" 3un 
134 4 12 | wane ann- Tt  pgeepranarates 10} 4 Jan 31 
aa ie "5 "2 “58 "Bie *5 m Bip 138! 0. 1404 ~~"]32|Eaison Electric Iium_---- 100) 134 June21 me 2 1331g Dec | 226 Jan 
*5 2 1 une27 epee amsailiedais meet 
140° 140 ie . = _ ot vim oe 42°| 41 41% a vues C0..-ceence-- 25 128 "Fan 16 151% May16 118% Deo Sse 
42% a 146 | ---- ----|  262/General Electric__----... r 3 2 Fe Dec 
144 145, |*1ddts 145 145% “so os 144 ar * = 5 uizia| _.. 22>] tateemat Port Cement... 16 a an 23| 18 July19|| 10 Deo| S3%Jan 
Ig 5h 514 Last Sale 18 July’18} ....--| Do pref.-.-.-...-- ~ on See ..... .. 2 
o16i4 18 | *1612 18 *1612 3 "es 18 3% 43% «93% 3% 315\ Island wh By Sa oo * hayas 9212 Feb 28|| 9213 Dec | "i102 Jan 
ee ge. Oe a | teeaeee sys ace 100) «77% Jan 15} 91 Mayi6|| 71° Deo | 100% Mas 
“0° a1 ‘B3ig} 82 824) *8 aesachusetts cee unel7 an Dec Mas 
*82 8314) 8212 83 oats = = 4 =~ os 67% *65 67 = nae | ee A et 124 Jan 31|/ 110 Dec! 169 =. 
i oe 11312 11312'*11112 113 | 112 112 ergen Cotton Yarn..-.100} 88 Jan 15| 8912Mayl6|| 35 Jan | 95 , 
113% 113%4/*111 11312) 113%2 *881, _...| Last Sale 88i2 July'18| ---..- New Eng ie Ripvertaar, Titaqanetese 60 Jan | 921, Aug 
oan w772| one” 77] one 222] oh 2222] Zam Bale 05th Aue? "187 |New England Teiephone.-100| S512 July30| 100 Jan” || 93 Deo 1g? Mer 
"33 “83"| 83 “8S"| B21 83 _| 83 260° 61 | 62% 62%|  100\Nova Senta Steel & C.---100] 66 July 5| 99, Jan 2|| 550 Nov! 112 "Jap 
a) * 61 | *60 -100| 102 Jan Deo | 166% 
62 62 | 61 61 oats 113t'¢141, 413 | 111. 114%! 11188 1113, 78|Pullman i = ema | oS s 29 Dec| 46 a 
114 114 |*.--- 114 #34. 3410 #34 3412| Last Sale 3412 July - ----2 eo a. 10| 11 Jan 29} 13% Marl6|| 10 Dec| 16 
%34 34l2| *34 SAte #1212 13 | #1212 1312| #1212 1319) 13 17|Reece a Spee 100} 102% Junel1| 1464 Apr 9|| 116 Nov| 162% Apr 
13, 13 | s12is 13% 11% 114%4| 111% 113 110% 11214| 11012 111% 7,525 |switt & Co.....--------- 25 Jan 29} 52 July24|| 40 Nov| 68 J 
108% 110 | 11012 11312) 111% 52 | *51% 52 52 | 62 130/T; - orecresocsoce 100| 11512Jan 17| 133 Feb 18|\9105 Dec | 1551, Jam 
62 52 52 4 52 52 12 127%| 12612 128 136% 12712) 12612 127% 487|United F ‘Mach Corp... 25 gla July 9| 48!2Mayl6|| 3712Dec| 58% 
126 126%) 126%4°127 | 12612 + 40. 40%| 40% 41 407%, 41 850 — a ac lon Jan 19| 2612 May28 25 Oct 
4012 40%) 4012 41 2. oo. #2512 2612! *2514 2512 2512 25le 232 ) eet ~ page = Mar25| 113% May16|/ 795s Dec| 136 May 
O7t2 108%4|" 107% 1084) 106%2 108t2! 107% 10914) 10712 108% 107% 108% 5,404|0 8 Steel Peenan-a-2-2-100| 108 Mar25| 112% July17|) 103% Deo | 121, an 
*\e111%p 112 -|*111% 112%4\*1111p 112 | Last Sale 111%July'18| --.---| Do pref... une Deo 
ellits 112 |*11112 112 |*111% sith “—s Me Ta “Te ws Tz 7%| ”1,830| ventura "Congot Git Field. 5} 5 Jan 2) 8% 
. tagcat Henn , 5 Last Sale'.50 July’18 Adventure — -- 25] 1g fe 74 = = ok a 108 Jan 
7 ; [oD ea eee COB nnn n wee Junel 
*.50 99)" *.50 99 on” tite ann my *75 7512} 751g 7512 20| Abmeek-__-_--_------.- = it Apr 25, 4!2 July 5) 1 Dee sg 
*75 76 |f 7512 75l2 #35, 384| Ble Big] 3% | 93% 3 15,4 eceeconnnerey 25 15 Julyll| .45 May13 4 Sept; 1 Jap 
16 20%*10 201 +10 20, #30 40\ Last fle. 6) 2 "tyne Marzs| 21% July 3\| tt esl] eetgane 
. ° ° . , *50 a .. Be Ree eee 3 4 
“10 107) #184 19) 10l2 10% e18%— 194, #184 19 1 | “iaa| _ 1S5|Ammer Sine, Land & Genets. 25 a ins 64, July 6)) 40 Nov! 73 ‘Jan, 
4 et (Seer ae ad It PPR = nln aaa Jan 5| 15% a 
#49 «653 «/t B1COL “7. 14% 15%4| “14% 15s} 14% 15 1,830 ee a ny E. <* 1} 45Jan 7|| .25 Dec 24 Jan 
27 \38| #27 32| oF “27| eof 38] #28 32| #26 — a Butte & Sup Cop (Lid)... 10| 17 Mar25| 33 aiowé + tale St Jan 
*2 ‘ . : ’ lo! #2615 28 “7 2 re 15) 7312 May 
c's 20 | °37s 29 | 28% 38% “tes soul eal, O02 siz} 407 Calumet & Arisona._-.--- I gor "tn ul on Meniian on 590 
460 464 | 454 454 | 451-451. | 495° 455 /*455 "460 | 450% 450% siCatumet & Hetia.....-- 25| 10%June27| 1412Feb 19|| 11 Dec| 274 Jan 
460 464 | 454 7 3 #13 1312| #13 ° 1312} 13 13 | #1212 13l2 25/Centennial..._- easenses 25| 435g Mar25| 50 Masyl6|| 3914 Dec| 68 Jan 
#13 1312| *13 1312) *1 48 s 48° 48!2} 48 48 48 48 164/Copper Range Co...-...- 20 ltgApr 10} 253 Mar 1 113 Apr 3 Jan 
“Ime “Is| “2% 256| 215 2%] 21, 2%] 21g 2%] “2% 2% 165 Ny 10| 5 Jan 2; 6% Mar 8|; 34 Nov| 74 Jap 
1% 1%) 92% 2s én 61 6% 6%| 6 64; 6 6 1,045 Davis-Daly Sascooe © 10} 5t2Mar25| 10igJan 2 84 Dec; 16 Jan 
6 6 os > 8 9a: 93, *9%, 10 9% 97% 97% 10 1,335|East Butte Copper --" 95} 3 June2i| 6 Feb18 4 Dec s 
some 10 | = OM 453\ 453 fF 5i| 4534531 9453 OB . ! — by Consolidated.~.~-100 7312 Junel4| 79 Mar28|| 66 Deo 4612 Jan 
453 5 453 77 "3 “| #784 80 Last Sale77 July 18) eocce- Granby Conso ~~ _..100| 39 Jan 17| 445;May 9|| 35 Nov 2 
*77 80 | *77 20 | #431 45 | *43lo 45 Last Sale 4414 July’18) -..... Greene Cananea Bosaerceene 25 5%g June21| 10igJan 2 7. Dec| 201gJan 
#4312 4419| #4319 4412 $ 2 6% 96 6% 6le 6le| *6 6%, 25|Hancock Consolidated. ... 25| .40. July23 1 Jan 3 Dec 4 Mar 
6 6%) *6 6%) 6 50\* age vie 10) Indiana Mining-.....-... 1} 60 Jan 14 70 Mayl5|| 52 Nov| 76!2June 
es, | ee 50 a 62 | 61 62 | *61 62 61%, 63 297 | Island Creek Coal......-. 1| 80 Jan 24) 84 Feb18|| 80 Nov) 94 Apr 
611g 6112) 62%, 62% 1 81 #21 82°] *80l2 82 *81 82 10| Do Dref_. SOR ETH SSO SSe 25 191g Jan 14) 29 July 3 36 Jan 
“Bote 37 | e261, S74| #26 | S74] on6% {27%4| oDEI 26%| eaot, 274 Isla Roy eeisocnes 777777 5| 65 Jan 2| 6 Feb19\| 4%apr| 6 Aug 
2612 27 | *26\4 27% nn one ee 25} .99Jan 24 1%Mayl5)} iyJune| 4% Jan 
“Sig 5% .o% bs e1 2 1%| #1 13g Last Sale 114 july’ ae? Keweenaw yt eerneoe 25 5 Mar25 83, Mayl4 Oct 18 Jan 
*] 14) #1 i%s o5% 6tl *5%% 6 #534 5%, (5% 10/Lake Copper Co......--- 25} 2 Jan 2| 3% Mar & 14 Deo 5 os 
*5%, «6 5584 4 om 31g 3 3 *234;. 312) *21p le 35 Taegan ag eoneee 5 37%, July 8 6 Feb 13 41g Nov 8% ug 
3 3 soe 7 au 4 #373 4g) *31z° 412) 3% 412| —:150|Mason Mase | weecee 25| 4%May 3| 7 Jan 2 5 Nov es 
*312 412) *3lg 2 ‘se 6 *5 6 Last Sale 5%, July’18) -.---- Mass Conso anaes w---- 25 65 Mar26| 312 July 8 1 Nov) 3 
*54 6 sole | 6 oa, 3 *2%,° 3 *2%, & 3g 72%. 3 20\Mayfiower-Old Colony-.- “40 June28 2%, July 8 153 Aug F5lo Mas 
A gs i) #22 3 | *2i2) 3*| #212 3 100|Michigan -.......-..---- be 56 June25| 6612Mayl6|| 57 Dec so = 
*24, 3 214 = on 2 59 5812 58l2| S7l2 572) *57l2 58l2 128|Mohawk-.--_-- peeeeees 5| 18lgJan 30) 2012Mayl4!| 16 Nov| 2612 Mas 
*59 » 60 59-59 « #20 | 2012| #20 | 2014 Last,Sale20 July’18) ...-.- Nevada Consolidated... .. 25 11s Apr 22 212 July 1 112 Dec 6 Jan 
*20 % 20%| *20% a0*s e lbs 17 1% 1%) Ile 1g, #112 1%) 150\New Areadian Copper..-- 5| 1344Jan 2| 17% Mar 7|| 10 Nov! 1712 Apr 
*1%, 2 *1% . 2% Py 15° TY tee FY tae OP el ey 150|New Idria qenive.--- _& 14 May23| 20 Jan 2|| 22 Jan Mars 
"14. 15 sé xy *10 15 | *10 }15 Last Sale 15 May'18| ...-_- New Rag-4 Company ----- 100| 731gMay 3} 80 Jan 31|| 65 Dec| 924 Mar 
*10 2 15 | °10 | 15 |. 74 |e. |} 74 Last Sale74 June’l8| --.-..| Do pref.......-....- 5} 8%Jan 11} 9 April|| 6%July| 953 Bept 
ee _ 74 -" 50% Stel ~ “Bi, 8% "Si Sle Ble Ble 812 = Ble) 360 Nipieaing a ~eennecee 15| 13l¢Apr17| 17% Mayl6 11% Oct 2414 Mas 
*8l2 7 9 aie’ gi 14a 14%| 141, 141s] 1415 14i2, 14 1414) 1,135|North Butte............ 25| .25Feb 14) .95 Marl9|| .30 Nov; 2%Jan 
$1412 14%) 1412, 1412 5. 65} *60 90} *60 90 *60 90 20\North Lake............. 25| “igJune21| lg Mar30|| 98 Dec| 2% Jan 
£ *.65 .80) *.65 .80 7 "501, 50. 150%... | *.50 1 100/Ojibway Mining......... 25| 39 May28| 451gJan 31} 33 Nov 67%, Mas 
p — a ‘a : en 42° 42 421g 421g| #42 42ta 4 a ae = om Dominion Co-.-...-- 25| 46!2Junell| 65 Jan 2 532 Deo 2 Mer 
2 “ 1¢ KO , *50 4836552 | #5 sceola..-.-..-------.-. 12} 20% Fe ° 4 
"851 «53 *51t2 ist 351 - fate” sete 18 18%) 18§ 1814;  235|Pond Creek Coal_-.--..-- 10 specs i 78 Mayi6|| 60 Nov 0412 Feb 
18 18 18 1812 *68 70 | *68 » 70 | *68l2 702| 68 69 110| Quine Pemciareom acces 10| 21% Mar22| 25% May23)| 20 Nov| 32's Apr 
*68 70 O27 3 #235, 24 2312 2319| #2353 24° 235g 235, 50/Ray Consoll = Dp - 25| 46leJunell| 57 Jan 2 48 Dee 4 Map 
}*24 | 2484) #2353 2 8! e525 54 | #52 5° BA Last’ Sale §2  July’18) ...-.. St Mary's Mineral Land_. 10 1gJune21| 1% Feb 21\| 58 Dec| 2 Jan 
ey 54 | *50 4: 54 bye 75| *.65' .75 Last_Sale|.70 July’18} -..-_. Santa Fe Gold & Copper... 10 3 Apr 10 5%Jan 2 51g Oct 19 Jan 
uae) ane a. al ae Gl os aul eo en 75\Shannon.......--------- 10} 16 Jan 15| 17 May 8| 19 Oct | 30!s Mas 
EF *414 F 41] *41gi" 484 ons 4 18 4 *16 18 Last Sale 1614 June’1s eceece Shattuck-Arisona........ 25 1 July17 2 Jan 3 89 Deo 614 Jan 
*16 18 | *16 c 18 1% i #1 * dite Last Sale\1%g  July’18} ...-__ South Lake..... " Gewetes 5 lljJan 23 .20Jan 8 10 Dee 31 Jan 
13% 20| $18 26 $13, 26] “1s 18] #13. 20 "eel... ee 25] 4 Feb 19| GieMay15)/ 34 Deo| 16% Mas 
ze. B id ooo ta ‘Bly? Last Saleé — July’18) ----..|Superior...............- May 3 3% Jan 4 
Page Be) (ge? 2s) aha Bul Gaia Bl Og 2° gs] ““Gsbleaperor @ tan Gonoer. 10] 3, Maria] Su rep ii|| + mss| asgaa 
4 : 1 1 4) | of | Trinity ..-...-..-------- 11 
P #315 314; *3 34; 3 : “ “4 r it, nd *lig 114) 1,200 Senbeeme Gomme <= -- naan as oa 4914 Feb 19 401g Dec| 67%, Jan 
f .95 95 98 -98 eas a 43 8 4175" ian 42 . 424 #42 421s 110 U 8 Smelt Refin & Min... 50 42 July24 Jan 2 431, Nov 5212 Jan 
ceeme GBinl 62 6 68g) 5 44 | 44 444 | 43% 44 | 434 44 180) Do pret... tents 5| 1%May31| 2%Feb 8|| 1% Mar 3 Sept 
geese i -r san Ot ets) 21s) 21%! 1%) 2 g 2 “10ig “101g 1,300 Utah Fe = seo 5| 8%June25| 12 Jan 16 nape tise sae 
* 4° * 1012} 1012 101g} 9%4° 10 Soehl ..*- on hoe - 10| 7712 Mar23| 85 Fe 
*10le 11 1012: 1012| *10 2 Ol, July’18) ....__ tah Copper Co......... Yapr 8 21g Dec 653 Jan 
Fs1o%s Slt] *BON | Slia| 80%, Sita] *80%. 8lts) Last Sale(8044 Suly'18 See veee seanen-s- Ti Serene g) eher 8 eben ‘= 
*2 4 8: 4'8 #210 3 *214 3 | 100/Victoria ....... cbopawes - J 3 2 Oct 8 Jan 
sae a] suey a] erat a] sine 3 | Zest Steam sutys| 2% Winons 33| 25%Junels| 36 Jan 3\| 31 Deo! sats 
14 2 *lig”" 2 Po 4 29 28 4 28 #27 29 *277 27ile 25/ Wolverine ........---.-- 25 40 Mayl9' 114 Mar7!' .15 Aug 2g Jan 
*.... 2912)*-..- ero” soo. 1 PLast Sale|.50 July’18) -..._- Rk on ed es - Ege 
} * 50 y 1 * 50 1 .50 ’ 1 . 
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Outside Stock Exchanges Baltimore Stock Exchange.—Complete record of the 
rm transactions at the Baltimore Stock Exchange from July 27 
Boston Bond Record.—Transactions in bonds at Bos-| to Aug. 2, both inclusive, compiled from the official sales 
ton Stock Exchange July 27 to Aug. 2, both inclusive: lists, is given below. Prices for stocks are all dollars per 
— share, not per cent. For bonds the quotations are per cent 
Last |Week’s Range| Sales Range stnce Jan. 1. of par value. 
Sale of Prices. for 
Bonds— Price. |\Low. High.| Week. Low. High. Friday Sales 
Last |Week’s Range) for Range since Jan. 1. 
U S Lib Loan 3}4s_1932-47| 99.84| 99.64 99.98'$46,700} 96.52 Jan| 99.98 Aug Sale | of Prices. | Week. 
1st Lib Loan 4s_1932-47| 94.14| 94.14 95.04| 23, 93 June} 98 Jan Stocks— Par.| Price.|Low. High.| Shares.| Low. High. 
2d Lib Loan 4s__1927-42| 93.34) 93.04 94.74) 51,950} 92.84June| 97.90 Mar 
ist Lib Loan 44481932-47| 94.44) 94.14 94.50) 1,450) 93.64July| 95.90 July | Atlantic Petroleum_--_-_- ee 2% 23%) 1,225) 2% July) 3% Feb 
2d Lib Loan 43481927-42| 93.60) 93.04 93.60} 18,900] 93.04July| 94.10 July | Baltimore Tube_------ 100} 74 74 #74 10| 73 May| 87 May 
3d Lib Loan 4%4s___1928|______ 94.84 95.76| 56,900 94.84July| 101. May Preferred .........- 100} 85 85 85 43| 85 Jan} 86 Apr 
Chic June & U 8S Y 5s_1940|_____- 90 90 1,000} 87% Apr| 92 June Cdutins hy eee nee 1.30 1.30} 1,667| 1.30July| 1.65June 
Miss River Power 5s_.1951|______ 7 70 1,000} 6734 Jan| 723% May | Comm'l Credit, pref B..25|_____- 25 25 5| 25 July] 25 July 
N E Telephone 5s___.1932/_.___- 87% 87%) 1,000; 86% June} 91% Feb | ConsolG, EL & Pow..100} 96 96 96% 203; 94 Jan| 102 Feb 
New River ist 5s_____ 1006) ...5:. 75 2,000, 75  June| 79 Jan | Consolidation Coal....-100 85%| 84% 86 286} 83% July} 106 Jan 
Swift & Co Ist 5s____- 1944) 91 90% 91 2,000} 9014 Aug} 95% Feb | Cosden & Co___.-.-__-- 6%| 6% 65| 1,584) 6% July) 8% Jan 
US Smelt, R & M conv 6s-_|____-_- 93 93 2,000; 93 July} 97% June | Davison Chemical__no — igs ata 35 35 45) 30 Jan| 38% Jan 
Western Tel & Tel 5s.1932!______ 84% 84%! 3,000!) 82% June! 90% Mar | Elkhorn Coal Corpn.___50/_._...- 265% 26% 35} 22% jJan| 29 Mar 
Houston Oil trust ctfs__100}_..._- 80 80 100; 40 Jan} 86 June 
Star & bein feeees 108) 66 6634| 73] 86 San| 92° Jan 
er ers ee an an 
Chicago Stock Exchange.—The complete record of Mer & Min Trans V T_100 Be ae 65% 66 165 $5 July e Mar 
j j t V- vtrl0oj...... lg une Feb 
transactions at the Chicago Stock Exchange from July 27 Raita hey gtd aren ak 7 a a el a 
to Aug. 2, both inclusive, compiled from the official sales Northern Central aici ;50 --g5-- 70 70 25 70 Jan 74 June 
: - . enn a ower. an 
lists, is given below. Prices for stocks are all dollars per Robinson Ol, pref. ~~. 10 Saabs rE: 8 200 Fe Fev x: Fe Mat 
y ectric._- 20 une 
pe ” per cent. For bonds the quotations are per cent | Wish ban & a, 29% 30%| 1,335] 24 Jan| 30%¢ June 
of par value. am 
Friday Bales Ala Cons C & I 5s___.1933}______ 8414 8414| $3,000} 7934 Jan| 84% June 
Week's Range| for Range stnce Jan. 1. Alabama Co gen 6s__.1933)}______ 90% 90%; 5,000) 82 Feb| 90% July 
se rs a | et Suan S eaeiaaleial acs] S28 HEE] LOMB) GM Ma] Se Eee 
Stocks— 4 . 7 R " aro 4 A an ug 
te aT a Ree ae | eee | Se nee 
American Straw Bd Co__-_|_____- 50 50 1; 45 July} 50 #£July onsol n Coal, conv Osl929)____.- , y an 
Amer Shipbuilding. . .-1 aes 124 125 150} 87 Jan| 144% May Cosden & Co Ser A 68.1932/______ 80 80%| 7,000} 77 June} 82% Feb 
State a 100|_......| 90 90 35| 84% Mar| 9314 May Series B 68........1932} 80%| 80% 80%/ 17,000) 78 June} 83% Jan 
Boon “Fuheries, common Elkhorn Coal Corp 68_1925}___..- 95% 95%| 1,000) 95% July] 98% Jan 
ASRS: Seer (no par)| 25 25 25 100} 18% Jan} 27 July | Hous Oil div ctfs__1923-25)_____- 96% 97 44,000} 88 Jan| 99 Jan 
Preferred _____.____ | AES 818i 10| 80 Apri 86 Feb | Kirby Lum Contr 6s__1923|_____. 96% 96%| 3,000] 95% Apr| 98%“June 
Chic ule City &C Ry pt sh com 1% 1% 2% 380 1% June 2% June | United Ry & Elec 4s__1949)_____- 71% 71%! 3,000) 71% July| 77% _ Feb 
ME ee 8 17 16 18%! 1,975) 12 June] 18% July Income 48-.......- 1949) ...... 52% 5234) 8,000) 52% June| 58%§ Jan 
cnicago Elevated Ry com_|__.._- 3 3 50| 2% Apri 4 Feb Funding 5s---~--~-.1936)_..__- 7344 73%4| 1,000) 7334 July} 80 F 
aCe a eee 18 18% 334| 12 Apr| 18% July do small_.._.1936|_.....)| 73% 73%| 1,000) 73% July} 82% Feb 
Chic tele Tool__100|_..._- 268 68% 20| 47% Jan| 71% Apr | Wash Balt & Annap 581941! 82 813% 82 2,000! 80 Jan' 83% Feb 
bn be part ~ ss z. SORES. See 7. 4 om Si _ o = 
c fgg ag RS Ae, 1 8 an une 
poo nf none A, Mtl elect Po 100| 1 May| 1 Mar —— Stock Exchange.—The complete record 
Commonwealth-Edison 100; 101 | 100% 102 252! 100 June| 108 Feb| of transactions at the Philadelphia Stock Exchange from 
Cuda = | 
Deere & Co pret 7100|_ | 104 ony] © *37| “92% gune| 07 Jan | July 27 to Aug. 2, both inclusive, compiled from the 
Diamond Mateh_--—_- 100| 10734) 105% 108 161] 102 Jan| 114 May official sales lists, is given below. Prices for stocks are all 
init...) oo tol as Aur| $3 jen | dollars per share, not per cent. For bonds the quotations 
Lindsay Light......--- Roar 15% 17 | 1,385) 15% July} 28 Jan | are per cent of par value. 
Peo Gas Lt & Coke____100|)_____- 44. 48% 6341 40% Apr) 55 Jan 
Pub Serv of N Ill com_100/_____- 71% 71% 5| 70 June; 77 Feb Friday Sales | 
Quaker Oats pref____- | eae 96 96 25} 95 Jan| 100 Jan Last |Week’s Range| for | Range since Jan. 1. 
Sears-Roebuck, com_..100| 140 | 142 144 278) 133 June, 157 Feb Sale of Prices. | Week. | 
Stewart-Warner Spcom100| 57%| 57% 60 330| 47 Jan} 60 July Stocks— Par.| Price.|Low. High.| Shares.| Low. High. 
Great &0e...-....... 100} 111%, 109% 114%! 18,017) 102% June 146 Apr 
be Carbide & Carbon American Gas of N J --100) HIE 60 60 18, 60 July; 89 Jan 
SOLES ee (no par) | 57 56 57%} 3,014) 47% Apr} 59 July | Cambria Iron -.....-..50).._...| 38 38 41 38 July} 43 Mar 
United Paper Bd, com_100}--__-- 20% 21 295} 14% Feb| 22% May | Elec Storage wiatiery-“i00 54%) 54 54% 165 48 Mar| 55% July 
U 8 Steel, common____100 ------ 108% 108% 100} 91% Apr| 108% July | General Asphalt_.....100)_.___. 32 33% 860 14% May! 36% July 
Ward, Montg & Co, pref__|_._--- 102% 102% 39} 100% June; 110 Feb bch econ og MOTE 100) _-.... 65% 67% 195 47 Jan} 71 July 
Wilson & Co, common-100 --..-- 60% 63% 650} 46 Jan| 65% May | Insurance Co of N A...10) 26%| 26 26% 63 24 Jan| 27% July 
J G Brill Co...--..-.. a...-.- 26 26 46 18 Jan| 27. July 
Bonds— Keystone Telephone---_.50)_._._- 7% 7% 81 7% July 9 Jan 
Chic City & Con Rys 5s 27 60 56 61 /$88,000} 52 Jan| 61 June | Lake Superior Corp...100| 19%) 19 20%! 5,580 12 Jan| 21% July 
Chic Pneu Tool Ist 58 1921) 93 93 9354| 18,000} 93 July| 97 Feb | Lehigh Navigation_-_--- oe 69 70 160 61% Jan| 70 July 
Chicago Rys 5s____-_- 1927| 84%] 843% 85%] 7,000] 82 June! 88% Apr | Lehigh Valley._-_-_..- 50| 574| 57% 58% 180] 55 Jan| 63 Mar 
Chic. Rys 4s series ‘“B”!_____- 59 59 9,000} 50 Jan| 60 June | Midvale Steel & Ord..-50)...--.- 51% 52% 12; 43% Jan; 594% May 
Commonw-Edigon 58.1943 ____-- 89% 89%| 1,000} 89% July| 94% Mar | Minehill & S H_____--- rapier 50% 50% 10} 50 Mar| 51% Jan 
Cudahy Pack Ist M 5s 1946 _____- 91% 91%} 5,000} 90 Mar| 91% July | Pennsylvania Salt Mfg--50)__- _-- 84 85 34) 82 Jan} 90% Mar 
Liberty Loan 3 44s_ 1932-47 __._-- 99.60 99.70} 2,050) 99.40 July| 99.70 July | Pennsylvania-----.---- 50| 43%| 24354 4434; 1,819] 4314 June| 47% Jan 
Liberty Loan Ist 4s '32-'47 ____-- 94 94.20 400} 93 June) 97.72 July | Phila Co (Pitts) pf (5%) .50/..-.-- 25 8 25 58} 23 June} 28 Mar 
Liberty Loan 2d 4s.’27-'42 _____- 93.18 93.40) 1,500| 93 June) 93.80 July Pref (cumulative 6%) .50) .._--- 33 33 98; 29 Apr; 34 May 
Liberty Loan 444s___.1928 _.___- 94.80 95.12} 3,900} 94.80July; 98.10May | Phila Electric of Penn..25) 24%) 24% 24% 850| 24 June} 26 May 
Metr W Side El Ist 4s 1938 _____- 58 2,000; 45 Apr! 58 July | PhilaRT vottrustrects.50| 25%/ 25 25% 159| 233% Mar} 30 Jan 
Ogden Gas 5s____.__- (ae 74 74 3,000} 74 July; 80 Apr | Philadelphia Traction_-50!____-_- 68 69 20| 66 Apr| 71% Feb 
Pub Serv Ist ref g 5s__1956 ______ 77 77%| 3,000] 77 July} 81% Jan | Reading ____.......-- [°c 87% 88 170| 71 Jan| 94% June 
South Side Elev 4%s_1924| 78 78 78 1,000} 76 July; 81 Jan | Tono-Belmont Devel-_---1 24%,| 2% 215-16) 2,040 2% July 3% Mar 
Swift & Co Ist g 5s-_.1944) 91%] 91% 92 2,000} 9134 July, 9544 Jan | Tonopah Mining--.----. 1] 2%) 2% 2% 390} 2% July} 4 Jan 
Wilson & Co Ist 6s___1941|_____- 94 94 5,000! 94 Apr) 96 Mar | Union Traction........50| 375%| 37% 38 214| 37144 June| 42% Jan 
United Gas Improv’t...50| 65%| 64% 65% 519} 64 July| 72% Jan 
z Ex-dividend. U 8 Steel Corp_-__----- 100} 108%| 106% 109%| 9,862) 8634 Mar| 113% May 
West Jers & Sea <~ erm 39% a4, a 4 —_ s a 
; cue a drdkabare ar an 
Pittsburgh Stock Exchange.—The complete record of | Wo arene oes 7100 22222 " as” 51| 74 Jan| 9534 June 
transactions at the Pittsburgh Stock Exchange from July 27 | York Rallways --.-.--- 50)..---- 14 1H a 1K Say] 8 Oe 
to Aug. 2, both inclusive, compiled from the official sales Bonds. 
lists, is given below. Prices for stocks are all dollars per | us xiv Loan 3148.1932-47 ae 99.30 99.90 $17,300 97 = 90. 90 July 
: 1st Lib Loan 48.1932-47|_____- 3. . une an 
share, not per cent. For bonds the quotations are per cent 2d Lib Loan 48..1927-42| 93.40, 92.80 93.60| 18,950] 92.80June| 97.60May 
of par value. 3d Lib Loan 4(s8_--1928| 95.50] 94.90 95.72| 25,450} 94.90 July| 98.52May 
Amer Gas & Elec 5s..2007!___--- 79 80 3,000} 783% Apr| 82 jan 
oe yy , Re 95% 95%| 10:000| 9594 July] 95% July 
° Beth Steel Ist ext s f 581926/_____- ’ y y 
er tee | eS ee & Freep tt hs 4s.1945]""7034| 70% 70%) 3,000 70 Marl 7314 May 
Stocks— Par. a s : . 0 Lake Super Corp 5s-- ’ an u 
Fras. jlee. Sh. Ree) lew oe. MidvaleSteel & Ord 581936|_..- - - oe ie ee 8 cay 
Amer Wind Glass Machi100;} 62:3 54 63 3,201; 40 Jan! 63 Penn RR gen 4}4s....1965| 87% 6 J une an 
Preferred -...-.___- 100 75° 74% 7884 285} 74% July 9832 4 Phila Co Ist 5s._.-_- 1949| 89 87 89 | 12,000) 85% Feb| 89 Aug 
Am Wind Glass, pref_.100}....-- 100 100 90! 99 June! 101 Feb Cons & coll tr 5s stp.1951/....-- 76 76 2,000} 73 Apr} 82 May 
Columbia Gas & Elec__100|__._-- 325% 33 305| 28% Mar| 35 Jan | Phila Electric Ist 5s..1966| 93 | 92% 93 | 19,000} 92 July) 96 Jan 
Harb-Walker Refr, com100|_.____ 122 122 10} 120 Feb| 130 Feb do small____- 1966|-.__.- 95 95 1,000} 93 July! 97 May 
Indep Brewing, com--__50 1% 1% 1% 325 1% Jan 2% May | Reading gen 4s------ ae 84 84 10,000; 81% Apr) 85 Jan 
FRTOE ocnanonses Re 8% 8% 60! 6% Mar| 9% Jan | Spanish-Amer Iron 68.1927 |--.--- 99% 99%} 1,000; 99 July; 101 Feb 
Lone Star Gas_______- Rae 134 135 140} 95 Jan| 165 May | United Ls gold trust - 
Mfrs Light & Heat____- | eee 48% 49 80, 48% June) 53 Jan pS ce RE OO. cuwe 56 5 56 July| 56 £Juiy 
Nat Fireproofing, com-__50}_...-- 3% 3% 65 3 Jan 4 Mar|US8S Steel cae 24 56. .1063!...... 98% 98%' 1,000' 97 Apr! 98% Aug 
Ohio Fuel Oil_._.._____- _ Seeape 14% 15% 43) 14 July| 16 Jan 
pon Fuel mae Se - 3% b % , pak = Mar| 46% June 
klahoma Nat Gas____- 27% %| 1,025} 23 July} 27% Au j 
Pith Brewing coman77 0] -a'8| 73% 27%5) 1.028) 23 duly) 274 Aug} Volume of Business at Stock Exchanges 
Pessoa conr--"t| $e] ati He | wal 8 AG] des 
erome Copper._. c ol July 1 Feb T THE NEW YORK STOCK EXCHANGE 
Pittsb & Mt Shasta Cop..1| 29¢c | 25¢ 29¢ | 15,500} 21c Jan| 48c¢ Mar FRanenorsoe i WEEKLY AND YEARLY. 
Pittsb Oil & Gas_____- 100} 7%| 27 7% 930) 5% Jan| 7% Mar 
Riverside East’n Oil, com.5}....-- 1 1 75 1 July 1% Jan 
waiPreferred -........... Di ncces 2% 2% 340 2% Apr} 2% Feb Week ending Stocks. Ratiroad, |State, Mun. 
Ross Mining & Milling-.1|_____- 8c 9c | 2,000! 8c Jan| 17¢ Mar Aug. 2 1918. &., & Poretgn U. 8. 
San Toy Mining_.....-_- | ee 8c 8c 3,500 8c July! l6c Feb Bhares. Par Value. Bonds. Bonds. Bonds. 
Union Natural Gas____100).._._- 137 137% 100| 137 July) 151 May 
U 8S Steel Corp, com__-100|_____- 10744 109 270| 87% Mar! 113% May | Saturday....----.- 109,000} $9,198,000 $247,000} $204,000! $1,643,000 
Western Fire Insurance_50|_.___- 52 52 25| 52 July! 54% June | Monday__..------ 183,700' 15,971,500 619,000 498,000} 3,886,000 
West’house Air Brake..50| 93%] 93% 93% 227; 93 June| 97% May | Tuesday___..-.--- 311,900| 29,914,000) 449,000 558,000} 4,619,000 
West’house Elec & Mfg_50|....-- 41% 42% 450| 39 Jan| 47 May | Wednesday..-.-.--- 362,302) 35,279,700) 677,000 504,000} 4,720,000 
re Thursday. ....---- 247,200| 23,709,600, 680,000} 1,184,000} 3,500,000 
Bonds. Friday ......----- 136,671 13,275,900. 542,500 483,500; 4,024,000 
Indep Brewing 6s_._.1955/_..... 37% 38 | $5,000; 34 Apr) 40 Jan 
Pittsb Brewing 6s____1949/_____. 53% 53%! 1,000' 50 Jan’ 53% July Se 1,350,773 $127,348,700' $3,214,5001 $3,431,500'$22,392,000 
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—— a 
mS Sales 
Sales at Week ending Aug. 2. Jan.1to Aug. 2. i prj 274g onl Range since Jan. 1. 
ag 1918. 1917. 1918. 1917. Oil Stocks (Con.)—Par.| Price.| Low. High.| Shares.| Low. High. 
Stocks—No. shares...| 1,350,773] 2,060,669, 82,603,199 116,212,841 | Mineral Wells Petroleum.1|-._._- 1% 2%| 4,000/ 1% Jan) 3% May 
Par value --n0----- $137,248, 700|8196,164,150) $7.708,096,280 $10,048 807 S05 | Nortawestern OW oom e-28|---2-- gos Se | 6.6001 Seo desl ee fee 
srr "atts ern ee : | wrap | OMiahoma Oil com r..---1) 26 | 3 He 20 | 20,200 1seJuly) 834eMar 
Government bonds...| $22,392,000! $4,622,500) $586,830,500 $30,923,750 | __ Preferred r-.------..-1|--.-.- e3%e 1, may! 160 
State,mun.,&c.,bonds| 3,431,500 4,132,000) 121,240,500| 211,379,500 —— Sued & Bet.--2 $4 oH a oa $% a 8 rnd 
RR. and misc. bonds..| 3,214,500) 4,898,000) 163,277,500) | $36,891,500 | Dimalgne ' Oascom.....3| 276 | 26 280 1 10.0001 216 aon a Jan 
Total bonds....--- $29,038,000! $13,652,500! $871,348,500! $579,194,750 Penn-Kentucky Oil 1 f-..-5 . 4% $5% 127080 sti say ox Feb 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND | Red Rock Oil & Gas r----} a = = in’see ois Ta tee = 
BALTIMORE EXCHANGES. Royal Dutch Co new...-_-/------ 562s «87 200 July} 57 July 
oy se Sepatpe ating nab] Fed lag aah i6| 1889) Tyg due] ay 
uoyah Oil & Ref.._.- - ’ y ar 
a Na Boston. | Ph phta. Baltimore. Southern Oil ay gammy ney} 3% oy ; poe 1% = 3% July 
Aug. 21918. | Shares. iBond Sates.| Shares. pee Shares. \Bond Sales. meg pega se 1%| 15¢ 236| 21:2001 134 Mae on —_ 
xana At. 1 3,500| 30¢ J 
Saturday --...--- 6,515, $27,750, 1,635, $5,050 719; = $8,000 bey Sag as... oS -—l ee arse 70:000| “ie junel one’ Mar 
Monday-.---.--- 8,498 41,100, 1657| are, BST) 8-000 | United Western Ofl-r.--1| %| % 110, 3-16 Mar; % Jan 
a aa My'922, |«32'300|«8535| 32350] 2133/7000 | Vacuum Gas & Ol Ltd_-1) | 444%! 1,000) 116 Mar, 4 Mar 
Thursday......2.| 8.712, 45.650, 4,448| 21,200] ~—:1:239, 41,000 | Victoria Oll-r------... 16 )-<-<5- 2% 3%| 2,220] 2% July) 6% Mar 
Friday .-.......- 5,889, 35,700, 2,870, 16,450 632} 11,000 tiaine Sobein. 
Total ....----- | 49,163! $211,550! 25,2301 $142,560! 8.4631 $147,000 | Alaska Brit Col Metals.-1/ O88 | 450 Oe | 65-8MO| Sal? feel Zee Mas 
Amer Tin & er : — 352° ong — 5-16 7 11-16 = 
Pa Amina Min (prosp)-_r-- c ’ y 
New York “Curb”? Market.—Below we give a record of | Arizona Bing Cop-_.__-- 5}---<-- 5 5x4 437500 5 July 5% July 
° . . . Atlanta Mines.......... e 13¢ 
the transactions in the outside security market from July 27 | Bic Leage Copper... 5 Owl od 1} %| 37'250 % Jani 1% Mar 
i i cee | DOOR £...ccsonentncusdtiatenan 5e 1,000 J A 
to Aug. 2, both inclusive. It covers the week ending | Bocthr.----------<----l\--2557| sie S30 | 35°500| 4:0 Janl ofc amor 
Friday afternoon. Butte-Det Cop & Zinc...1| 17¢ | 12¢ 18¢ (123,500) 10¢ Juiy % Mar 
P oe Caledonia Mining......- 1; 47e 44c 47c | 13,000' 39¢ May 56c Jan 
It should be understood that no such reliability attaches | Catumet & Jerome Gop.t1) 1%) 1 1-16 1 % 15,600 ‘1 Jan 1% Mar 
s > woaoVleasece - Pe an 
to transactions on the “Curb” as to those on the regularly | Gana43 Copper Co 1ad--5) ~~ 72d Ne be'| 1054001 Site Sen| ies Bob 
: Cerbat Silver M&M-_r.-1| 1%| 1% 1%| 12:700| 42e Jan| 1% July 
organized stock exchanges. s Coco River Mining-r....1| 2 a. = 350/ 1% Mar 2%4 Jan 
On the New York Stock Exchange, for instance, only Consol Arizona Smelt.---5 oe a 1% 1% 9 300 1 5-16 Feb| 2H w= 
: : onso! pper Mines_...5|------ J aD) 
members of the Exchange can engage in business, and they | Gonsol-Homestead.r_...1\.-.... 5-16 5-16| '200| 22¢ Fed % Mar 
are permitted to deal only in securities regularly listed—that | Copper Valley Mintie-r-})---357) 43 5*| g Sool 4st saan oo. 
i iti i i Denbigh Mines_r_.....- 1; 2%] 2 2%| 7,200; 2 July} 2% July 
is, securities where the companies responsible for them have Desbich Minst.4---<n= 1) 2% so oe| 2 2 a a 
complied with certain stringent requirements before being | Emma Copper-r_-.°-2-- | Re lle 19¢ | 28,500 15¢ June! 9-16 Feb 
admitted to dealings. Every precaution, too, is taken to | Fimeks Crocus Min-r---2/1 15°16) 16 1 | 8200, se Amel Bee yam 
insure that quotations coming over the “tape,” or reported | Fortuna Cons_r_......- SR ERY B80 a8e 9.509) $00, June Jan 
: tatel li ‘ Goldfield Consolidated_10|------ c 750, 3-16 June 7-16 Jan 
in the official list at the end of the day, are authentic. : prereset goes pees “2 | Siesta = 
On the “Curb,” on the other hand, there are no restrictions | Great Bend.r..--.....- rear 4c 46 1.000| 3c June| 10¢ Feb 
whatever. Any security may be dealt in and any one can ate 8 eee *. . e “ “4 39,000 a 3 ae te 4 
meet there and make prices and have them included in the | fypomneek M& M_r.210c| 20¢ | 18¢ 29¢ | 79°500, 140 May, 35¢ June 
lists of those who make it a business to furnish daily records International Mines_r---1 ihihinmaed _- “Ale, 13,500 Be jam 200 feb 
of the transactions. The possibility that fictitious transac- | jin "Buuer +... 221, 600 | 580 60¢ | 8/900 (4 a 
tions may creep in, or even that dealings in spurious securi- | Jumbo Extension._..-_- 1| 12¢ 100 ise, 10,000 Be July 240 Jan 
ties may be ine uded, should, hence, always be kept in mind, | rl ge ea i se "Be fay Be | 6,750| 2%edune ing Feb 
particularly as regards mining shares. In the circumstances, | Lampazos Silyer-----_- He 37¢ 40c | 5,200) 37¢ July) 2 May 
it is out of the question for an one to vouch for the absolute | {4berty Sily (prosp)--#--1 * : wane o-4 Bg oe eo srey -” 2 A 
trustworthiness of this record of ‘‘Curb” transactions, and | Louisiana Consol....._. 1, 7-16 7-16 7-16 1,500 % July % May 
. i i Magma Chief_r_.....__- | SERS 3, Y% pr ay 
we give it for what it may be worth. Marsh Mining.r_____._- 1 "4ige| “4e 5e| 6.500| 3%cJune| 83sec Mar 
7 or memes t—-| AB | il “heal fas Se 
ee Ae. ee PP hoe | ak ee Mother Lode.f.2..227221|-"368"| 36. 87¢ | 5:700| 250°" Jan| 860” Apr 
: - Mutual Min & Leas pf rl 1% 1% 1% 700 1 Feb 3 Feb 
Stocks— Par.) Price. |\Low. High. Shares. Low. High. National Leasing_r_.___- | Aa ee 1%e p+ 28,000 1%e July 8e Feb 
Aetna Explos.r...(no par)| 13%4| 12% 1334| 26,700, 6% Feb| 16% May | Nevnhtead-f----;-1) ze | 17s Gee | 11.000) i3e Feb| fie Jan 
Brit-Am Tob ord’y-..-- £1).---.. 17_, 18%| 3,900) 14% Apr) 18% July | New Cornelia_r_......-- 5) 1834; 18% 19%| 2.210| 15% Jan) 20 May 
Cottesty beater 17% 1874 12-100) 14% Apr) 18% July | Nixon Nevads.--------- 1 49¢ 55¢ | 14,800| 36c June) 1% Mar 
eee Mail Ta’sool fe Apne, 37% Aus | Onlo Copper.s..------- 1} 11-16) 1 136| 14.200| % June, 1% July 
131°" 185°| 2'800| 100 Jan! 144° Jan, | Onondaga Mines_r___-_- 1} 5%| 5 5%| 21,050) 2 Jan) 6 July 
3'500|  % May| 2% Feb | Pacific Tungsten_r___- 1] 1%/|113-16 2%) 27,000) 13-16 June) 2% July 
3634 3841 1'500| 25° Jal 42 Jucn | Bay Hercules Mining +5) 44) 3% 434) 5,700) 3% Jan) 4% Jan 
Verdi 5 5% 5%| 600| 4% May| 6 June | ®ed Warrior Mining-r_..1|---..- 5-16 5-16 3-16 July)  % Mar 
RS SussiconDloroses ¥ une | Rochester Combined_r..1; 38¢ | 38¢ 39¢ | 17,500) 38c July| 43¢ July 
Emerson Phonograph..--5) 114) (1/4 (1/4) | 500) 1% July; 94% Jan | Rochester Mines 1, 37¢ | 37¢ 38¢ | 5,300| 27¢ Jan| 54¢ May 
General Asphalt com r_100 so-rss 32% 33%4| 2,500) 23% June| 37 July San Toy Mining........1 Peete 10e 10¢ . 10c Apr i8e Jan 
be ~~ pen agama t) oattlo inne 152] a7ool 152 Same] a Yf 2am | Genortto Copper_...---- i] % %| 9,100} % Jan) 1 May 
Tire & Hub com. 10 18% *18%| "280! 1252 Jan! gost JAUy | Silver Fissue Silver-r----1] 15-16] _ % 15-16) 31,700, | % Mari % July 
Le a Ro oom tOl Bil (B  Bic| 3.100] oast Anrl 79% June | Sliver King of Arizona.--1| 17-32| 15-32 19-32| 23,000| 7-32 Apr| _% June 
orpedo -f--< oant , % Apr May | stiver Pick Consol_r_____ ati 4%e 5e | 2,000| 3c July) 7e Feb 
Lima Locomotive com r100/...-..-. 45% *46% 445) 42% Apr| 50% May Standard Silver-Lead 1 %j % %| 1.400| 5-16 July % Apr 
Marconi Wirel TelofAm_5) 3 3 3 900 2% July 3% Mar | stewart ........... wie EE. lle 17¢ 000| lle Aug 4% Jan 
N Y Transportation... -10/------ 16% 17%4/ | 500) 13% July; 20 July | Success Mining... 1| lic | 10¢ 12¢ | 7,000/ 7e Jan| 16c Apr 
North Am Pulp & Pap (t) 4 2% 4% 30,700 2 Apr 4% Aug Superior Cop ( ).-(t) Sean ks? 3 3% 1,100 2 Jan 3% May 
Penn Seaboard Steel... (1)/---.-- 54, 7544) 425; 43 May! 5614 June | Tonopah Belmont Dev_r-1|__234| 2% 2%| '100| 2% June| 3% Mar 
Poulsen Wireless-r..--100) ~~... 104 10%; | 200) 10 Apr) 15% May | Tonopah Extension 1/1 11-16} 1% 1%| 2,950} 1% Jan| 1% Jan 
Rele Equipment r___-.-.- 10 10% 10% 11 5,200 10% July ll July Tonopah Mining......_- 1 2% 2% 2% . 20 2% July 4 Jan 
Smith Motor Truck r..-10; % % 1%) 6,500; 1 Jan) 2% Apr | qroy-arizona r.........1) 12¢ | 12¢ 12¢ | 6,000| 100 May| 240 May 
Steel Alloys Corp r_-.-. . 5} 5 5 5%) 1,100 June; 6 July | ructumne _........ Beh 1 11-16) 1.400| 1 May| 1% Mar 
Submarine Boat vt o--(1)i---557| 16 1e%| Saco) 14% Mar! 20% May | United Eastern Mining--1|  9-16|3 5-16 3 9-16 7,975, 3 July) 5% Feb 
ogee <0 f-0~ 14 , ar) (6% July | United Lead & Zinctr..1| 19¢ | 17¢ 26¢ | 25,300} 9c Feb| 60c Mar 
United Motors r_.(no par) 32% 31% 32% 13,100 19% Jan 34% June Unity Gold Mines 5 5% 6% 1,100 3% Jan 6% July 
U 8 Light & Heat com.ri0/...-.- 1% 1%) | 100/ 1, Mar; 2% May | ward Min & Milling.r...1| 10ce | 10¢  10¢ | 11,000} 4¢ May| 25¢ June 
U 8 Steamship-_.......- 10 6 5% Ss. 6,800 4% Jan 7% May West End Consolidated..5| 13-32! 1 1-32 1% 3,900) 65¢ Jan 1% June 
Wright-Martin Aire r__(t) 9% 9% 9%) 4,800 6% Jan} 11% May White Caps Extension. 10e]------ 40 Be 3,000 4 July! 18¢ Feb 
Rights. Waite Caps Mining...10c] 29¢ 290 32¢ | 9,500 27c June sv = 
APEorians Gone?---|. 2M) aM GF | OBS) 2M Fu] 19 Sus | Wertoreteceres--e-niol | A A | 200] 2, umel Sune 
es uly uly | wimert Wining 
Royal Dutch Co.........|...... 19% 20 200! 19% July) 20 July | Wilbert Mining-.-...... 1|------ 10e¢ 0c | am 8c Feb) l4o Jan 
Bonds— } } 
ee eee ae Am Tel & Tel L-yr 63.1919] 99%| 9096 9914 870.000, 98% Mar| 99% May 
Aaeto-Amer OF £-.---- + eben 13% 1334) 2,500 11% Feb] 17% Jan| aimoure Gedeb 6a.1919| 99° | 99° 9934| 60,000| 99° June| 100% July 
Illinois Pipe Line.r...100/_..... 162 163 25); 162 July} 192 Jan Debenture 6s ~- 1920 97% 97% 7 000) 97% July 98 June 
Pierce Oil Corp r_...--- 25| 17 16% 17%! 15,500; 13 June} 18% July Debenture 68._.... 1921|___-_- 96% 96% | 25.000) 964 July| 96% June 
Standard Oil (Cal) r--100|-..--- 219 219 10} 310 June} $37. Jen | pa 7 1922) 95%4| 95% 95% 5.000! 95% July| 96 June 
Standard Oil of N Y.r_100)...--.- 272 273 60} 252 Jan} 285 Feb Debenture 6s...... 1923/_---.. 95% 95% 4.000) 95 June| 95% June 
Other Oil Stocks. Debenture 6s... ---1924|_----- 95 95% 25,000) os. June 123% sane 
Amer Ventura Oll't-..--1] 110 | 100 17e | 17,500, 60 Jan| 210 June | Beth su Gore sor few rt loco see 100° 1005¢| 12,000, 98% duly| 10034 July 
Apeeiastian OF £-....190|------ Zo, 8 | 16,500) 60 Jan; 10¢ June | “Serial 7s w i..---- 1920|'100 | 100 100%! 37,000} 98% July| 100% Aug 
o Four | SR 2% 2% 600) 2 Mar) 3 Mar Serial 7s w i......1921| 9934; 98% 100 (185,000, 98 July | 100 Aug 
oe ad ag ee 5-16 4% 5-16) 13,300 4% July! 13-16 Jan Serial 73 w 1......1922| 98%| 9734 9834'135,000| 97 July, 98% July 
Gosden ns Oll-z--1|------| 206, 220 | 6,000) 180 July) 330 Jan] serial 75 w i... 19231 98%| 9714 9814235,000| 9634 July| 9834 July 
Crystal Ol & tate 779] S%8| 836 634) 9,300) #614 July; 836 Feb | piiyn Rap T new 7861925] 96%| 9534 9634| 16,000) 94% July; 97 July 
Drillers’ Oil wanes 1} 1%) 1% 11%) 4,675) 1 June; 1% July | Ganada (Dom of) 58.1919] 97%| 971 9734.153,000| 94% Jan| 97} May 
ie Besin Petroleum. s ee %| 4% 3-16) 9,500 % July 4 June | Gudahy Packing 73 wi 23] 97%| 97% 97%| 42,000| 974% Aug| 98 July 
Esmeralda Oll Corp ra. "Ge" | bee bel 1n'sool ba eel sie pon | Federal Farm-Loan &s.....|------ 10254 103” 148,000) 1014 June, 10314 July 
iets > ) , - Phila Electric 6s__-_- 1920|____-- 98 98 | 4,000| 974% Feb| 99% May 
net AY waecenccre- 5| 2%| 2% 2%] 3,400) 2% May; 4 Feb | bitter @ Gamble 7acr 22| 100%| 10034 100%| 2/0001 98% Mar| 101% May 
Sillltes Om aan oi AO) SH) 8% 446 11,600; 34 Jani 5 Jan | 769 ¢ 1923|_..-_- 100% 100%| 5.000} 9814 Mar| 102% May 
Sees Sone 627-1883) tes thes 137001 gf gaan) {8625 June | Russian Gove 6348 #--1919)->---- 5544 60 | 98.000/ 38° Mar 60 July 
a _ 3-32 7 3- - ee Apr y 
Internat Petroleum r...£1| 13%) 13% 13% 900} 12% Feb) 14 Jul 548 r...--.------ 1921)--- 54 60 | 90,000) 3 
Island Oil & Transr...-10| 3%| 354 4 | 13,500 ist Jan HY a71¥ | Union Pacific 68 w i-_-.-- 100%! 100 100% 205,000! 97% June! 100% Aug 
Sigmepestan Feurcincm sivas) 152 isl wil | AZ| by Ape 
- ~16) 4 ’ an 1% July Q Stock Ex- 
Midwest Olt com r.....-1) 990 | 996. 1,03} 13,000) 870° Apr| 1.34 “Jan ee i ee ee hen ee evan te tent, oie Sem, 
1 Saas r . 
Midwest Refining.r____50|__...- 113° 115 540| 97 Marl 120 Juan | f Unlisted. wu Ex-cash and stock dividends. w When issued. 2 Ex-dividend. 
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CURRENT NOTICE © 


—The name of the New York Stock Exchange firm of William Morris 
Imbrie & Co. has been changed to Imbrie & Co. and the firm has added 
a department of commercial banking, under the supervision of the New 
York State Banking Department, to its business. The old firm was 
established in 1882. There are no changes in the membership of the new 
firm, the members being, William Morris Imbrie, James Imbrie, Frederico 
Lage, Roswell C. Tripp, Waldo Kendall, Charles West, Jr., Charles 8. 
Dana and John F. Trow. The firm will maintain its offices at 61 Broad- 
way, New York, and 208 South La Salle Street, Chicago. 


—As part of its income tax service, the National City Co. of this city 
have issued two new leaflets, entitled: 1. Federal Tax on Corporate Undi- 
vided Profits; 2. Federal Income Tax Certificates Defined and Explained. 
The first-named leaflet is needed by all corporations having undivided 
profits or surplus for a preceding taxable year. The second tells wha} 
every bond owner, individual or corporate, must do when collecting interest 
on any bonds other than U. 8S. Government, State or municipal bonds. 
Either leaflet will be sent upon request. 


—Dwight P. Robinson and John W. Hallowell retired July 1 from part- 
nership in the engineering and corporation management firm of Stone & 
Webster, New York. The remaining partners are Charles A. Stone; 
President of the American International Corp.; Edwin 8. Webster, Russel 
Robb and Henry G. Bradlee. Mr. Robinson was President of the Stone 
& Webster Engineering Corp. since 1908. Mr. Hallowell has been with 
Stone & Webster since 1901. 

—wWrenn Bros. & Co. announce that Walter Jackson and Chas. H. 
Hooke have become general partners in the firm, beginning Aug. 1 1918. 
The firm holds membership in the New York, Boston and Chicago Stock 
ecmanges. New York Cotton Exchange and the Chicago Board of Trade. 
The main offices are at 24 Broad Street, New York, and 53 State Street, 
Boston, with branch offices in Manchester, mM. Bay and Portland, Me. 

—The Mohawk Valley Investment Aid ae og announces the o 
of offices at oe ma 9 Utica City National Bank Building, Utica, Y 
where they will deal in high. e investment securities in the 
securities of the older established companies of Central ag A York. The 
officers of the Corporation are: D. Clinton me tag if Som Harvey Ferris, 
Vice-Pres.; A. James Eckert, Treas.; Douglas i as 


—A new issue of $2,500,000 State of Louisiana Port Commission Serial 





5% Canal gold bonds, due July 1 1990-35, is advertised in to-day’s ‘‘Chron- 
icle’’ b m. R. Compton Co., 14 Wall Street, and Halsey, Stuart & Co., 
49 Wall ng to matur- 


Street, this city, to yield the investor 4. 85% accordi 
ity. See advertisement for full information. 


—At 97% and interest, to yield 8% on the investment, A. 

Co. of this city and Chicago are advertis -y Ae offering in this issue 

,500,000 Hydraulic Pressed Steel Co. First Mortgage & Coulateral Trust 

% notes, due July 1 1921. Complete circular, giving full details, will be 
supplied on request. 


—Louchheim, Minton & Co., members of the New York Stock Exchange, 
71 Broadway, New York, have "taken over the branch office at Hotel Astor, 
formerly conducted by Post & Flagg. The office will be under the manage- 
ment “A . ae H. Schubert. 


—A. urray, formerly of the firm of Bernhard Scholle & Co., 
} nal tiesnee this city, ape ney offices at 52 Broadway, this city. 
y will specialize in ted and inactive securities. 


ieee Powell, Garard & Co., Chicago, dealers in municipal and 
public utility bonds, have opened a New York office at 66 Broadway un- 
der the management of Mr. James F. May. 


—The July 1918 number of the Hand-Book of Securities, 
issued this week by the publishers of the “Commercial and 
Financial Chronicle,’’ contains a monthly range of prices 
for the ror ended July 1 of stocks and bonds sold at the 
Stock Exchanges in New York, Boston, Philadelphia, Chi- 
cago and Pittsburgh. There is ‘also a yearly range of prices 
for bonds and stocks sold on the New York Stock Exchange 
for the past 6 years and a yearly range for 34 years of Bos- 
ton and Philadelphia prices. In addition, the book contains 
elaborate tables with details of securities, together with the 
earnings and fixed charges of the respective companies, and 
showing as nearly as practicable the surplus available to — 
charges and dividends. There is a table of dividend 
ments for 94% years. The book contains 216 pages. ise 
one dollar, or io “Chronicle” subscribers 75 cents, including 

postage. ‘Copies may also be had at the “Chronicle” office, 
39 South La Salle Street, Chicago, or from Edwards & 
Smith, 1 Drapers Gardens, London. 


New York City Banks and Trust Companies 


All prices now dollars per share. 


14 
Mr. 



































Banke—N.Y. Bid. ; Ask. Banks. Bid. , Ask, | Trust Co’s. ; Bid. ; Ask, 
America*®._..; 480 | 495 jLincoln...--_- 280 300 New York. 
Amer Exch..| 218 | 225 Manhattan *_| 163 | 149 | Bankers Trust; 363 | 368 
Atlantic ____- 167 | 175 {Mech & Met-| 290 | 296 (Central Unions385 | 395 
Battery Park.| 210 | ..../Merchants.__| 123 | 128 |Columbia____| 247 | 253 
Bowery *....| 400 | __--|Metropolitan*| 165 | 175 Commeretai--| 100 | -—_. 
Bronx Boro*_| 150 utual*_____ 375 -.--/Empire...... 295 | 30 
Bronx Nat___| 150 | _...|INew Neth*__| 200 | 215 ‘Equitable Tr_| 330 | 340 
Bryant Park*| 145 | 155 |New York Co| 120 | 130 |Farm L&Tr-_| 365 | 380 
Butch & Drov,; 18 23 |New York._-.| 425 ----}|Pidelity ..... 200 | 210 
CORR ccccce 335 | 345 |Pacific *..... 135 -| Fulton .....- 225 | 255 
Chat & Phen.| 240 | 250 |Park____..-.- 495 | 510 Guaranty Tr.| 320 | 325 
Chelsea Ex *_| 120 | ____|People's*.__.| 55 | ....|/Hudson .___- 135 | 145 
Chemical ___- 385 | 395 Prod Exch*__| 200 ----|Irving Trust/{/See (Irving 
Citizens ....- |} 210 | 220 jPublic__...-- 200 Nat |Bank 
CED neinainm win 3980 |t400 he -...| 450 | 470 |Law Tit & Tr, 93 | 98 
Coal & Iron 205 | 215 | Second __.._- 400 425 |Lincoln Trust) 100 | 110 
Colonial *____| 1400 _.--/Sherman ....| 125 135 | Mercantile Tr’ 
Columbia*___| 169 | 170 |State*._..__. 100 | 108 | & Deposit | 190 | 200 
Commerce___| 171 | 174 |/23d Ward*__.| 115 | 130 | Metropolitan.) 300 | 310 
Comm’! Ex*_, 390 | 410 | Union Exch..| 150 | 160 Mutual(West- 
Common- UnitedStates*| 500 | _...| chester) ___| 105 | 125 
wealth *__ | 180 | 190 |Wash H'ts*__| 275 noen Y Life Ths | 
Continental*_| 102 108 ||Westch Ave*.| 160 | 175 | & Trust__.| 875 | 900 
Corn Exch*._| 313 | 318 |Yorkville*_._|¢275 | 325 |N Y¥ Trust...| 590 | 605 
Cosmoplitan* 85 | 95 \Seandinavian | 260 | 270 
Cuba (Bk of). 175 | ----|| Brooklyn. } | Title Gu & Tr! 243 253 
East River... 15 18 Coney Island*} 140 | 155 (Transatlantic |... | 175 
Fifth Ave*.__. £1800 2200 | First ed EPR apes 260 | 270 US Mtg &Tr 395 | 405 
SD eeenaiiil 215 | 230 ||Flatbush ___.| 150 | ____| | United States’ os | 895 
I oe icunal 875 | 900 Greenpoint __| 150 | 165 | Westchester__| 130 | 140 
Garfield ..~-- 170 | 185 |Hiliside *____| 110 | 120 | Brooklyn | 
Gotham --.-- 200 | 225 |\Homestead *_| -.-.| 110 | Brooklyn Tr_| 490 | 610 
Greenwich *_.| 335 355 || Mechanics’ . 57 se | Franklin... _ 230 | 240 
Hanover..... 650 |... |Montauk *__ hace: \Hamilton...-| 240 | 260 
ee 235 | 245 denies isu oor | Kings County! 620 | 650 
Imp & Trad_.; 475 hoes National City) 133 | 138 |Manufacturers) 160 | .... 
tIrving (tr North Side*..| 175 | People’s -...- 
certificates) 274 | 279 |\People’s..._- 130 | 140 /Queens Go_--| 65 | 7 
Liberty..-..-- 390 | 405 y | H 











* Banks marked with a (*) are State banks. f¢ Sale at suction or at Stock Ex. 
change this week. % Includes one-third share Irving Trust Co. ¢ New stock. 
yEx-rights. 


New York Ci City Realty and ‘Surety Companies 


All prices now dollars per sRare. 

































































Bia | Ask Bid | Ask 
Alliance R’lty ity 
Amer Surety.| 51 54 (Brooklyn)_| 60 65 
Bond & M G-_-| 182 | 187 8 Casualty_| 175 | 190 
Casualty Co.| ....| 75 STitleGuar| 35 50 
City Investing} 14 19 60 60 |West & Bronx 
Preferred__| 65 70 Title& MG) 150 | 170 
Quotations for Sundry Securities 
All bond prices are ‘‘and interest” except where marked ‘‘f’’. 
Standard Oil Stocks Pe'rShare RR. Equipments—PerC? .| Baste 
Par| Bed. | Ask. Bid .| Ask 
Anglo-American Oil new. £1; 131s' 13% & Obio 4348..-.- 6.25) 5.75 
Atlantic Refining....... 75 (995 ||Buff Roch & Pittsburgh 4«| 6.1 f 5.60 
lies aos 440 |460 Equipment 48...........| 6.10 5 60 
Buokeye Pipe Co... 50) *91 | 93 ||Canadian Pacific 4}4s...... 6.25 
Chesebrough Mfg new...100| 315 (330 MY, 6.25 
Colonial Ofl__.......... 1 10 | 40 ||Central of Georgia 5s......- 5.50 
Continental Ol]_........ 1 425 }445 Equipment 4}48........-. 5.50 
Crescent Pipe Line Co... 50 37 ||Chicago & Alton 4s__.....- 6.50 
Pipe --100| 140 (150 ||Chicago & Eastern Ill 533... 7.00 
Bureks Pipe Line Co_...100| 190 (195 Equi OP eiutesses 7.00 
Oil com...100! 120 124 ||Chic Ind & Louisy 4}4s...-.- 6.00 
ES 115 |130 ||Chic 8t Louis & N O 5s....-. 5.50 
Preferred new......_._.. 98 103 ||\Chicoago & N W 4s__..-..- 5.50 
Illinois Ptpe Line._._._. 100! 160 (165 ||Chicago R I & Pac 44a_--.-- 6.00 
Indiana Pipe Line Co___. 50) *92 | 95 lorado & Southern 5s... 5.75 
In onal Petroleum. £1) *13 | 14 58 6lg 
National Transit Co._.12.50| *13 | 14 6lg 
New York Transit .--100) 195 (205 61g 
Northern Pipe Line Co..100| 103 |106 5.70 
Cee 0 OO. wcncencacce 25) 320 (325 5.70 
LS mg cn no 25 olen 7 a4 
Pierce orporation... 25 Equipment 44s8_..--...- 5. 
Prairie Ol] & Gags_...._. 100; 500 510 ||/Kanawha & Michigan 4}48. 6.00 
Prairie Se 100} 255 (260 |/Louisville & Nashville 5s___. 5.50 
Solar Refining......_._. 100) 310 (320 ||Michi Central 58 ......-. 5.75 
Southern Pipe Line Co._100| 177 |182 ||MinnstP &S8 M 4s__.. 5 50 
South Penn Oil_..._.__. 00| 260 (265 ||Missour! Kansas & Texas 53- 6.00 
Southwest Pa Pipe Lines.100| ©3 | 98 ||Missouri Pacific 58........- 6.00 
Standard Oil (Cailfornia 100| 220 |223 |'Mobiie & Ohio 5s._.....--- 6.00 
Standard Ofl (Indiana)_.100) 610 (620 Equipment 4s__..._-.- 6.00 
Standard Oil (Kansas)... 440 }460 ||New York Central Lines 5s-. 5.90 
(Kentucky) 100) 320 (330 Equipment 44s-......-- 5.90 
Standard Oil (Nebraska) 100) 450 |470 ||N Y Ontario & West 434s... 6.00 
Standard Oil of New Jer_100) 523 (528 a &¥ Western 46s... 5 60 
Standard a _ we Y’k 100 aa rth Equipment 4s._........- oa 
Standard acoce _ Peaeeiree RR 4}48.---. “ 
Swané& Piroh _....__. 92 | 96 Equipment tat 434 ae Lg 5.50 
Union Tank Line Gon...100 97 | 99 |/St Louis Iron Mt & Sou &s.- 6.00 
Vacuum Ofl.........__- 100} 335 |339 |'St Louis & San Francisco s. 6.00 
Washington Oll_____ -. 10) °32 | 36 ewe Air Line 5s_....-- y4 
pment 44s._....--- 
Bond Per|Cenés. Southern Pacific Co 4348--- 5.60 
Pierce Oil Corp conv 68.1924) 84 | 86 ||Southern Rallway 4}4s__.__ 5.75 
Toledo & Ohio Central 4s-_-- 6.00 
eta Stocks—. hare. Tobacco Stocks—Per Sha 
Aetna Explosives pref___1 64 | 69 Par 
American & British Mfg.100| 4 6 || American Cigar common_106 
PTE AO 22 | 30 Preferred _...........100 
Atlas Powder common...100) 174 176 ||Amer Machine & Fdry_-100 
OSES TIN 88 | 90 ||British-Amer Tobac ord_. £1 
Baboock & Wiloox...... 111 113 Ordinary, bearer... _- a ¢ 
Bliss (E W) Co common. §0\*375 (425 ||Conley Foll_.._._...__. 
en ate rete ee *65 | 75 |\Johnson Tin Foll & Met_ 190 
Canada Fdys & Forgings.100| 160 (185 Machatrowe & Forbes._100 
Carbon Stee! --~100| 119 {121 || Preferred............ 00 
ist preferred......... 100) 94 | 98 inapaceee (R J) Tobacco. 109 
preferred_......... 100| 70 | 74 B com stock ......... 
oss Patent Fire Arms Preferred _........... 100 
PS ALES ae RS 25| *6312, 65:2) A dividend scrip__..._._. 
exon (E I) de Nemours B dividend scrip......_-- 
& Co common........ 100| 298 |301 |/Young (J 8) Co___.._-_ 100 
Debenture stock_....- 100| 8712, 88!2|| Preferred._...-._--_- 1 
Eastern Steel _......... 90 | 95 Short-Term Not Per 
Empire Steel & Iron com.100 4 2 Am Ces Oll 58 1918 _..M&S 
Hercules Powder com...100| 238 |245 ||Amer Tel&Tel 6e 1919__F4&A 
2 ia anne 106 /|110 ||Balto & Ohio 68 1919 __J&J 
Niles-Bement-Pond com_100' 120 |125 ||Beth Steel 5a 1919._F&A 15 
BES Ae AEE 94 | 97 ||Canadian Pac 6s 1924_M4&8 2 
Seaboard Steel (no par)| *564| 5612//Chic & West Ind6s’ 18_M&8S 
Phelps-Dodge Corp... -- 265 280 Del & Hedeon Ss 1980 Fas 
ufacturing...100| 400 425 ||/Erie RR 56 1919... . 
Thomas Iron........... 50| *20 | 26 |\Fed Sug Rig ra] i620---as 
Winchester Repeat Arms. 100 500 (700 |\Gen Elec 68 1920 _..__- 
Woodward Iron_....... 45 | 55 6% notes (nae) "19. jap 
———, beng apd Fy meek 
Putlic Utilities Great Nor 5@ 1920... .. Mé& 
Amer Gas & Elec com... 50) *81 | 83 |/Hooking Valley 6s 1918 Man 
OE io cenanecae *37 | 39!2|/|K C Term Ry 4s '18- MAN 
Amer Lt & Trac com_...100| 187 |189 4%e 1921.....-..... 
Se ral cide binia 92 | 94 ||Laclede Gas L 58 iid. Fae 
Amer Power & Lt com...100| 42 | 44 ||Morgan&Wright 5s Dec 1 ‘1 
he ie iN 67 | 70 Y Cent 5s 1919...M&S1 
Amer Public Utilities com100| -.--| 20 ||Penn Co 4348 1921_. 1 
a te RRS .-.~| 45 ||/Pub Ser Corp N J 58 °19.M&8 
Cities Service Co com_..100) 208 209 ||Rem Arms U.M.C 5s°19F&A 
Th lth a aii 74 | 75 |\Southern Ry 5s 1919__M-S 2 
Com'w'lth Pow Ry &L.100| 22 | 23 ||Utah Sec Corp 6s" -$ 16 
Preferred _.......-.-- 00| 42 | 43 |\w’house El& M 6s "19_F4&A 
Elec Bond & Share pref_.100| 291 | 93 || Winches RepArms7s’19. M&S 
Federal —_ & Traction. = 7 |10 Industrial 
"agape 35 | 40 and Miscellaneous 
Great West Pow 58 1946 a3 7812} 80 ||American Brass........ 221 (225 
Missiestpp! Riy Pow com. 100) Ms | jd American Chicle com....100 4 3 
DE pwcccmenoce SO || Preserred....nceccoses 
Firat ore Be ioe "4a3) 70 | 72 ||American Hardware....- 100) 127 |129 
North'n States Pow com- 100 e Be Amer Typefounders com.100 B5tg = 
Ti... <-sseesenes 12m f- Beeeicecsaccoccce 
North Texas “leo Co com 100 53 | 57 ||Borden’s Cond Milkcom.100| 97 | 98 
IS tarts ae 70 | zs Pre ecacitenied B a 
Pesiiie Gas & Elec esi" 100 3312) Celluloid Company - ---- 100 
I acim etre 79 | 80 |\Columbia Graphoph Mfg Ess) *62 | 65 
Puget Bd Tr L & P com. 100 12 | 14 POUEE cn ctaiccouns 65 | 70 
Sb a ES RE 42 46 |\Freeport Texas Co norte *29 | 31 
Repubiio Ry & Lisit---“100 20 | 2112) \Havana Tobaceo Co. ...100 17%) 21g 
Asie ine ttle Sit 58 | 60 Preferred_.......-...100) 212, & 
South Calif Edison soma _100 76 | 7812}! 1st @ 56 June 1 1922_.5J-D} /42 | 45 
Ce oN 95 | futsqsentines ny Lege : B 10 
standard Gas & El 1). 50 ee Internat nking ---- 20 
satadnaidistitnls *21 | 23 ||International Salt....__- 100} 50 | 60 
Tennemre Ry L&Poom 100) 212) 4 lst gold 5s 1951_..... A-O| 6712) 69 
Seetewee 14 | 16 ||International Sitver pref.100| ....| £0 
United a & Elec Corp. 100 5 | 7 ||Lehigh Valley Coal Sates. *82 | 85 
lst preferred....._..- 41 | 45 ||Otis Elevator common...100) 48 | 52 
24 ferred_......-- 7 | 10 PRORNIES . ociccnndtined 74 | 76 
United Lt & Rysoom_...100| 30 | 32 ||\Remington Typewriter— 
Ist preferred.........100) 62 | 63 CIEE. ou nin oahiinn 100; 2ilg 23 
Western Power oommon_100| 12 | 14 Ist preferred.......-- es 90 | 93 
Preferred.........--- 100, 49 | 51 24 preferred......... 76 | 79 
| Roya! Baking Pow soma 22100 Tt Cc 
| PREIS « acianccassee on 
| | Singer Mfg ...........- 182 er 
| Tex Pac Coal & Oil....-- 100 700 1725 
*Per share. 6 Basis. 4 Purchaser also pays accrued dividend. ¢ New stock. 
‘ Flat price. s Nominal. s Ex-dividend. y Ex-rights. (+t) Without par value. 
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RAILROAD GROSS EARNINGS. 

The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric rail- 
ways are brought together separately on a subsequent page. 

























































































Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. ‘July 1 to Latest Date. 
Week or | Current | Previous| Current | Previous Week or | Current | Previous| Current | Previous 
Month. Year. Year. Year. Year. Month. Year. Year. Year. Year. 
Alabama & Vicksb F 1st 117 168 788) 1 oso 124 962 875 || Monongahela Conn) May 28% 788 189, il 1 oe, 482) 860,092 
a -) ado , . , , , ° < 
Ann Arbor_.__.._-! dwk July) 65,706) 63,798|_1,730,358| 1,721,994 || Nashv Chatt & St L J 1,644,358 1, 130° 266, 9,054,654| 7,115,676 
Atch To &S Fe Fane 12926 580| 11815 430|72,422.360 67,198,183 || Nevada-Cal-Oregon| 3d "wk July 5,159 6.796, _°125,223| "173:851 
Gulf Colo & 8 Fe_| June 1,418,268| 1,380,942) 8,873,414 8,027,073 || Nevada Northern. -_|May 201,530) 222,148) 1,011,486 J 
Panhandle & 8 Fe June 449,081| 581,548) 2,851,654) 3,269,383 || Newburg & So Sh-__|June 108,668) 85,348) 525,598) 470,471 
Atlanta Birm & Atl|June 307,625) 298,495! 2,004,769, 1,895,814 || New Orl Great Nor_|May 177,073, 149,184) 829,386) 659.265 
Atlanta & West Pt_|June 203,388 127,976 1,104,953, (792,746 || New Orl & Nor East June 481,148) 415,827| 2,876,993) 2,294,876 
Atlantic City_....- (May 295,494| 255,411| 1,105,864) 890,161 || N O Texas & Mex. May 143,477, 119,647} 897.737| 559,700 
Atlantic Coast Line’ June 4,363,773) 3,376,810 26,226,234! 22,121,243 Beaum 8 L & W_|June 104,894) 76,773, _ 743,079) 478,309 
Atlantic & St Aaiwr-| May 159.044) "125.905, °788.749| (804.565 St L Browns & M June 283,448) 385,480) 1,810,591) 2,074,402 
Baltimore & Ohio__|June 14852852) 11273775 68,991 .616/61,170.348 || New York Central_|June 23874 699) 21562 234| 122729 354| 112480 113 
& O Ch Ter Re May 167,619 y ,096 36 Boston & Albany/April 2,045,392|1,872,719| 6,997,425| 6,755,467 
& k| May 373,878) 390,204) 1,871,608) 2,081,610 Lake Erie & W__|June 729,002) 723,918) 4,084,315) 4,016,579 
Belt Ry of Chicago_| June 352, 342,874) 1,824,343) 1,887,502 Michigan Central June 5,343 ,327/4,350,707 29,358,667| 24,945,624 
& L Erie_| June 1,323,763|1,468,590) 4,987,916, 4,869,137 || Cleve C O & St L/June 5,845,027/4,491,251 29,301 ,568/ 24,577,351 
Bingham & Garfield May ; : 1,298,081} 1,217,976 Cincinnati North|May 187,816| 181,913 1,607 1,840 
Birmingham South_!| June 123, 531 708,871 565.008 Pitts & Lake Erie| June 2,679,389) 2,300,514) 13,980,010) 11,836,653 
Boston & Maine-__| 5,759,170 4,982,670 30,250,657 28,049,619 Tol & Ohio Cent_|May 781,705| 613,798| 3,177,976) 2,666,532 
Buff Roch & Pittsb|3d wk July} 405, .345| 9,302,776) 7,885,915 Kanawha & Mich!| June 543,465 337,291) 2,361,362) 1,639,803 
Buffalo & Susq RR_| May 175, 152,762} 901,540) 672,887 Tot all lines above! April 37338 502) 30858 418 129848 492) 115870 889 
Canadian Nor oF Syst-|3d wh July) 846,300 872,100 23,115,900) 22.323,2 N Y Chic & St Louis| June 1,837,300) 1,485,674) 9,068,351| 8,186,500 
Canadian .- 3d wk July|2,644,000)/2,950,000 79,291 ,883'79,436,646 || N Y N H & Hartf__|May 8,001,982) 7 ,338,617|35,230,574' 33,245,622 
Caro Clinch: & Ohio June 340,510| 359,810 2,056,680) 1,987,616 || N Y Ont & West___|June 1,030,607, 804,718) 4,776,097 4,109,637 
Central of Georgia. June 1,521,629/1,249,991| 9,551,095 7,176,773 || N Y Susq & West__|May 391,224) 302,657 1.551.323 1,419,076 
Central RR of N J-_| June 3,746,780|3,294,485' 19,086,173 17,559,420 || Norfolk & Western_|June 6,726 ,527|5,593,349|34 ,969,428 30,801,930 
Cent New England_| May 489,327| 514,697| 2,203,575 2,213, Norfolk Southern__|May 411,073| 436 576 | 2. 140.401 2187.428 
Central Vermont--|June 463,429, 404,933! 2,332,945 2,113,521 || Northern Pacific_-__|June 7,542,788 8,371,745 42,023,234/42,148, 323 
Charlest & W Car_.|May 211,215 190,450’ 1,108,337| 894,757 Minn & Internat_!|May 88, 283 104;914 writs 162) 494, 
Ches & Ohio Lines_|May 5,753,130 4,509,357 :24,048,064 21,407.802 || Northwestern Pac_,May 442.0 3, 397.402) 1,861,639 1,653, 18 
Cc o & Alton. __|June 1,928,846 1,821,488 10,118,751) 9,730,862 || Pacific Coast Co_._|May 436, 693. ep einatuotoares Ryerson 
hic Quiney May 10409 901 10577 859 51,289,223 48,208,260 || Pennsylvania RR--|May 30, 071022/25066 172120830 660 112782091 
h Det & C G Trk_|May 132,914 98,663) 473,933| 497,182 Balt Ches & Atl__|/May 115,541) 90,345 9 388: 721; 357,050 
Chicago & East Ill_ May 2,070,185 1,767,630) 9,047,246) 8,249,484 Cumberland Vall.| June 443.987 436.708 9.956 2,289,622 
Cc} o Great West June 1,429,020)1,427,841| 8,410,490 7,834,877 Long Island____- June 2,290,120 1,489,218, 3: Ett 786, 7.063.908 
Chic nd & Louisv-|3d wk July) 231,260) 177,972' 5,174,407 4,905,897 Md Del & Va____|May 86,125) | 83.822) °278.542) 320.239 
Cc ‘o Junc RR__|May 321.619) 280,786 1,404,813) 1,335,092 N Y Phila & Norf| May 664.906 445,217 2.435.617, 1.951.325 
Chic Milw & St P._|June 10617493 '9,410,567|55,072,130 52,282,357 || | W Jersey & Seash| May 790.970 631.548 3.056.134) 2.827.884 
& North West_|May 9,202,971 9,328,948 41,660,711|40.085,142 || Penn Western Lines| May 7,525,501, 7,035,059 29,704,480 28.775,833 
Chic Peoria & St L_|May 210,353; 181,710 874,074 856,198|| Grand Rap & Ind| May 543.643, 519,361 2.504.987| 2.526.426 
Chic R I & Pacific_|June 7,291 ,041/6,975,662 43,830,982 40,340,759 || Pitts O O & St L_| May 6,854,760 6,302,110 29,828,442 29, 1285.704 
Chicago R I & Gulf_|May 357,226| 317,665 1,775,731, 1,538,090 | Penn System— 
Chic St P M & Om_|May 1,692,666|1,757,186| 8,780,382) 8,076,525 | Lines East__.--- May 34178 634 28200 869 137033 977 126673 981 
Chic Terre H & 8S E' May 363,253, 312,251, 1,572,955| 1,416,133 | Lines West______ May 5109 144 14030 228 62,878,383 61,431,347 
Cinc Ind a Western May 237,569, 220,798 1,225,123) 1,119,431 || Lines E & W___-|May 48287 779) 42231 098 19991 2 360 1 188105 327 
Coal & Coke_____- May 113,885, 112,392) 523,990 522,571 | Peoria & Pekin Un_|June 5,139, 102,946) 613,307) 90,915 
yn AS Midland. May ST Hcean a Pere Marquette___|June 2,552,141 1,915,585 12, 193, 644 11,413,088 
Colorado & South_-|3d wk July; 4232'081 0223, 255 a6,370,370 45,690,987 | Pitts & Shawmut__ May 108,865 88,125, 44| 459,622 
Ft W & Denv C__|June 520.837, 485,613) 3,511,951) 2,923,025 || Pitts Shaw & North May 101,877, 92,822) 64| ° 
Trinit; - Braz V|May 95.295, 80.098, 474,792) 388.312 | Pittsb & West Va__|June 162,129) 137,223) ES 
Golo & ming -__|May 103,003) 102,259) 448,150 495.426 || Port Reading______ May 108, 788) 171,727) 334 oie 757 ,926 
pa Sh Ork & Gol Spgs| May 77,819 96,742) 388,032! 613.497 || Reading Co— 
Ouba Railroad ___.|May 1,186,421) 562,969 6,030,563) 2,470,411 || Phila & Reading_|May 6. 919,46115, 887. 225 28,852,024 26,754,715 
Delaware & Hudson|May 2,963,319 2,626,138 12,179, 824 11,297, 005 Coal & Iron Co__|May 4,543,357 4,175,608 21,411,789 18,757,138 
Del Lack & West__|June 5,686,552 5,253,803 29,848,437 27,738.5 Total both cos___|May 11462818 10062 833 50,263.813, 45. 511,853 
Denv & Rio Grande June 2,262,846 2,352,089 13,519, 245 13,490, 308 | Rich Freds & Pot__|May 571,075, 428,871) 2:202:796| 1;943,773 
Denver & Salt Lake May 215,339 997, 635, 07.064 Wash Southern. .|May 307,137, 204,714 1,245,220) 975,428 
Detroit & Mackinac 3d wk July} ~25:977; 26.034, 762'678 715.650 | Rutland._...______. 372,339 374,892) 2,099,757! 2,063,939 
Detroit Tol & lront|May 232,864; 205,190) 805,556) 1,043,167 || St Jos & Grd Isld_ “May 207.250 238,908) 1,092,792 997.955 
Det & Tol Shore L_|May 186,590, 164,162! 801,107) 786.901 || St_Louis-San Fran_|June 5,513,107 4,609,647) 30° 161,168/ 26,607 ,264 
Duluth & Iron R--- June 1,100,769) 951.448) 2,860,854) 2,261,671|| Ft W & Rio Gr__|May 71.272 77,371 | 438.121, 340,989 
Dul Missabe & Nor 2,513,222/2,124,430 5,591,886) 4,164,685 | St LS F & Tex__|Mav 92,176 105,491) 630,329) 482,899 
Dul Sou Shore & Atl bd awk July; 99,373) 88,111) 2,255,268) 2,321,516 || St Louis Southwest_|3d wk July) 380,518 321,282/10,384,132) 8,898,914 
Duluth Winn & Pac| May 145,832} 181,651; 707,578) 991,349! St LS W of Texas June 460,298) 431,392 3,168,773) 2,483,147 
East St Louis Conn| June 86,780) 88,558 | 490,611) | 505,362 || San Ant & Ar Pass_|June 261,388) 300,344) 1, 8.8 09} 1777 ,358 
Elgin Joliet & East_|June 1,561 73911, 398,626) 8,061,735) 7,639,439 || Seaboard Air Line__| June 3,056,043 2, 265, 153) 17" 437 ,962)1 ,320 
El Paso & So West.| June 1,194;758)1,173.468| 7.311.963 7.258.286 || South Buffalo.____ June 118,956 4'183| "760.427 ,139 
Naa A ve? SBE June 7,223,979 6.561.351 36. ,088,083'|33'397.404 | Southern Pacific. __|June 12713 124 12097 822/71 ,202,272| 66,361,767 
Chicago & Erie__|June 842,211) 775.790 4,538,314) 4/208:112 || Arizona & East__|May 352,375) 420.581 1,824,471, 2,000,273 
Florida East Coast_|May 840,940] 882,945) 4,431:652| 4:210:978 || Galv Hous & S A_|June 1,511,157/1,502,075| 9.940.672) 9.462.120 
Fonda Johns & Glov| May 90,813} 90,136 425,381| 424,013|| Houston & Tex C| May "667,669, 900) 3,490, 3,004,914 
Ft Smith & Western|June 86,839 72,543| 598,126; 488,048|| Hous E & W Tex_|May 170,484 157,499} 836.6 750,399 
Galveston Wharf_.|May 104,407; | 87,665| | 445,419) 528,694 || Louisiana West__/|June 320,023, 271,310) 2,014,678) 1,654,002 
Georgia Railroad__! June 504,828) 283,639) 2,742,676) 1,741,974 || MorgansLa & Tex|May 621,771, 576,495' 3,202:671| 2.623.977 
Grand Trunk Pac_-)1st wk July; 102,878! 104,070 2,962,100) 2,612.601|| Texas & New Orl|/May 591,166) 507,632, 2,945,139) 2,476,342 
Grand Trunk Syst-/3d wk July|1,496,180/ 1,358,019 37,030,842/ 34,535,879 || Southern Ry Syst__ 3d ic July |2,939,209 2,200,909 /75,935,544/60,271,314 
Grand Trunk Ry) ist wk July|1,102,808' 1,034,564 27,326,269'25,115,128 || Ala Great South_ June 23,820 639,409) 3,904,446) 3,280, 
Grand Trk West-_|1st wk July, 252,530, 198,495) 5,132,070, 4,923,903 || Cin N O & Tex P\June 1,228,745 1,147,149) 6,604,118) 6,313,486 
Det G H & Milw_|ist wk July) 65,649) 63,897) 1,559,002' 1.727.946 || New Orl & Nor E| April 503,175, 361,002) 1.922.185! 1.477.628 
Great North System) June 7,737 ,898|8,511,030) 39, (057,426 40,002:487 || Mobile & Ohio__-|3d wk July| 319/872) 2437723) 7'517.971| 7'388.4 
Gulf Mobile & Nor_|June 179,917 183, 175, 1,118,495| 1,020:487 || Georgia Sou & Fla\3d wk July 62,041, 48,792) 1,875,324) 1,506, 
Gulf & Ship Island. |May 221,868] 164.754 1 .405.965) '803;200 || Sou Ry in Miss_- May 92,891) 08: 366, 472,788 
Hocking alley. ..- May 1,067,946 057 944 4,071,620 3,733,582 | Spokane Internat __|May 92,161) 98 393,162) 439,997 
Illinois Central__.-|May 7,981,741|7,379,927 38.892, 812 34,439,985 | Spok Port & Seattle| May 665,185 573,787! 3,091,226) 2,464, 
Internat & Grt Nor|May 1,014,377|1,143.216| 5,266,927, 4.667.237 Staten Island R T__|June 191,294, 133,747| 763,126 06,364 
Kan City Mex & Ori|May 97,798] ' 92:959| °493:726| '460:787 || Tenn Ala & Georgia|3d wk July 3,385) ,64 64,1 67,792 
K CO Mex & O of Tex, June 92,227; 119,671| 498,893) 550,160 || Tennessee Central_|May 262,299 163,826! 981,792) 710,130 
Kansas City South.|May 1,354,877|1,114,621| 6,529.213| 5,315,781 || Term Assn of St L__|May 306,319) .558| 1,432,252) 1,425,293 
T & Ft Sm_|May : 91,279, 490,571! 437,392 st L Mer Brg Ter May 297,025, 274,297| 1,308, 1,239,816 
Kansas City Term_|May 109,441} 93,9 468,289| 466,677 || Texas & Pacific....|4th wkMay| 654.875) 620.600) 9.685.192) 8.782.739 
Lehigh & Hud Riv_|May 178,525| 208,073) 828.944) 910,725 || Toledo Peor & West| June 116,806, 122,163) 698, 627,376 
Lehigh & New Eng-|June 465,153|_ 315,650) 1,752,602) 1,700,008 || Toledo St L & West|Ist wk J’ne| 144,982) 138.726) 3.036. 2,844,389 
Lehigh Valley_____ June 5,851,605/5,113,085 27,195,521/25,435,817 || Ulster & Delaware_|May 83,986, 88,283)  325,.571| 327,032 
Los Ang & Salt L__|May 1,112,817|1,182,055| 5,376,794) 5,082,537 || Union Pacific_____ June 7,618,719 6,500,564 | 40,028 ,600/ 33,828,572 
Louisiana & Arkan_.|May 132,338] 112,717| 722,948) 561,563|| Oregon Short L__|June 2,782,515) 2,747 ,341/15,155,307| 14,477,375 
pouisions By & Nav|May 218,562) 173,236 1,183,912) 907,531 || Ore-Wash RR&N| May 2,156,408 2,195,402) 9,296,011) 8,324,587 
& Nashv_|May 7,300,443|6,410.599 35.384.757|29,612.876 || Union RR (Balt)__|March 178,987) 173.599) 482,099 6,971 
Lou Hend & St L_.|May 206,350! 188,011| 1,021,828) 858,772 || Union RR (Pa)-____|June 657.895) 596,692) 2,849,609) 2,634,851 
Maine Central --.-- May 1,398,884/1,244,013| 5,726,754| 5,607,331 || Utah_..__-___-___ May paar nl tleeiom 
Midland Valley._..|May 274,293| 228.833) 1.341.421| 1,075. 766 Vicks Shreve & Pac|June 157,705| 152, 1,176,516; 983,628 
Mineral Range--_- 3d wk July} 21,087) 19,323) 591,126) 664,019 || V Si deca: une 903,410, 906,614) 5,067,656 5,060,678 
Minneap & St Louis| June 12'848| 937/455| 5,365.419| 5.140.875 | Wabash RR._-_-_- June 3,919,636 3,381,519) 19,860,030) 19,283, 
Minn St P & S 8 M\June 2,469,273|3,302.933) 13,537,588) 16 ‘000,907 Western Maryland- June 1,208,348 1,101,588, 6,630,967! 6.318, 
Mississi i Central. May 82,392) 52.752} 465.112) 281,441 || Western ---|May 832,085, 913,609) 4,056,245 3,544,444 
Missourl Kan ex|4th wkJune 1,086 ,872/1,060,766 23,416, 171/19,630,705 | Western Ry of Ala_|May 187,686, 118,673 312) 624,443 
Mo & North J Fa May 130,553) 155,795) 732,941 .509 || Wheel & Lake Erie_|June 1,190,297| 1,086,880! 5,532,740) 4,401,829 
Mo Okla & Guif__-|June 127,106) 154,465) 860,047 910,974 || Wich ‘Palle & N W_|May 70,557, 81,542 118 4 
Missouri Pacific__-|June 6,316,173|6,401 .699 40 54'37,528,602 || Yazoo & Miss Vall_|May 1,582,333 1,435,763, 8,151,696) 6,758,445 
Monongahela -____ June 285.836] '187,785) 1 348: 3i8 1,047,877 























AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 






































Current Previous | Increase or ‘Current | Previous | Increase or | 
Weekly Summartes. Year. Year. Decrease. % Monthly Summaries. Year. Year. | Decrease. % 
$ $ $ Mileage. Cur. Yr. Prev. Yr.| : $s 

34 week May (22 roads)_.._| 11,037,569) 10,383,341 $$44-298 6.20 August - ---- 36 7,099 246,190 373,326.711/333.555.136 +39.771.575 11.92 
week May (22 roads)_.__| 11,019,020) 10,384,272 634,7 6.11 || September..245,148 243,027 3 OWE i 636/330,078, -901,638 10.24 
‘2 week May (11 roads)_._.| 13,.718.831 12.630.962 1.097.869] 8.69 || Octeber _.--347.048 245.967 889.017.309|345.079.977 +43,937 .332/12.73 
May (22 roads)_...| 17,085,317 13-2 8,665 1,286,652) 8.14 || November_.242.407 241,621 360,062,052|326.757,147: +33.304.905|10.19 
lst week June (22 roads)_.--| 10.548.151| 10,386.17] +161, 1.57 || December - _247.988 247.265 343.875.052 317,836,386 +26,038,.666| 8.18 
23 week June (20 an. Sle 10,904,800) 10,410,847 +493, 4.74 || January —... é 239.885 282,894,665) 294,602,791 we vray 3.95 
week June (21 ----| 11,307,025) 10,285,268; +1,021,757| 9.93 || February... 336 228,835 362,761,238\312,276,881 t 484,357 16.22 
4th week June (20 ne - OR 14,504,177; 13,642,174 +862,003| 6.32 arch ..... 238,891 237,463 285,776,203| 260,627,752 +25,148,451| 9.65 
Bd weak July (17 roeds)----| Susser Beaeiaea| Leas fonie gs || MBO o----- B30385 228,808 374:237,0971842, 148.006 Lan per oot Rae 

“<<< . ° ° ay weeecececene . , . . , , , . o 
3d week July (19 roads)._...! 9,777,522! 8,935,100 +842°422' 9.43 || June___.__- 57,174 56,505 56,052,557! 53,758,394 +2,294,163' 4.27 





@ Method of reporting changed figures are now for the Colorado & Southern Railway Company only. 
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Latest Gross Earnings by Weeks.—For the third week “oe ee 
of July our final statement covers 19 roads and shows 9.43% Roads. Yegr. Year. BS Yom. 
increase in the aggregate over the same week last year. Missouri Okla & Gulf_.June 127,105 _154,465 def115,880 36,498 

Jan 1 to June 30_____- 860046 1910,974 def190,661 140,656 

Third week of July. 1918. 1917. | Increase.| Decrease. | Missouri Pacific._____- June, g. 316,172 6,401,699df1,505,357 2,134,036 
- 7 . = Jan 1 to June 30_-_._- 40,098.953  ..-... G.OS1,510  sscnoue 

ashy Chatt & St L_..June 1,644,357 1,140,266 def102,370 231,440 

Previously sly reported (5 roads)--| 6,370,496] 5.775.769] 900,727! 306,000 Jan 1)to June 30_-__.- 9,054,654 7.115.676 1,472,722 1,679,662 

Fe og at oe Bee'508| Bee deo} 2:98 -se-559 | Newburgh So Sh & Atl_June 108,667 85,347 26,923 def7,305 

eases bet & tae Sse, ieT'aes| | Ba aa , g Jan 1 to June 30______ 525.597 470.470 37:393  def8,332 

Colorado & Southen....---~~ , , . Seepage ew Orleans & NE_...June 481,147 | 415,827 def83,139 138,749 

Semele & beta oo “San “am | Jan 1 to June 30..--_- 2.876.992 2,294'876 686.885 774.064 

Duluth South Shore & Atl____- 99,373 3S 5h) ee se. ee one N.O. Tex. & Mex. System— 

Grand Trunk of Canada_-_____ St L Browns & ae. Sam 283 447 385,479 def115,791 96,421 
Grand Trunk Western____. 1,496,180} 1,358,019] 138,161; - .--- Jan 1 to June 30__-_-- 1,810,590 2,074:401 399,808 856,505 
Loan ye FP hg Milw_-_- Beaum SourL & W__June 104,894 76,772  def6,884 14,519 

ay RE 21.087 19,322 1.764 Jan 1 to June 30_____- 743.078 478,307 272,738 161" "865 

Nevada-California- Oregon core 5159 8798 , - +637 | New York Central____- June23, 874. 698 21,562,233df.3,799,367 6,937,269 

t Louis Southwestern..._----| 380.518} 321/282] 59,236) _..__- Cleve Gin Chic & Sti, June, 5 354 112480, — 12,377,872 = pt a 
Era Alabama & G . 3,385 2.641 +) Rieppsees eve c & StL June 5 rey 026 4,491 ,25 252,414 

—- 64 44 Jan 1 to June 30....._. 29 '301 1567 24, 877 '351 5,876,937 6.581.013 

Total (19 roads) __.........- 9,777,522) 8,935,100|1,175,916| 333,494 Kanawha & Mich____June 543,46 337,290 136,886 2142,126 

Wns RUE GRE) ccc ceca). sicneamesd whnseuas SOR ANE neces Jan 1 to June 30_____- 2,361 et 1,639, or 593,180 431,952 
Lake Erie & West_._.June 729,002 723,918 def108,169 — 262,923 

a Above figures are for the Colorado & Southern Ry. Co. only. e. 1 to June 30...__. 4, 084, 315 4, 016, 4 439,572 1,220,914 
wae chigan Central__..June 5,343,326 4,350,707 def176,761 1,210,152 

Net Earnings Monthly to Latest Dates.—The table Jan 1 to June 30..... 29'358.667 241945624 5,504,803 5/885,808 
ae shows the gross and net earnings with charges and | Ny hie & St Louis. ..June 1. 837. 300 1. 485, 673 : 920-441 ‘ 414 145 
8 us ° ° . . Oo June 5U___._ , , ’ . 

urplus of STEAM railroad and industrial companies re- | 1 y ‘Ontario & West...June 1,030,606 804.718 def95.si9 261.483 
ported this week: e: Jan 1 to June 30______ 4,776,097 4,109:636 280,198 998,355 
—-Gross Earni ——-Net Earnings—— orfolk & Western__..June 6,726, yh 5,593,348 def653,801 2,004,773 
Chovaaat oa. cusaar’  Pauedons Jan 1 to June 30..___. 34'969.428 30,801,938 6,237,525 11,678,100 

Roads. Year. Year. Year. Year. Northern Pacific_____- June 7,542,787 8,371,744 def274.819 3,687,481 

$ 7 $ $ Jan 1 to June 30_____- 42'023,234 42,148,323 9,092:479 17,133,057 

Atch Top & Santa Fe__June12,926,579 11,815,430 1,838,112 4,300,815 | Pennsylvania System— 

Jan 1 to June 30__-__- 72.422'360 67.196.183 21,413,432 24:982.811 Long Islan ad 5 -——— 32 --J une 2,290,119 1,489,218 . 482.067 ‘ B44.586. 

Panhandle& Santa Fe.June 449,081 581,548 def95,786 195,313 une oU----.. 9,379, 1005, 

Jan 1 to June 30_____- 2,851,654 3,269,383 530,931 1,228,502 Cumberland Valley..June 443,986 — 436,707 12,931 -. 209,615 
Jan 1 to June 30_____- 2,259:956 2,289:622 675.729 1.110.928 

Gulf Colo & Santa Fe_June i 418, 267 1,380,941 def138,584 | 452,130] ysonongahela ....__. Jane 285.836 187.784 28 044 79.233. 
Jan 1 to June 30_____- 8,873,412 8.027.072 2,038,352 2,095,193 ea L3aR sis 1.047 87 BB8'R32 «(469304 
Atlanta & West Point__June pop 127,975 33,178 30,484 | Peoria & Pekin Union. June 95,139 ‘102/945 def87.669 15,729 
Jan 1 to June 30_----- 1,104,953 792:746 334.517 211.013 Jan 1 to June 30__-___ 613/307 500. 915 def65,957 48/287 

ities Dm se. Pere Marquette_______ June 2,552,140 1,915,584 def111,250 — 624,130 

Fen te Fane BO ee bones ROS ARe TE1GG- TBS g2FBIQ | “Tyan to June 30--..--12-193/644 11,413,088 1,652,096 2,717:897 
Atlantic Coast Line. ..-June 4,363.73 _ 3,376,810 def907.897 _ 841.686 | Fittspureh & West Va.June 162,129 = 137.223 def23.072 36,428 

Jan 1 to June 30____-- 26,226,235 22,121,243 6,035,224 7,549,625). .~°" * © June w-----. op A ao eee 

| ES EER June 372,338 — 374,891 def137,582 98,225. 

Atlantic Coast Line____June 4,363,773 3,376,810 907,898 2,657,483 Jan 1 to June 30_____- 2,099,757 2,063,939 44,203 454,667 

Jan 1 to June 30---.-- 26,226,234 22,121,243 6,035,224 7,549,624 | g¢ Louis-San Francisco.June 5,513,107 4,609,647 def273,025 1,827,385 

Baltimore & Ohio_____- Junel4,852, 852 11,272,774 df1,904,789 2,869,019 Jan 1 to June 30_____- 30,161,168 26,607,264 4,645,867 8,946,963 

Jan 1 to June 30_-__-- 68,991,616 61,170,347 def936.398 14,446,622 | st Louis Southwestern. June F 834,298 4 886,181 det52,207 ‘ 377.917 
Belt Ry of Chicago__--June 352,949 — 342,873 def57,230 116,109 ee Se ete oe eenoe Sey — mee —— 

— 1 to pag peeps 1,824,342 1,887,501 79/820 504,574 St L So West of Tex_.June 460,297 431,392 def265,223 50,117 

Jan 1 to June 30__-._- 3,168,773 2,483,147 def 43,576 129,357 

Bessemer & Lake Erie_.June 1,323,763 1,468,590 434,499 _ 695.567 | g., ant & Aran Pass..June 261.388 300.344 def268.168 43.997 

‘i ce neta meer ee aes 4, — roa ae a a Jan 1 to June 30_----- 1,908,809 1,777,357 def137,513 44,565. 
irmingham Southern--June , , ’ ’ Seaboard Air Line____- June 3,056,042 2,265,152 def341,213 626,501 

Jan 1 to June 30__.--- 708,870 568,692 58,837 25,703 Jan 1 to June 30______ 17,437,962 15, ans. 320 2,831,656 4,645,097 

Boston & Maine_______ June 5,759,169 4,982,670df1,117,020 — 652,168 | South Buffalo_________ June 118,956 182 22,614 15,716 

Jan 1 to June 30____-- 30,250,656 28,049,618 1.043.688 5,390,531 Jan 1 to June 30_____- 760,426 662: 139 .217,903 230,242 

Buff Roch & Pitts_____ J 588, 345, def329,836 , Southern Pacific__-___-- June12,713,124 12,077,822 1,161,736 5,131,864 
we an T to June 30.2” 81088:382 FBS 88 68S 1,308;189 aa 3 te, Sue 30----.- 71,208,272 68,301,487 12,787,863 23,58.719 

uu na estern__.June 

Cangtian orpner sg: 704 84988 44 045-008 5 84-208 4.057.608 | San to Sune inn n= 2.01d.ors 1.064001 Gear Ba0l788 

Canadian Pacific.____- Fanel2.577.286 13,556,979 _2'812,147 3.915.906 Oe Sreee & 8 4 --F0ns 4, B11. ee 1S 8. 167, a 368. 23 

Jan 1 to June 30_____- 72,012,286 71,356.776 14,706,985 20,997,449 | . 220 } to June o0_----- 
: - Southern EOE June 9,673,393 7,143,681 def110,015 2,376,805 
Jan 1 to June 30____.- 2,056,680 1,987,616 483,960 862,339 wme ov.....- 018 865 
: Central of Georgia___--June 1,521,628 1,249,990 def287,499 _ 344,132 Alabama Gt South-“June : 723, a 639, aoe ‘of! eat 174 
Jan 1 to June 30_____- 9°551,095 7.176.773 2,169,635 1,933,271 ve anh Pin dak, Sans te ea 17.846 
Central of New Jersey.__June 3,746,783 3,294,485 def265,749 1,144,420 eorgia Sou 2. TERS , , 
Jan 1 to June 30_-__-- 1,684,797 1,360.314 237,306 24n'sia 
Jan 1 to June 30_____- 19:086.173 17.559.420 2,335,334 5.344:117 
Staten Is] Rap Trans__June 191,294 133,747 58,815 35,88. 
Contzal Vermont --__--- June 463,429 404,933 def135,671 166,499 Jan 1 to June 30 763.126 706.364 53.940 140,211 
Jan 1 to June 30_-___- 2.332.945 2,113,521 def194.486 404,235], 24 1 to June oU------ , ’ ° , 
Toledo Peoria & West_.June 116,806 122,162 def51,218 14,170 
Chicago & Alton_______ June 1,928,845 1,821,488 def160,696 — 609,792 Ag gg Bay 698'601  627°376 def55.416 55306 
Jan 1 to June 30_____- 10,118,750 9,730,861 845,291 2,809,762 we SWS SUNP OU-<-one 657.895 596.691 133.639 130.419 
Chicago Great Western_June 1,429,020 1,427,841 def447,117 _ 521,132 | Union RR ©o_----.-.-June | 607m USS def212.097 67,998 
Jan 1 to June 30_____- 8:410.490 7.834.876 520.947 1,808,926 an 1 to June o0-----.. 
Union Pacific___.____- June 7, 618, 718 6,500,564 1,712,188 3,092,698 

Chic Ind & Louisville..June 967565 713,023 83 ,336 269,123 J 1 to June 30 40'028:600 33,828,571 13, "245. "241 12,602,219 

Jan 1 to June 30_____- 4,573,207 4,392,228 541,903 1,396,930 ° an . er “June 2.782.515 2. "747 341 406.443 1.307.019 

Chic Milw & St Paul__.June10,617,493 9,410,567 df2,554,394 2,865,892 regon Short Line---June 

Jan 1 to June 30_--_-- 15,155,306 14,477,375 5, Bf 626 6,463,074 

Jan 1 to June 30___-_-_- 55.072.130 52,282.357 1,257,493 13,.676.632 _ P 903°409 906.613 2'507 444,430 

Chicago R I & Pacific. June 7,291,040 6,975,622 df1,397,738 1,547,645 | Vireinian----.----.---June , 903,409 = AOA Bits | ti03 2,208°372 

Jan 1 to June 30_____- 43'830.982 40:340.758 5.321.020 9,589,113 _ n “"Jane 3'919.635 3.381.518 def231,884 1075 356 

Cin New Orl & Tex Pac_June 1,228,745 1,147,149 def23,629 457,178 we op 3077 °19'860'029 19283137  1,890'805 5,760,010 
Jan 1 to June 30____-_- 6,604,118 6,313,485 1,149,553 2,047/115 an SMO DU. ~~0-~ ne yey 

Colorado & Southern System— Western Maryland__.-June 1,208,348 1,101,587 def446, 905 ‘ 292.087 

Ft Worth & Den C’'y_June 520,837 _ 485,613 def129,460 — 182,346 Jan 1 to June 30------ 6,630,967 6,318,988 def59,450 1,719, 
Janzl to June 0..___- 3.511.951 2,923,024 661.770 1,072,846 | Wheeling & Lake Erie--June 1,190,296 1. 066. S78 af. 996 1 395.363 
Ce een ee eee ee ene eee ane bore ve 
an EY CR certs chee ® 9 ’ ’ ’ ’ 

Denver & Rio Grande__June 2,262,846 2,352,089 def200,549 724,577 Note.—All the above net earn are before the deduction of taxes. 

Jan 1 to June 30__._-- 13,519,245 13,490,305 2,734,759 4,418,420 Gross Net Other Total Charges Balance, 
Duluth & Iron Range__June 1,100,769 951,448 552,965 490,106 Earnings. Earnings. Income. Income. & Tares. Surplus. 
Jan 1 to June 30_____- 2'806,854 2,261,671 658.332 477,369 $ $ $ $ $ $ 

Duluth Missabe & Nor_June 2, 513, 221 2,124,429 1,622,370 1,431,877 | Toledo Peoria & West— 

Jan 1 to June 30_____- 5.59 885 4,164,684 2,185,386 1,396,993 June '18 116,806 ane Pred — py od ante. 4 
is C : : f '17 =: 122,163 171. ; 9, 5 ; 
wast jan {to June 30... a Ti? AGGREGATE PEACE g wae "18 698/600 def46,528° 98,405 51.877 56,174 det4.307 

Elgin Joliet & Eastern__June 1,561,739 1,398,626 150,046 521.371 17 «G37.377 = 5,808 188K, ' ’ 

Jan 1 to June 30_-_--_-_- 8.061.735 7,639,439 1,476,880 2,012:997 Gross Net after Other Gross Fized Balance, 

El Paso Southwestern._June 1,194,757 1,173,468 181,612 516,057 Earnings. Tazes. Income. Income. Charges. Surplus. 

Jan 1 to June 30_____- 7'311.963 7.258.286 2,963:750 3,526,363 $ $ $ $ $ $ 

Erie Railroad________- June 7,223,978 6,561,351df.2,937,855 1,616,528 | Buff Roch & Pitts— 

Jan 1 to June 30_____- 36,088,083 33,397.404df.4,095,992 5,211,911 June 18 1,588,119 def363,337 111,097 def252,240 198,847 det447,087 
i & Erie_.____ f 5,789 def191, : 17 1,345,336 323, ’ 0] 2, ’ 

Cageneo to a ganas Paci ih Pete getioh tak 1 7ab See , 6 mos ’'18 8,033,382 def131,189 627,520 496,331 1,171,897 def675,566 
Ft Smith & Wes ___June 86,838 72.542 def13.540 def6,579 "17 «6,783,538 1,151,185 645,319 1,796,504 1,076,328 720,176 
ae oo oe, oe oe EXPRESS COMPANIES 

en f Yuu 8... 2,742,676 1,741,974 774,251 4371591 —Month of March— —Jan. 1 to Mar. 31 31— 

Great Northern______- June 7,737,898 8,511,029 def792,848 3,356,971 - a 1 a ; 1 $. 

Jan 1 to June 30_-__-- 39,057,426 40,002,407 1,304,760 11,842,058 | , Canadian Express Co 447,128 «422,519 1.185.901 1,091,199 

Gulf Mobile & North_._.June 179,917 183,174 def44,693 55,690 wate = 2 2' "571. "BAT: 

Jan 1 to June 30.._--- 1,118,494 1,026,487 203,697 301.443 | Express privileges—Dr----- 206.457 108.1) __ thas es ane 
Kan City Mex & Orient.June —_ 77,027 95,158 def73,311 5,177 Revenuefromtransport’n. 240,641 230,369 613,920 543,965 
Jan 1 to June 30_____- 570.754 555,945 def195,037 def38;927 | Oper. other than transport’n 14,502 11.753 40,604 34,232 
Lehi Engla aE 315,650 126,595 120, 
ay I to June a 1,782:602 1,700,008 389,974 629'035 Total operating revenues. 255.198 243.123 G54 BoA £73.19) 
Let YN sss 56. TomeaE RSL SSS OB ANR-ONE SEHHD 88S BHAT gaz | Oren Som mn a as 
an to June 30...... , ’ ’ ’ 
= . f Net operating revenue--- 24,620 64,565 15,524 71,907 
Minneapolis & St Louis.June 912,847 937,455 def320,683 306,469 | u lectibl from trans. 9 109 1,676 267 
Jan 1 to June 30_.-... 5,365,418 5,140.875 200,290 mite | (Bee 7,000 15,000 _—-21,000 








1,43 
Minn St Paul & $8 M__June 2,469,272 3,302,933 def$52,661 1,371,119 
Jan 1 to June 30_.-.-- 13'537,588 16,000,907 270,965 5,25 


1,267 Operating income-------- 19,611 57,456 loss 1,152 50,640 





494 THE CHRONICLE '  [Vou. 107. 








= 
























































Gross Net Balance, 
ELECTRIC RAILWAY AND PUBLIC UTILITY COS. Earnings. After, Taxes Pized Chgs. Surplus. 
Seunes ahteene Latest Gross Earnings. Jan. 1 to Latest Date. | Kansas Gas_&_Elec_June ag 150.552 51 953 31,635 20,318 
or Company. Week or , Current |Previous| Current. Previous 12 mos "18 1,857.842 236,894 21 36 9.214 
We wu es : 857. ‘ 133000 103,894 
| mt cori Bla <> Yeor-__ | ssitw Elec Ry:&:Lt_June 75 ene 14s Mae capele 
$ $ . $ ices 17 627.632 = 112:799 : 738436 
Alabama Power Co_.|May 239, vg "143 ‘ oe ais — 
Amer Power & It Go\May —_|1019:926| 860.606| 6°381:808| 4,681:308 6 most? $i3as'008 863.028 4a81081 rasa164 
Atlantic Shore Ry---.|June 14,865 16,496 78,503, 129.221 ae . 883, , 455,031 154 
Bangor Ry & Electric May 71°190| 65:428| 367:398| 350.723 | MilwLt. HusiTr--June 18 pe) ST334 «381801 adet (928 
Baton Rouge Elec ‘Ry May 20/456 17-793 102:971, - 94/326 4, ybteost © «—aae'sis «© 2BR' BOR saceae Ooe 
Blackstone V G & El_|May 197632, 152°362| 927,104 794.797 6 mos i? Liese'os? 204850 eigen crests 
Bredline Tree sane A ieabooolT ibetone| s60 Camo IST Golan 17 1,022/057 204/850  232;780 zdef27,628 
Brock & Plym St Ry- (May 692 9,586 "38,931 "43.511 | Newport News& June’l8 196,481 59,924 20,408 240,156 
Bklyn Rap Tran Syst A 2571.061|2477.556| 9.705.535| 9.594.594 Hampton. Ry.G & El °17 111,929 44,338 20,338 224,618 
Cape Breton Elec Co! 38,917, 36.030, (193,829, ‘174,884 6 mos*18 944,548 269,194 122,410 150,737 
Cent Miss V El Prop-|May 26.771, 24.100, 132.288} 122.740 "17 =—-553,647 : 23, d 
Chattanooga Ry & Lt/ May 147'808| 117'840| 715.754, 546.014 | Pacific Power& June’l8 154,740 78,882 41,518 37,364 
Cities _-..|June 1808 ,929 1388.560 11,476,249] 9,820.796 | Light Co 17 _ 132,346 74,521 36,338 38,183 
Cleve Painesy & East May 46,227| 43.747, 206.023, "195,890 12 mos *18 1,769,855 905.383 457.278 448,105 
Columbia Gwe El ‘June 783.150| 762.992 6.096.573 5.707 430 '17 1,537,524 765,975 415,077 350,898 
Colum (0) By, P &LiMay 1320'814 316-274 1.775.364 1.607 ;371 | PEfland Gas & = June 15 ittois «83780 © 27'301 96479 
Com h Fey & Le June -...- 31428) 50.770 10, 338.999 9.272.736 12 mos ‘18 1,540,601 701,613 348.344 © 353.269 
Consum Pow (Mich) _;May 503,096, 444,153) 2,517,281, 2,297,072 I Am I SR 
Cumb Co (Me) P & L May 254,438) 236,728) 1,188,477 1,162,548 Texas Power_& June "18 233,387 84,574 54,536 30,038 
Dayton Pow & Light June ._.-- 173.606, 125,182| 1.121.325, "898.390 | Light Co 17 , 181,868 | 67.206 (45.100 22,106 
rolt Edison ---| June ””/1011.620) 868.769| 6.602.833, 5,097.504 12 mos .17 3:401/004 1020775 476.660 58:15 
es M. < 44 prs ’ , , , 
Duluth-Superior Trac June 147,384, 126.287|  846,662| ~ 762,439 It&Annap-June ’ 
East St Louis & Sub- May 337.079, 301645 1,397,083 1 44774) bala apene ae 733503 Mg De4 23612 AT 703 
Eastern Texas Elec_-|May 134-396) KE: 233 436.041 "378,041 6 mos 18 1,199,668 560, $42 135.411 7434,222 
Federal Lt & Trac.|February | 290°540| 220'813| 600;884| 473'601 | —— ae, ae ae eee 
Worth Pow & Lt_\June 99,449) BS RB ce shears, grapes taal z After allowing for other income received. 
Galv-Hous Elec Co.- May 209,765 155,988) 1,006,444 775,516 4 
Grand Rapids Ry Co May 105,683, 107.618, "524.277 416 Grose Neé_ Fized Chgs. Balance 
Great West Pow Syst May 339.755, 323:929| 1,727.952| 1,637,440 Earnings. Earnings. & Taxes. Surplus: 
arrisburg Railways; ‘June 117.572, 99,664| "623.768 560.149 : . . . 
Ry 1 May 685.731| 564.237 3.253.268 2,696,060 | Harrisburg Rys----June "18 117,572 40,016 34,873 51,143 
Honolulu Rt & Land Mazech 61,125} 59.741, '170.791| ‘173.992 : , 46.300 32,243 14,057 
Houghton Co El Co_ May 31,769, 32,646} 173,515, 179.627 6 mos"18 623,768 262,436 203,248 59,188 
Houghton Co Tr Co_|May 25,122; 26.466 138.924 142°501 "17 ~=©560,149 270.277 193 ,460 76,817 
yHud & Manhat RR_|April 577:808| 524:053| 2.280.555, 2.107:614 | Northern Ohio June ’l$ 593.513 209,329 144,551 «64,778 
Illinois ‘Traction. .-.|June 1150.237|1057.635| 7,094.140| 6.489.460 | . Electric Corp ~ "17 | 527,232 191,137 124,571 
dacknonv Rap Tran-|May 524,432 3511 496 17,539,100 17,585,883 | — 6 mos '18 3,468,309 1,242,601 852.616 389,985 
acksonville Trac Oo May 83.211) 6,762} “368.002 290.040 17 3:121:605 1:215:918 756.603 459,315 
Ee ey West lectric Co May 14/885, 11,712| 71.448) 55.831 cee re “eee es 
Lake Shore Elec Ry-/ May 161,528| 141:531, 7721168, 659.926 oS. Ya ae 
ug & Waterv May 73.099| 71,822) 300/320) 323.598 a a. ee. 
Long island Elosiie |poall 16/267, 18'877| °61:199| 67/186 ‘ $ s : , 
e Railway_- y 326.156) 268.675| 1,465,288 1,271.788 Philadelphia°Company (and affiliated operating companies)— 
Manhat Bdge 3c Line April 11'867| 10°770|  45'158|  40'275 | Natural Gas{Dept_..June 818,446 | 753,331 — 347,717 _ 353.608 
Milw El K cut Co-|June 994:70| 627.632) 4.320.742 3,883,008 Apr 1 to,June 30------ 2,781,955 2,503,504 1,463,577 1,354,275 
Nashville Ry & Light| May 232,266) 198:301| 1:073:161 1'008;682 as ee —. 199'984 «147,628 143;429 116.674 
Newp N& I Ry E\June 196,481| 111,929, °944'848, 553.647 | Goal Department_.--June ! e ; 
Corp_|May 178.247| 161/117 825.034. 714.678 oal Department _-...June 99,468 173,252 13,685 117,109 
N'Y & Long Island _|A 87.008] 24:713| 125.226, 123,183 | APF } to June 3 = ey; oe a ee 
N Y & North Shore__| April 11°755| 13/125} 40°52 46'429 | Elec Lt & Pow Dept-June — 864,344 | 684,609 265,510 193,148 
NY & Queens Co.--| April 75,468| 97,223, 274:925 392:765 Apr 1 to June 30-----. 2,761,342 2,054,166 1,032,409 650,987 
Nise Locky Railways-|April 983 ,452|1033,608| 3,661,872 3,996,252 | Street Ry Dept (excl Pitts- 
lag Lockp't & Ont. |June 251,264, 192'839| 1,497,502 1,134:729 burgh Rys Cos)...June 44,907 41,264 1,734 9,896 
North: April 7.678 . 70,687, " 68.193 Apr 1 to June “wee ctaee 136.637 123.730 11,564 30,348 
ern Ohio Elec. _|June 593,513| 527,232) 3,468,309, 3,121,605 | ‘Total all D June 1,883,397 1,699,006 — 671,2 708, 
North Texas Electric) May 247,017, 180,238| 1,301.768| 884.820] § Apr 1 to June 30-- "167, 289, rit $8°135 
Gesan Hlectrie i. Apri 7.017| 180.238) 1.801.768 884.820 Apr 1 to i ae 6,167,181 5,289,999 2,731,004 2,455,135 
as & Elec ay 1696,260|1568,814) -.-.-...| -...- 
Pacific Pow & Light .|June 154.740, 132.346| 1,769,855) 1,537,524 United Gas & Electric Corporation. 
¢,Paducah Tr & Lt Co May 24,219, 23/265, '127.196| °126,863 G Balance 
peppecole Electric Co|May 38,606 5,313 183,021;  128°548 Earning s or oka Surplus. 
oan a eRe Transit_ wey 2696 626 2570,440 12,726:716 12,170,689 3.” . ~ a ; > 
ortland Gas & Cake May Roy IB O°: Beicetaccs Mteacpess Citizens’Gas& —June'l$ 24,381 9,314 3,638 5,676 
Port(Ore)R May 620/294 474 433 3 025.087 2.372.048 Fuel Co (Terre Haute) ‘17 23,945 12,104 3,936 8,168 
Porto I Rico co Hallways May Be anol oa'har| 2928-087) 2.372.048 12 mos "18 308,406 136,989 45,337 91,652 
get Sd Tr, 1 & P\May 919,764] 762'663' 4,668,710 3.793:817 | Colorado Spri inn ee 
’ , , , un . . - 4 
Gg es tr RR. April 33°739| 33.036 : 127/406 2 ory | Lt Ht & P Go 17 42/319 16032 11417 $815 : 
ay 442,059| 330,662) 2,139,349) 1,443.257 12mos'18 584,519 204,860 149,516 55,344 
Bantiago t HL Lt & Te Jun 55.718, 47,040| 325,078, "266.990 ‘17 (556, 214,531 149,516 65,015 
vannah Electric Co May 93:022| 74:213| 458.551| 372.781 | Columbia (Ga) June ‘18 3,430 1,059 319 740 
gocond Avenue (Reo) April 66.860/ 63,800 234:114, 243°788 | Gas Co ’ 2.611 "706 313 393 
Bou ithern Cal Edison May 53.400 528.584 2.781408) 3.280.386 12mos 1% (38476 6:09 3'383 3'526 
Tampa Electric Co_~ vy , rests aon dl eek Conestoga Trac June’18 108,714 41,097 27,1 13,993 
| any ery py gee 8) 482-012 . ; Co (Lancaster, Pa) 17 104,627 45.836 26,882 18,954 
penn By. Le & P Co-|/May 488,475) 430.687) -..--..- | nteesee- 12 mos "18 1,226,596 491,846 325,791 166,055 
Third Avenue Ry_-/April | 315:814| 342997) 1,269,400 1.354.701 fa aa a 
D DEB &B RR-|\April 41.447| 37,813| °148'978| '142'495 Consumers EILt June'ls 29,985 10,206 6,767 3,439 
42dStM&StNA Ry| April 139/618] 148.735, 509:100| 564:719| Power Oo (New 1, 28 te ee gtises «88901 
Union RyCo(N YO) | April 215:045| 238:239| 809/127, 915.283 | Orleans, La) 12mos (18 375,408 108.400 «= Shred Ba 
Yonkers Railroad_| April 66.244] 64:995| 2501977, 243.024 iS = ey 
N Y City InterbRy|April 56,724| 62,644, 2191646, 243/159 | Edison Electric June’i$ 59,447 26,872 9.257 17,615 
spelt Line Ry Corp.| April 53'331| §8'340| 196135 227'266| Co (Lancaster, Pa) ‘17 | 54,273 22°089 8.618 13.471 
ird Avenue System|June 870,351| 937.859| 3,019,143) 3.204°505 13mes 3 Tete, «=O Sian | tha’sas 224,971 
Twin win City Rap June 808,432] 853:196| 4,847,573 5.175.945 663,982 319,168 100,388, 218,780 
Viret y & Power_|June 690,380) 525,777) 3,873,198 3,066,814 Elmira W L & June’ 18 112,529 38,564 17,541 21,023 
ash Balt & Annap_|June 242,955} 93,503) 1,199,668, '494:989 R Co 17 97,065 38, : : 
Viostchenter Fi Electric-| April 43-625 41,733 183 -eea 160,428 12 mos ‘18 1,313:904 483°942 241277 221.665 
fod | 82.118] 80.889/ 444.066) 426.030 ‘17 1,239,491 518,102 233,555 284,547 
oN see Se si_lhsiol W048 | merger get mee eee ae Ah 
ow covers only the lines east of York Beach, Me.; in ‘ . : : t 
months of 1917 covered also the lines west of York Beach, Ana yy ond thei 13 835667 407338 163569 303'664 
sents Income from ail sources. ¢ These figures are for consolidated com- | HoustonGas&  June'lS 48.057 _—«-15.462 6.603 8,859 
pany. f Earnings now given in milreis. g Includes constituent companies. Fuel Co 17 43.044 18,072 6,496 11,576 
: 12 mos "18 630,317 213,272 82'224 131,048 
Electric Railway and Other Public Utility Net Earn- | Houston Heights Jone'18 ime i 200 
ings.—The following table gives the returns of ELECTRIC | W&LAsa |) 12 2868 3089 18 139 
ps ses — — public re a pe and net earnings with Pane FOC ge ‘17 «= 28.471 ~— «14,399 1'521 12,878 
es and surplus reported this w nat'l System June'l§ 654,611 144,777 167.795 def23,018 
ae ere Gross Barnings———Net Baring —| "S19 mon 18 78iR'008 2.008888 2NRakE | BOOTS 
Pay Current Previous Current Previous "17 $'140:765 3,106,492 1,838,341 1,268,151 
a $ s . Fail Re <i 70-3 Xs anne: 8 a Se 
ayton Pow & Lt Co__Jun , , : , : 
RT Sle Biome AES MARR AE Al 72 ek ae Me et 
Illinois Traction a-..--June 1,150,237 1,057,635 356 | Lea 
Jan 1 to June 30.-____ 7,094;140 6,489:460 1,980880 2.3i5;319 LHS? -O paagad asad 15'823 2 76s 5°13 ser etel 
Santiago El Lt & Pow..June _ 55,718 47,040 23,316 14.37 12 mos ‘18 253,468 20:404 34:609 def14,205 
ytd to June B0---.-. 8 82 25, 078 266:990 1305116 81.007 on ‘17 «218,975 = 52,419 34,589 17,830 
Third a See une 51 937,859 134,592 rt (N Y) June *18 27,818 11,151 4,883 6,268 
Jan 1 to June 30..__-- 3,019,143 3,204:505 781'817 74e:574| LH & P Oo ssmcsth 4ikaea 40 Sh 'aaD «soa scat 
a Net earnings here given are after the deduction of taxes. Rich d (Va) J bd 356.584 100,133 65,179 34,954 
Gross Netafter _ Fixed Balance, | LH & P Co ee 17 13,596 5si4 3732 tba 
. ’ 1514 3:93 : 
wat atl hs om x ‘gone 12 mos '18 180,413 56,664 55.738 1.588 
Fort Worth Power June ‘18 99,449 47,297 12,527  34,700| UnionGas& El] J 18 gi ar 
& Light 17 (77,444 43,533 97854 33,679 | Co (Bloomington, 1 ine ) ‘17 14°408 B'Osd eT $138 
12 mos 18 1, 1493. 162 571,507 131.694 439/813 os ‘18 196,655 517640 43'950 8'690 
1,162 623.776 118,224 405,552 ‘17 =:180,454 1° 64,880 41,637 23/243 
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Gross Net Balance, 
se -_ Tazes. —_ Chgs. —o 
Wilkes-Barre Co June 18 66,893 26,254 21,543 4,711 
; 54,503 28,450 20, 416 
12mos'18 891,991 355,743 251,960 103,783 
17 769,061 380,175 240,378 139,797 
Total June "18 »324,389 392,017 303,836 88,181 
"1 80,135 516,553 273,206 34 
12 mos et 16 ‘364 018 5,150, 733 3.723 ‘177 H 426,956 
5,800,504 5.434.454 2.487.501 2'946,953 
Pains Cities Company. 
Gross Net after Fired Balance, 
| Earnings. Tazes. Charges. Surplus. 
Birmingham R J 18 om 7 . Are 
m Ry, June’ 754 j a6. 284 66,926 19,358 
Lt & Pow Co "17 289,265 104,859 66,346 38,513 
(Alabama) 12 mos °18 3,713,900 1 ,255,333 837,157 418,176 
17 3,532/676 1 '248,/302 819,957 428,345 
Houston ting June "18 79,269 25,548 7,524 8,0 
& Power Co "17 70.709 29,080 7,086 *21.994 
(Texas) 12 mos'18 946,466 378,499 127,040 251,459 
17 826,320 372,220 140,126 232,094 
Knoxville Ry & June "18 99, 37,405 18,570 18,835 
Co (T ee, "17 88,81 36,803 18,769 18,034 
12 mos ‘18 1,137,176 447,910 245,121 202,789 
_ Rock R a 4 ,034,97 431,800 235,011 B®” 196,789 
e une’ 119,058 21,799 18,831 {2° 2,968 
Elec Co (Arkansas) "a7 83,381 33,074 17,498 ‘ 15,576 
2 mos ‘18 1,279,340 354 2,40 oi. 
‘iii ox ‘ 17 86,188 410,695 209,698 
Dp y June 18 %f174,266 61,057 44,734 ~ 16, 
Co (Tennessee) "17 174,808 65,106 44,139 20,967 
12 mos '18 2,106,678 * To. 772 535,975 194,797 
a era nid neces 858,150 537,635 320,515 
eans L4 une’ y 224,353 168. 811 58,542 
Lt Co (Lo na) "17 630,16 244 ‘835 157,800 87,035 
a mos ‘18 8,034,148 2, 835,032 1,977,064 F 
Sete bo Hp yes 2,939, bo3 1,902,590 1,036,412 
"eee ee une ’ 1, :999 445 322,396 134 
*17 (1,337,143 pte Rha oll 098 
12 mos '18 17,217,710 6,007,899 3,944,763 2,063'136 
17 16,048,211 26,260,168 23, "345. 016 2,415,152 





ANNUAL REPORTS. 





Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue of 
July 27. The next will appear in that of Aug. 31. 


Southern Pacific Company. 
(34th Annual Report—Y. ear ended Dec. 31 1917.) 
On subsequent pages is given at lenth the report of the 


board of directors, signed by Julius Kruttschnitt, Chairman 
of the Executive Committee. 


COMBINED INCOME ACCOUNT (INCL. SOUTHERN PACIFI 
AND PROPRIETARY COS., EXCLUDING OFFSETTING ACCTS) 

















atti Dec. 31 Dec. ¥ 
a Years"ending— 17. 31°16. Dec. a ¥ 15. 
ee, SE OCS TES. 132,608,207 112,460,567 86,331,290 
Passenger revenues__.._._.________ 45,380,193 37, Hy ‘447 42,057,401 
Mail,texpress, &c_.........._.___- 10,801,950  9.573'186 9,438,013 
og pO Sh casas gine aleaarcdoek os aa 5,181,139 4, oe "224 4,641,201 
nll od ORR SERT SE 193,971,489 163,427,423 142,467,905 
Maintenance of way & construction-_- 17,522°352 18.049'585 16.988° 
Maintenance of equipment_________ :261, 23° toe 907 20,838,609 
IR ea ARR ead cae teres ates cena 3,131,417 3,105,899 3,121,250 
srpapertation ox leita Naha dik dae. aiabanansaki 3. 778.430 52'388 239 45,430,562 
laneous operations...._______ 2'729,402 2,232,869 2,406,515 
RR AE a GI RUE 4, 982 4,146,810 3,903,208 
Transportation for investment______ Cr. -406,267 Cr.414,622 Cr.342,510 
SESSA ETT 120,601,823 103,088,736 92,346,538 
Net /gorenus RS NR PSI ‘tat ‘ 69,667 60, 8.687 50,121,367 
, | RRS Ce Se 792.176 8,269,292 ,549,186 
Uncollectibles 3 SEG 70, rT '195 43,73 
Net revenue from miscel. operations. 5,671,418 _...-.. ...._. 
Taxes on miscel. opens properties. ee) wwe ee 
- Operating income__.___._____ 3 re are rae 
Operat ESS Ete eae ype 65,078,811 52,008,200 43,528,447 
I A 1,188,086 1,127,446 1,295,379 
Hire of equipment a f 2 a a Fat a 2s Set) 5 
Profit—se PO mney operated properties_ | Eee neers eee 
SO hie grees Se rine 2,388,652 4,384,005 4,685,131 
Income from sfunded ‘securities______ ,730,7 4,859,237 5,860,908 
aah a aso iene dine cl Asin ae 1,845,2 1,265,427 1,971,006 
ON SSR Pap nae Fs pA 75,856,844 63,644,316 257,340,871 
Hire of equipment SOERAESPR (IRR A SS OR gees "527,670 164,613 
Rent for leased roads_..........___ 168,316 700,750 731,976 
I a 482,081 1,909,976 2,120,466 
Ss Wn SEI 24,219,075 24,278,864 25,117,161 
I ies 19,276 337 427 447 ,863 
ee ewindeee 38, 467,115 604,361 
Dividends paid ‘(6%)-...-......._- 16,369,400 16,364.957 16,360:559 
Ge Ts i ticicidhibwoecoe 78, 957,186 886, 
Total deductions................ 44,074,923 45,543,945 46,433,427 
SEs MIN igo wicacdatbies sae 31,781,921 18,100,371 10,907,444 
TRAFFIC STATISTICS. 
— Year ending Dec. 31.— —Year ending June 30— 
: a gl 1916. 1914-15. 1913-14. 
Average miles of road_. 11,137 11,001 10,554 10,422 


Passenger Traffic— 
Rail pass. carried, No_. 23,751,416 21,596,374 19,901,186 22 436,90 
Rail pass. carried 1 m_1,844 ,570, ae 1475372,0 013 1494171.948 1598949" 330 
92 


Av. rec. from ‘each pass_ 3 8 

Av. rec. per pass. perm. 2.217 cts. 2.214 cts. 2.173 cts. 2.247 cts 

Recrs. per rev. tr. mile_ $1.69 $1.42 $1.51 $1.3: 34 
Freight Traffic— 

Tons carried rey. freight 44. 977,449 40,571 att , 31,857,039 32,599,138 


Tons carried co's freight. 983 ,356 7,2 47.1 5,813. 692 6,031,652 
Tons carr. 1 m., all fr’t. 14803735" 43112000374, 1S 7643731, 959 8263764549 
$2.75 $2.55 $2. $2.4 


Av. rec'd from each ton. 2.41 
Av. p. tonp. m.,rev.fr’'t. .923 cts. -959 cts. 1.099 cts. 1.104 cts. 


Rects. per rev. tr. mile— 


commercial freight.c- $5.04 $4.73 34.39 $4.44 
Ton miles per rev. tr. m.— 
all freight (aver. tons) 
per train.c........- 546.58 496.86 463.71 471.21 
Tons wok yd loaded car mile 
aS NOE 25.34 23.63 20.78 21.15 


c Based on traffic over rail lines only, length of ferries used between re 
stations excluded &om distance over which traffic was moved. 
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COMBINED BALANCE SHEET DEC. 31. 


Dec. 31°17. Dec. 31°16. 


Assets— 
Road & equip’t_982,028,004 951,830,440 
Improvem’ts on 


leased prop’y. 1,454,271 1,374,681 
Sinking be we A 13,711,547 12,770,189 
Miscel. ical 
aBroperty, &e. &c_*30,779,258 14,060,077 

Vv. 

Stocks ...... 273, aoe’ 262 279,006,951 

Bonds_-_...--. — 56,383 147,085,897 

Stks. 

(cost ok 12,192 rst 9,722,585 
Notes__....-. 571 89,000 
Advances_... 95,331 ‘021 91,247,067 

Other investm’' ts 24,730,038 18,328,481 
ssi gate ipsam dle 1,733,163 12,114,651 
Dem. loans, &c. 4,500, 8,000,000 
Time drafts, 5,500,000 6,850,000 
Special deposits 87,728 1,791,406 
Loans & bills rec. 4,050,388 185,775 
Traffic, &c., bal. 1,997,113 1,004,641 
Agents & conduc. 7,499,834 3,936,975 
Material & supp. 24,406,116 16,217,7 
Miscellaneous.. 13,684,485 10,050,137 
Deferred assets. 4,121,318 6,399,795 
Unadjust. ace’ts 11 "589, "745 7,002,475 
Dise’t on stock. 5,959,083 3,678,600 
Disc. on fund. dt. 3,682,527 3,827,970 





Total ....- 1,685,075,157 1606,975,545 


*The value of the prone lands belonging tothe Cen 
-, remaining , 


to the Oregon & California 





Dec. 31°17. Dec. 31 °16. . 
TAabdtitttes— $ $ 
Capital stock: 

Sou. Pac. Co.272,823,406 272,822,906 

Prop’y cos_x-349,082, 400 343,834,900 
Funded debt: 

Sou. Pac.Co.|y663,129,261 663,079,539 

Prop. cos.xf 
Debt to uffili- 


ated cos... 2,829,872 11,222,155 
Traffic,&c.,bal.. 2,661,702 1,766,019 
Ace’ts & wages. 12,353,427 10,354,631 
Mat. int. unpaid 6,032,517 4,880,182 
Mat. div. unpaid 4,159,051 4,145, 
Acer, int., &c.. 5,712,207 5,496,683 
Miscellaneous... 3,944,904 1,548,704 
Deferred liabil. 135,222 102,103 
Tax liability... 7,639,525 1,692, 
Ins., &¢.,res’ves. 3,158,472 1,695,587 
Accrued deprec. 245, 497,003 38,178,081 

do oil property a6,377,594 ...... 
Onadjus. creditsc48,602,771 35,880,142 
Add’ns through 

WR. inne 351,907 201,552 
Funded debt re- 

tired through 

income, &c.. 21,087,445 7. 139,132 
Sink. fund res’ve 9, 397, 707 8,954,857 
Oth. approp.sur. 3,818,178 3,818,178 


Profit and loss. .216,280,586 177,163, 044 


WORE wanics 1,685,075,157 1606,975,545 
tral Pacific Ry. and 
“unsold at the op te of the year 





is not —— in the above statement. 


es issued or assumed, 


and pledged oS F715 2. 000, —— $1.45 
Dec. 


is ae aera 


tions are not 


included canine is on Sade ag ~ ee X-8. 6 balance al 
x i. coueeneee capital stock and funded debe include capital 


and fund oe - pony com 
and $109,160,5 vely 


$211,665,610 and of proprietary 
by or for company 

z Represen 
etations, general office pa 
fulton. rolling 


panies of the 
a total of gis. 61,29 
are owned by ‘the Bou ern_Pacific Co. or by proprieta 
held in —s unds of proprietary companies. 
stocks of the $249, ray 161, Which stand charged 
ledged inst the issue of Southern age vo. s 
31 1917 funded ‘debt of 
tary cos., $457,897,326, less “$6,433.67 5 


ts accrued depreciation on electric power plants and sub- 
at San Francisco, wood p 
oil storage plants, grain elevators 


ok: f $349,000 ,700 

ue Oo} 
which securities 

companies, or are 

the amount 

on the books at $283.4 :932,- 

non bonds. 


Pacific Co. 


South held 


works, 
similar 


resents accrued tii on oil lands and improvements acquired 


from Ron Trading & Oil Co 


c Represents, principally, interest on ‘construction advances which have 


no. been repaid.—V. 


07, p- 402, 292. 





Missouri Kansas & Texas Lines. 
(Annual Report for Fiscal Year ending Dec. 31 1917.) 
Receiver C. E. Schaff, St. Louis, May 1, wrote in subst.: 


Results for the Year. —Interc 


orpora 
pany ny on company material from Sept. 
for the year as follows: 


Oper. revenues-_- . 610. 406 or sorili % 


te items excluded (excep' meg Bina od freight 
1 1916), results show 


Miscell. income-_-_ $192. $n or 33% 
, &e 9 


yee. expenses_._$3 05 ort) Ine. for yen 984 or 
tr seid ie eye ws Inc or avail. 
Oper. income___- 2.467 B:dsbiori32 4 interest... (anes ten 


The interest accrued (83% of se “available) was $6,655,512 
an increase of $7,859. or rig. leaving net income for the year, $1,379 379 B78. 
Dividends declared d e year on subsidiary companies’ s 
standing, $1,0 
Interest and taking Funds Asturias During Receivership but Not Paid 
ec 
Interest Deferred (Total $1, Oss. 890)— 
Missouri ri A a oe BP aes Ry. Co. lst M. bonds...Dec. 11917 $799,990 
Missouri — ay | Sus. RR. Co. Ist M. — SEA Nov. 1 1917 136,700 
somites Brae Oe: Gosia AE TS 
oonville e Co. Ist M. bonds__---.---- g » 
Dallas & Waco Ry. Co. Ist M. bonds____.------- Nov. 1 1917 33,500 
Interest F my ee (zene Total eS: 035,380)— 
MM bande Feb. 1 1916 Vis nee 1 it, bon int $1,600 
n ed. 1 1916 to Aug. 1 191/, DOtD inci..-..--..- ’ ’ 
General Mtge. pen. x Jan. , 1 1916 to July 1 1917, bothincl_._.. 937,890 
First & Ref 99 


lst M. Ext. 


1 1916 to Sept. 11917, bothincl. 799,360 
4. er 1 1915 to Nov. 1 1917, both ‘incl 406 


St. Louis Division Ist M. Refdg. bonds, Apr. i 1916 to Oct. 1 


2007. DRE ENEL, con wncndunngeddboogrercsadeeeenneosen 153,920 
Mo. Kan. & Eastern Ry. 1st M. bonds, Oct. 1 1916 to Oct. 1 
ae aes 300,000 
2d Mtge. pone, 4 “4 - 1916 to Oct. 1 1917, both incl____.--- 5,800 
Texas & Oxia, . bonds, Mar. 1 1916 to Sept. 1 1917, 234.700 
EON ARG: Sei cn Re ep REAR eT S SO a 
Sou A Coal &*Impt. Co. lst M. bonds, Jan. 1 1916 to 
r Ro OO a Se a ee 89,160 
x T. Ry. 2-year gold notes ext., Nov. 1 1915 to Nov. 1 
Moly. both, OS ittee Eh RA TEI ERNE RI LANEAEetil> ER TINE OE 2,850,000 
. & T. Ry. Co. of Texas Ist M. bonds, Sept. 1 1916 to 
Bape. SA i naeeael 337 ,875 
Sherman desu &Sou. Ry. Ist M. bonds, Dec. 1 1915 to 
.1191 both ON a a SS a 211,125 
Wichita Falls & N. W. Ry. 1st Lien Coll. Tr. bonds, July 1 1917- 20,950 
First & Refdg. M. bonds, July 1 1917_..--.--.._.----------- 87.975 
Sinking Funds pefered ($12 ,653)— 
Boonville RR. Bridge Co. 1st M., due'Nov. 1 1917_----------- $12,653 


Sinking Fund Fugiotiments Defaulted otal 3 10° 004)— 
M. K. & T. Ry. Gen. Mtge., due Jan. 1 1916 to July 1 1917, 
I SNA CCRT el TOON Eg ORE ge SRE Sipe RN PI $1,047,410 
Southwestern Coal & Imp. Co. Ist M., due Jan. 1 1916 to July 1 


Ne ee oe atdeiainias ins ulen mn oneal 


Wichita Falls & Sou. Ry. Co. 1st M., 


Oe a a rate 
Wichita Falls & N. W. Ry. 1st Lien Coll. Tr. Mtge., due July 1°17 


72,494 


5,600 
4,500 


due Jan. 131916 to July 1 


Changes in Funded Debt in RN Re of Public During Year 1917. 


Bonds, &c., Retired ag $1,2 
Boonville RR. Bridge Co. 1st M. 4s__.___-.-...------------ $12, 000 
M. K. & T. Ry. Co. 10-year 5% equipment notes__....-------- 190.0% 
M. K. & T. Ry. of Texas equipment <e” Sa 68, 
Amer. Locomotive Co. equip. (rental-p cian eael 282 303 
Ww. F. + 5. £ a C8. GEG BE Bi cedudcewdededcssousecas oD 
en ee ee ee edomaae ‘ 
M. K. & 7 Ry. Len AD 4. (7% equip. trust ctfs. of 1916------ 629,375 
Bonds, &c., Issue -—— 
San pn The oy ridge & — Ry. Co. 1st M. 3-yr. 6% gold notes- $200,000 
M. K. & T. Ry. Amer. Car & Fdy. equip. purchase agreement. - 485,585 
The net decrease in funded debt for the year was $574,091. 
Equipment Inventory as of Dec. 31 1917. 
PEF LELLEL LL IEO DE CANES 6 SOE II 663 decrease 2 


Passenger train cars..........----- 


Freight train and miscell. cars owned and leased - - -.25, 


447 decrease 17 
082 decrease 1,335 


This last item of decrease includes 659 leased Mather stock cars and 281 
leased tank cars taken out of service. 
Ten Pacific type locomotives, one narrow grape lovematiee. 10 baggage 


cars, one box car, 


one wrecking - gl and one ag oe were Lpeqevee 
three coac aggage and mail cars, 
po 13 flat cars, can lacomontve. 30 cinder cars and 455 other company 
service cars were rebuilt or overhauled during the year. 
New equipment was acquired and improvements made on existing equip- 
ment during the year, costing $2,164,826. The value of equipment re 


363 coal and'stock cars, one 


car, three derrick cars, 
and placed in service; 
box cars, seven automobile 
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| — ——_——¥ 
is 
¢ired during the — — ay a. ies. leaving a net increase of $1,073,642 Pe. bmn ge A a ponents oye f om "Frocks Valle fry. Const G new one 
some scattered 


Average Amounts Expended for irs to Equipment. 
On Ee aH Re SR $4,752 Increase $1,278 or 36.78% 
i. oh |, ee as 1,116 Increase 140 or 14.38% 
Freight train and miscellaneous cars__. 127 Increase 9 or 17.30% 

Two locomotives, 23 passenger cars, 2,042 freight cars, including ca- 
booses, and 230 work cars were retired form service during the year. 

The value of equipment to be replaced under various mortgages as of 
Dec. 31 1917 was $2,715,527. There was $219,058 in suspense account 
at the close of the year, which, when charged out, will reduce the above 
amount to $2,496,469. Sane peataenes by the receiver has not been 
assigned to vacancies under the various mortgages. 

a. a — rate of oe on ————_ is 3%. and the yrs 
charg operat expenses for depreciation during the year was $1, 7 
401, an aes oe $471.847, over 1916. The amount of accumulated 
depreciation on Dec. 31 1917 was $2,990,832, an increase of $924,501. 
This charge for depreciation was in addition to the amount charged to 
operating expenses on account of retirements during the year. 

Roadway and Structures.—During the year $3,239,676 was spent for per- 
manent additions and betterments to the property, exclusive of equipment. 
154 miles of new 85 and 90-Ib. rail was laid in the main line, releasing worn 
and rail of lighter weight, which was used on branch lines, releas rail 
requiring renewal. 119 miles of new ballast was applied and 262 miles of 
track was reballasted. 1,172,469 cross-ties were renewed and 878% sets of 
switch ties were used. 40 miles of yard and industrial tracks were con- 

176 miles of ditching was done and 165 miles of embankments 
widened. 10 miles of new right-of-way fence was constructed and 379 
miles of fence rebuilt. 

General.—New freight and passenger terminals at San Antonio have been 
completed and placed in operation. On Jan. 1 1918 a passenger fare of 
2% cents per mile was made effective in the State of Missouri, under an order 
of the Public Service Commission. On March 12 1918 the U. 8S. District 
Court declared the 2-cent passenger fare in Oklahoma and certain freight 
rates to be confiscatory , and a 3-cent pomengee fare has been put into effect 
in that State, and substantial icreases e in freight rates. 


COMMODITIES CARRIED FOR YEAR ENDED DEC. 31. 


(All in tons.) Agriculture. Animals. Mines. Forests. M'fac.,&c. 
, See 329,886 693,115 4,624,013 944,994 4,218,965 
| EE gmap: 2,452,768 552,106 4,531,497 842,132 2,747,351 
RD iiiditlamn Winds 2,380,710 447,520 4,378,935 825,936 2,184,847 
GENERAL STATISTICS FOR YEARS ENDING DEC. 31. 

1917. 1916. 1915 

Average miles operated___......--- ‘ 3, 3, 
Passengers carried ____....-------- 6,777,365 6,604,249 6,379,367 
do do ae 467 ,763,812 413,950,000 356,020,000 
Revenue per passenger per mile_-_-_-_- é 4 2.23 cts. 2.24 cts. 
Revenue tons carried_.___.._.._--- 2,864,973 11,125,854 10,217,948 
do do 1 mile (000s omitted) 2,986,316 2,413,801 2,216,222 

Revenue per ton per mile______.___- 97 cts 1.03 cts. 00 


fe : d 1.00 cts. 
Revenue per mile of road_____.-_--- $11,211 $9,504 $8,397 
INCOME ACCOUNT YEARS ENDING DEC.31. 





ge) Revenues— 1917. 1916. 1915. 
I a i a a $29,027,903 $24,795,720 $22,142,576 
NS RS a 11,160,922 9, ,627 ,966 91% 
Ne ee ianuk ¥ 770,382 
GSS EEE REA Sere a Ue ne aoe 1,239,934 1,055,446 858 ,629 
NE og ei cc cawiawoeowe 1,118,543 883 214 ; 
Total operating revenues_.....--- $43 344,150 $36,733,682 $32,453,462 
Maintenance of way, &c___._------ $6,353,665 $7,635,695 $5,277,655 


Maintenance of equipment_._.._-_- 8,737,922 7,273,804 4,657,977 




















Co "EET a 86,9 t 658, 

teporeaaion expenses._......-.-. 15,672,561 12,400,521 11,494,485 

Miscellaneous operations___...._--- 345,6 615 226 695 

General expenses________.-.------- 1,273,611 1,169,910 1,047 ,282 

Transportation for investment. -_--_- 24,2 Cr.6,408 Cr.138,801 
Total operating expenses__-._--~- $33,146,111 $29,439,701 $23,223,816 

ti a a (76.47%) . (71.56%) 
en $10,198,040 $7,293,981 $9,229,646 

I aes 588 ,837 396 389 229,689 

meee $10,786,877 $7,690,371 $9,459,335 

ES EE EL OLE AM $137,939 

ed eile al Satis asl wal chain wii $1,983,115 $1,546,659 1,537 ,369 

EEE 2S ae ge a CE 750,277 78,079 673,817 

Other deductions...........-.---- 18, 22,614 37,270 

Interest on bonds, notes, &c___.---- 6,524,075 6,429,156 6,439,020 

Interest on equipment trust__._.__- 131,437 148 496 119,038 
Total deductions. _.........._-_- $9,407,304 $8,825,005 $8,944,454 

Balance, surplus or deficit_______- sur.$1,379,573def$1134,634 sur$514,881 

GENERAL BALANCE SHEET DEC. 31. 
1917. 1916. 1917. 1916. 
Assets— $ $ TAabilittes— $ = 

Road & equip.a233,438,503 230,049,687 | Common stock: 

Securs. of prop., Held by public 63,283,257 63,283,257 
trolled cos.— Held by co... 17,043 17,043 
Dledged -...- 955,907 955,907 | Pref. stock held 

Physical prop’y— 271,356 255,380 by public_._.. 13,000,000 13,000,000 

Securs. ledged Stock (sub. cos.) 26,700 26,700 
under bilis pay. 738,467 738,467| Bonds & notes 

Other invest’ts_ 62 62 held by public144,429,879 142,762,970 

Securs. iss’'d or Consol.M .bonds 
ass’d, pledged held by co... 30,292,000 30,292,000 

Cons. M. bds. Gen. M. bonds 
(under 2-year in sink. fund. 2,749,000 2,749,000 
SR ES 25,825,000 25,825,000) L’ns & bills pay. 2,009,750 2,011,750 
Cons. M. bds. Traffic,&c.,bal_. 2,213,182 1,265,339 
(und.bills pay.) 4,467,000 4,467,000| Vouchersunpaid 3,116,701 4,300,087 

Cash & secur. in Wages unpaid.. 1,781,747 1,465,773 
sink. & redem. Miscellaneous... 1,082,229 492,111 
ee 2,757,953 2,762,551) Matured int. & 

EMSA b3,030,462 2,357,878] divs. unpaid. 10,336,420 6,596,843 

Loans&bills rec_ 11,441 618; do fund. debt 2,000 4,000 

Traffic, &c., bal. 769,743 625,540 | Unmat. interest, 

Agts. & conduc. 1,106,406 643,900; divs. & rents. 1,286,661 1,245,051 

Miscellaneous... 2,829,128  2,190,596| Taxes accrued__ 278,355 653 

Material & sup. 6,248,037 4,267,381| Deferred credits 856,465 595,759 

Special deposits 204,888 403,856 | Add’ns to prop- 

Securs. of and erty through 
adv. to prop., inc. & surplus 1,639,413 1,606,356 
affil. & con- Res. invested in 
trolled cos__- 7,752 352,323 skg.&red.fds. 273,760 273,760 

Other securities_ 17,043 17,043 | Profit and loss.. 5,744,374 5,037,173 

Deferred assets. 1,739,788 1,112,436 
_ Ree 284,418,936 277,025,624 OS Co cowe 284,418,936 277,025,624 


a After deducting accrued depreciation on existing equipment, $2,990,832. 
b Includes cash, $3,005,141, and cash on deposit for teearent, 25,321. 

The company is also guarantor (1) of Kansas City Terminal Ry. Ist M. 
bonds due 1960 (jointly with 11 other railway cos.), $43,910,000; (2) of 
Union Terminal Co. (of Dallas, Tex.) Ist M. bonds due 1942 (jointly with 
7 other railway cos.), $2,193,000; (3) of Joplin Union Depot Co. ist M. 
bonds due 1940 (jointly with 3 other railway cos.), $650,000, and (4) of 
Lg tg & Brazos Valley Ry. lst M. bonds due 1937, $210,000.—V. 105, 


Hocking Valley Products Co., Columbus, O. 
(Report for Fiscal Year ending Dec. 31 1917.) 


Pres. Samuel L. Chamberlaine, Columbus, O., Jan. 29 
wrote in substance (compare V. 107, p. 185): 

Results.—The year 1917 was the most pr ous one in the company’s 

. Higher prices and greater production increased the earnings of our 
coal sales department, also the royalties from our coal and oil roperties. 
War conditions materially affected brick operations, and, while a fair 
showing was made, the brick ant was not an important factor. 

Expert Examination.—Karly last year we employed Arthur Hovey Storrs, 
of Scranton, Pa., to thoroughly examine our pro As a result of his 
recommendations, considerable development work was started last summer, 
and we have located a body of coal on our property near Greendale, Ohio. 


’ 


jes. 





Property.—The property consists 

cnroush fou counties in Ohio, viz.: Athens, Hocking 

and contains coal, clay and oil in varying quantities, and, we believe, other 
valuable minerals, may be later developed. lands in 
part can be advantageously used for farming and raising cattle. The 
principal holdings are situated about 60 miles from Columbus, O., near the 
villages of New Straitsville, Gore, Buchtel and Greendale. 

At Greendale, Hocking County, there is located the large brickmaking 
lant, together with the power plant and machine ships, and here also are 
ocated our clay and e deposits. 

Most of the workable coal mines were leased under the receivership or the 

former reo a royalty basis, with the right to the sale of the 
product upon a Co) on basis. The oil properties were also leased at 


that time. 
Under the present management, which in the past year has succeeded to 
portant coal leases 


the control of the company's affairs, no additional 
have been made. (V. 104, p. 366.) 

Oil.—The right to drill for oi! on our property was leased to the Chartiers 
Oil Co., of Pittsburgh, in 1911, your company to receive a cash bonus of 
$185,000 and one-eighth of all oil recovered. PA ear the wells produced 
127,648 bbls., of which the company received 15,956 bbls. oil was 
sold for $54,700; sinking fund, 15c. a bbl., was $19,147; net income, $35,553. 

The lease requires that the Chartiers Oil Co. shall continue development 
of our oil lands, failing which, our company could drill for oil. ounsel 
has n instructed to take up the matter without further delay with the 
Chartiers Oil Co., as practically no new work has been done for months. 

At the present time it would cost us between $12,000 and $15,000 to drill 
a well to the depth of the Hocking Valley oil, and about half of this would 
be a total loss if a hole was developed. 

Coal.—Practically all of the am ie ge operating coal mines are leased 
to some 30 coal operating companies at an average royalty of about 12c. a 
ton and the right in many cases to sell the coal upon a commission of 10% 
of the selling i Up to the year 1917 this selling of the coal had been 
slighted, but it was energetically pushed during the year 1917, and conse- 
quently the coal sales d ment showed a most gratifying return. 

Mr. Storrs’s compreh ve report showed that there were some 10,000,000 
tons of minable coal chiefly under these leases ,and that at the rate which 
it is being mined, approximately 500,000 tons of coal a year, the company 
ey arge 8 reserves for ody aes 1018. New deve 5 

e prospects look v prom or the year " ew developmen 
work and mining of coal will be energetically pushed under the careful 
supervision of our competent oe force. 

iners’ Houses.—These houses have made an income for the company, 
running about $25,000 a year. 

preepeas Sales of Coal Properties.—In 1917 a proposition was received 
from the Kehota Mining Co. of Pittsburgh, Pa., for the purchase of certain 
outlying farms anes a} coal. It was decided, if a proper price could be 
realized, to dispose of these properties. 

Lease of the B. & O. No. 3 Mine.—This mine was practically worked out 
ten years ago, all the coal having been removed except the pillars and 
stumps of the old workings. The mine is flooded, and re-opening it, 
pumping out water, &c., would be an expensive proposition. The entrance 
to this mine was over property known as the Hazelton Estate, and a ten- 
tative proposition to lease the mine has been considered by a representative 
of that estate, on a basis of a fixed payment on run-of-mine coal with the 
right to our company to sell the output on a commission basis. 

Tarr Farm Property.—This pene communes of 560 acres, 30 miles from 
Greendale and 1 e from the Hocking Valley Ry., shows coal, iron ore, 
limestone and flint clay contained therein. e coal runs in veins 1% to 
3 ft., and so far it has not been profitable to mine such small veins of coal. 
The ore vein is only about 14 ft. in thickness, but runs high in iron. The 
vein of limestone is from 4 to 6 ft. in thickness, and it has been decided to 
ascertain the possibilities for making Portland cement, and also concerning 
the possible use of the flint clay for making fire brick, for which, at the 
present time, there is great demand. 

Brick Plant.—The brick plant had been closed, but is in first-class condi- 


tion, except for the repa of the second continuous kiln, which has not 


been operated for a period of four years. We have been putting a new roof 
on this kiln, but are not at the moment putt it in shape to brick, as 
the cost of repairs would probably run $15, to $20, The Gace 

,or ween 


at the present time, running full, would be 50,000 bricks ~s da 
15,000,000 and 16,000, bricks per year; with the additional kiln 
we could run this up to 24,000,000 bricks a year. ‘The brick business, 


while at a standstill, must undoubtedly revive. Su ntendent Francis 

believes that our plant can produce the t brick in the United States at a 

lower cost than many other plants of the same kind. There is no reason 

that he can see why this department should not be a most profitable one. 
Financial Condition.—Treasurer Shaffer reports that the company has 

ample working capital to carry on its business for the year 1918. D 

the year 1917 the capital stock was reduced from $4,600,000 to $920, 


by making the par value $20 instead of $100, and a corresponding reduction 
was made in the first cost of the oe ga B The company during the period 
of 1911 to 1917 showed a loss thro operations. 

An apparent profit, however, has been shown by the purchase of the 
company’s bonds at a discount and a surplus shown in the company’s state- 
ment. It was decided to write this surplus, amounting to $418,000, off 
the books, thus further reducing the first cost of the property. The year 
1917 was the first in the history of the company that any money had been 
earned over and above fixed charges, interest and sinking fund. 

Control.—The present board of directors represent the ownership of over 
a majority of the stock of the company. 


INCOME ACCOUNT FOR CALENDAR YEARS 1914 TO 1917. 

















Gross Income— 1917. 1916. 1915. 1914. 
Clay products sales___-- $163,878 $172,072 214,259 
ike i a Se Ga Not 182,565 175,58 oO 
Royalties on coal reported 54,3 37,979 32,894 
povenes Pg De RS for this 38,721 32,195 45,871 

oyalties and rents, rug ear. 

brick i ac sic ore . 13,146 se re 
EASE OEE 25,814 25,467 25,919 
Miscellaneous earnings-- 5,134 5,038 6,450 

Total gross income___._ $889,769 $483 ,617 $465,530 $479,693 
Cost of clay product sold) $145,417 $153,391 $139,437 
Cost of coal sold__-_---- 162,444 162,461 141,433 
Exp. of other properties 8,973 7,774 9,84 
Selling expense_____-_-- $ $710,819 $25,836 $32,516 $37 ,684 
General expense_--_---- 34,914 40,214 41,211 

rc rs Te 17,43 16,760 16,286 
Int. on First Mtge. bonds 28,429 32,021 34,595 77,276 

ee SR. ene $150,522 $119,526 $56,578 $17,639 
Sinking fund reserves- -_- $41,254 $41,073 ,64 
Depreciation. -_....--- $74,528 5,000 5,000 J 
Doubtful accounts, &c- 5,592 8,226 cs 

Net income from oper. $75,994 $4,731 def.$36,660 $43,626 

BALANCE SHEET DECEMBER 31. 

Assets— 1917. 1916. TAabiltites— 1917. 1916. 
Property accounts $1,695,725 $5,847,590| Capital stock _... $919,270 $4,596,350 
Deferred—conting- Funded debt----- «1,104,900 1,246,300 

ent assets... 135,945 75,385 | Current liabilities. 77 460 81,814 

Mii, 2 Se ES 69,180 130,135 | Surplus ......... 22,654 289,507 
Other curr. assets. 223,433 160,862 








TR cccewsube $2,124,284 aren ROE anessones $2,124,283 $6,213,972 


Note.—Contingent dividend liability (relinquished bond interest—2%% 
—from July 1 1914 to Jan. 1 1918), $85,750. On account of the then 
financial situation of the com y, substantially all of the bondholders in 
1915 consented to relinquish 50% of the incerest charge on the Ist M. 5 
bonds, due in 1961, for five years, so that until Jan. 1 1920 only 24% 
interest is payable on these bonds (V. 100, p. 2170.) The amount of out 
standing bonds having been reduced to about $1,000,000, the company iz 
July 1918 offered in order to free itself from the sinking fund charge: 
(a) To exchange $ for $ the 5% bonds callable at 105 for 6% cum. pref. 
stock, callable at 105% (par $20); (b) To exchange the certificates repre- 
senting relinquished interest for a definite Ob head 5% obligation. Compare 
plan in V. 106, p. 2761; V. 107, p. 185.—[Ed. 

x Includes bonds bought and held by the company, face amount $124,910. 

Surplus Account.—Surplus Dec. 31 1916, $289,508; profit on bonds 1917, 
$75,153; operating income, per income statement year 1917, $75,994; 


‘arcs Credit to property deficiency account, $418,001; surplus Dec. 31 


22,654. 
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The difference between the face value of bonds purchased and the cost to 
fund, which was heretoforé credi been 


transferred to property accoun Giminsning accounts by that 
amount and leaving the surplus ae Dec. 31 1 iP 2 . s representing net net earn- 
ings from operations. Compare also V. 107, p. 1 


Chicago & Alton RR. 


(12th Annual Report—Year ended Dec. 31 1917 and Half- 
Year to Dec. 31 1916. ) 


President W. G. Bierd, Chicago, says in substance: 
Results.—Total 3B. ove yoy bag =. 525,689, an “ye of 
$2,744,410, ang 15.43%, over , ee peer This increase rinci- 
paily due to an increase of $1,952 38 as 39%) in freight, 's7 s nd 
(17. 38%) in passenger and $61,071 (29.58%) in mail revenue. he 
crease in yeses nger revenue, while to some extent brought about by the 
improved business conditions and increased rates, was principally due to 
the handling of troop trains and movement of men en route to and from 
army cantonments. With an increase of 10.68% in the number of revenue 
— carried one mile and 13.38% * the janes total revenue per 
rain mile, the number of passenger t increased but 2.53%. 
Rents received decreased $95,016, a> to eienee in 1916, ——— ‘back 
charges covering use of joint tracks at Chicago by the P. C. C. 
Ry. for a ten-year period 1906, which inflated this rie 
proportionately in 1916. 
pe. aid decreased $30,582, while the hire of ouipmant. b balance in- 
,885 on account of higher ard diem rates and embargo condi- 
Fg which necessitated the holding of large numbers of foreign cars for 
ve pe 
Operating Expenses.—Expenditures for maintenance of way and struc- 
tures during the year amounted to $2,299,138, an increase of $306,631, or 
owe 39%, o. — t of the extraordinary labor conditions, high cost of ma- 
rials and reased maintenance work necessary to maintain efficient and 
a amet conditions to take care of the heavily increased traffic, 
which greatly exceeded the tonnage of any previous similar period. 


_ i ae Per Mile of All Tracks. 


1905. 1907. 911. 1912. 1913. 1914. 1915. 1916. 1917. 
$1, 103 $1,002 3808 si: 095 $1,189 $1,567 $1,173 $937 $1,051 $1,294 
Said cost, counting 2 miles of si ding ‘equal to one mile of main t track, 
was $1,488 in 1917 and $1,205 in 1 
Cost of Repairs Per Unit “3 ~ Fe». einasecoatige 4 Average. 


Cost of June —Cal. bie SC Age. 
irs— 1911. 1912. nOi3. pecire 1915. 1916 7:2 
Per locomotive $3, aoe $3,001 $4,502 $3,50 2 Ss. 128 $3,437 $5 33 $3, 701 
No. on hand 3 32 7 
Per pass. car_-_ $28 $1,035 $1,231 $1, jo3 pit $1, 2” $1,590 $1, 306 
No. on hand 210 ae "206 204 201 200 205 
Per freight car_ 


$70 $99 $10 $87 $67 $86 $117 $90 
No. on hand 11,994 11,910 11 40 13,750 13,850 13,358 13,324 12,848 
The number of ties oneness & in main track in 1917 was 392,248, a —s 
376,580 in 1916, and t e of same to total ties in the trac 
10. 98% in 1916 and il aa in| 191 During the 18 months ended Dec. "31 
1917, the company urchased 111.22 miles open hearth 90-pound rail, of 
which the amounts shown below were laid in main tracks, the balance due 
to late delivery being carried over into 1918. 


Ballast Applied for 18 Months Ended Dec. 31 1917. 


Slag. Stone. Gravel. Cinder Total. 
DN Rs i ea winnie 14.19 81.54 27.88 55.82 179.43 

Transportation expenses were $7,526,859, as against $5,961,099 for the 

receding year, the increase, $1,565,760, or 26.27%, being the result of 

e greater compensation accruing to trainmen, enginemen and hostlers 
under the Adamson Act, large increases to other transportation employees 
necessitated by industrial conditions, and the higher cost of all material 
one supplies woe coal, the price of which increased practically 

% du e 

Operating Statistics. —Relative increases in operating results for two years: 
Total operating revenue_-_-_-Inc. 15.43% | Total direct items train exp_Inc. 32.08% 
Gross ton mileage___.-...-- Inc. 11.86% | Direct items yard expenses_Inc. 35.34% 
Passenger train mileage....Inc. 2.53% | Station expenses__..__..-- Inc. 11.45% 
Fr’t & mixed train mileage__Inc. 10.16% jSepeteren & dispatching_-Inc. 12.68% 
Total revenue train mileage_Inc. 6.69% 

Tazes.—The total tax accruals amounted to $699,480 and were ons 
as follows: Railroad tax accruals, $693,710, and miscellaneous tax accr 
$5,770, representing a total increase over 1916 of $102,810, this increase 

being due to an increase of a proximately 8% in the tax rate in [llinois 





and 4% in Missouri, and an adjustment of the 1916 accruals to this basis. 
Calendar Assessed Eijnete Missouri Mis- U.S. —" 

Year— Valuati Taz. cell. cise Taz Total. 
|. AE 12,099,299 $293, 3127 $61,169 $4,010 ” $358, 305 
, ss Spree ,068, 449'815 94.433 7,779 2.416 554.444 
We viciinw ene 18,660,505 492,450 93° 231 42 91567 595.290 


Changes in Miles Operated. —During the year there was a net increase of 
19.18 po + in the total of all track opera Main line decreased 
6.07 miles account sale track (Rock Creek Junction, to Pr. I, vencon) 4 
Kansas on Terminal Ry. Side tracks py aa Trac 
Snepenand 12. miles account ey pe ok City Terminal, 6. 67 
miles C. & A. main line, Rock Creek Junction to Bridge Junction; double- 
tracking by Terminal of Fy line; and construction of 0.49 mile 
Cc. & Q. second main, Bridge Junction to Kansas Cit a 
The loop line made by the Alton cut-off, Godfrey to Wann, 7.36 miles, 
and the Bloomington-San Jose-Sherman line, 68.92 miles, make, for oper- 
ates papoose, the equivalent of 76. = miles more of double track. 
Stock.—There were held in the treasury on Dec. 31 1917 (a) 
ce shares of Prior Lien and Participating stock, issuable in exchange 
for 1 share preferred and 875 shares common stock of the Chicago & Alton 
(old) Co. still outstanding, at the rate of 3 for 1 and 2 for 1, respec- 
seein (b) 514 shares of preferred stock and 50 shares common stock, 
issuable in exchange, at par, for 514 shares of the preferred stock and 50 
shares of the comon stock of the Chicago & Alton Ry. Co. in 
with ‘articles of consolidation’’ dated Feb. 16 1906. 


INCOME ACCOUNT FOR FISCAL YEARS ENDING DEC. 31 1917, ETC. 


accordance 





—Yors end. Dec. 31— —Years end. June 30— 
erasing Revenues— 1916. 1914-15. 1913-14. 
a a $14. 340, 232 $12. 288, pe $9,200,547 $8,892,276 
ee: SIRE iA ERT 4,893 ,2 4,172.1 3,839,893 4,130,289 
Mail, express’& miscell. 1,110, 333 11040 899 973,117 J 
Incidental, &c_....---- "281.627 280 ,068 232 (066 242 ,076 
Total oper. revenues.$20,525,689 $17,781,279 $14,245,624 $14,259,479 


Maint. way & struc__._. $2,299,138 $1,992,500 


On 


$1,647,541 $1,968,047 














Transportaion expenses. » 7, tt 859 5,961,09 5,216,447 5,593,546 
Maint. of equipment... 4,375,493 3,625,186 3,334,943 3,689,709 
Traffic expenses__-.--- 477 484 454,515 436 498 512,128 
General expenses-_----- 405,036 392,749 361,520 407 ,500 
Miscell. operations- --- 135,948 123,719 115,435 136,814 
Transporta. for invest-. Cr.85,980 Cr.51,521  Cr.39,677 —__-__.-- 
®.Total oper. e mses. $15,133,977 $12,498,253 $11,072,707 $12,307,744 
Net operating Sovemuss. $5,391,712 $5,283,026 $3,172,917 $1,951,735 
Tax al $693,710 vs $50 Ve 9 $568 ,938 
Uncoliectibles aeveans 3,508 10,008 Bae eer 
oO ting income---_-\$4,694,494 $4,677,728 $2,660,584 $1,382,797 
Other "Toone eRe . 205.772 283 ,349 97 ,237 95,310 
Gross’corp.i ncome-- -',$4,900 ros $4,961,076 $2,757,821 $1,478,107 
eas $302°99 $448,106 ~ $500:993 ~ $561.774 
Rentals a CR ae 4 S04 717 395,299 283,843 199,273 
Miscellaneous interest --~ 183 436 148,940 24,194 4,791 
Int. on Sanded debt-_---. £3, st Y $18 3.298.038 3,251,144 5.100.988 
Div fon gu. stk. (rente). | 250.024 250,02 250.024 250,024 
Amort.+, bond ,&c. ,disct. 106,555 162,682 123,316 115,005 
447,977 ,240,397 


deductions. ..- $4) 947,358 $4,645,433 

ade = 47,092 sur.315, '644.df$1,690,156 df $2,762,290 
RESULTS FOR mateo ENDED DEC. 31 1916 AND 1915. 
1916. 1915. | 1916. 1915. 

Operating revenue $9,609,301 $8,153,310 Other income.... $116,175 $74,204 

Operating expenses 6,707,052 5,810,593 Gross income-..- 2,724,152 2,151,593 








Tax accruals, &c.. 294,272 265,328 | Total deductions. 2,359,668 2,329,305 
y whe income..$2,607,976 $2,077,389| Balance ..-... sur .$364,484def$177,713 





BALANCE SHEET DEC. 31. 
1917. 











1916. 1917. 1916. 
a bee & equip_alls ‘18 246 115 : Pa : 
-a ,585,718| Pr. Lien & Par- 
Impts. on leased tic. stock._... 868,700 868,700 
a al a aw 3,198,162 664,795 4% pref.stock 19,544,000 19,544,000 
mene Say ago 561 367|Common stock 
Deposits in lieu (see text).... 19,542,800 19,542,800 
of ao prop. 852.668 C.&A.RR. (old) 
ae J 925,171| Co.3% ref.bd: 
Mise ph phys.prop. 1,294,229 44.229|/C.&A Raine pnpaednei cere: 
Securs. of affil. Ist lien bonds. 22, x 
cos. pledged. 4,027,745 5,667,896|C.&A.RR.(con- ae 
Securs. er at ’ sol.) Co. 6% 
cos. unp! ged 61,793 60,220; gen. M. bonds_x16,834,000 16,834, 
Other invest’ts. 623607 155,294| Sk.fd.deb.bds. 815,000 "$89 000 
Cb wacuwse 1,180,267 1,324,791 | Equip. tr. oblig_ 799,000 680,000 
Special deposits 403,170 05,384; Imp.&Eq.bds. “y” ei 
Traffic,&c., bals. 682,812 235,598 | Non-neg. debt 
Agents & cond’s b973,001 248,389/ to affil. cos__- 31,800 32,904 
Misc. acc’ts rec. 944,440 676,634 | L’ns & bills pay. 2,323,060 2,323,060 
Material & supp. 1,332,195 950,094 | Traffic, &c.,bal. 1,341,791 678,742 
Int. receivable- 4; 21,027 | Ace’ts & wages 1,846,716 1,640,754 
Oth. cur’t assets 193,365 203,332 | Misc. accts.pay. 129,156 174,325 
Deferred assets_ 163,020 111,092 | Int.,divs.,&c., 1,998,200 991,299 
Disc. on fd. dt. 1,541,078 1,634,714! Int. & rents acer. 462,676 400,057 
Oth. unadj.d’ts 66,645 624,517 | Other cur. liab_ 463 ,947 155,337 
Profit and loss. c7,238,499 7,678,501|Tax liability ___ 556,764 479,360 
Add’ns to prop. Other def. liab_ 43,473 35,917 
through inc. Accr. depr. equip. 3,469,847 3,085,593 
or surplus. ..C7.5,268,901 Cr.366,106 Oth.unadj.cred_ "640,666 1,145,811 
Yh rese 139,061,594 136,851,659 _. San 139,061,594 136,851,659 


a Includes additions and also adjustments to Diag deplication in pro 
erty investment between company and leased lines, to coma with orders 
of the I.-S. C. Commission. pb Includes +. in transit amounting to 
panel iA ” + eaee bag < $175, = A appropriated surplus noé 

pecifi r ucting $216,000 _ treasu bonds. 
y $6,817,000 bonds issued. by consolidated company all held in treasury. 


PROFIT AND LOSS FOR YEAR are. DEC. 31 1917 (Total each side 


$12,913,545). 
Debit balance Dec. 31 1916___$7,853,502 | Profit on road & equip. sold__- 5,429,223 
Debit bal. from 1917 income__ 47,092 | Unrefundable pols li 8,828 
Appropriated for property.. 4,902,795| Donations _.__.._.._._..______ 40,892 
Discount exting. through surp. 2,113 | Miscellaneous credits_______- 21,103 


Deprec.onequip. retiredin1917 74 ane Debit balance Dec. 31 1917... 7,413,499 
Loss on abandoned property,ete 35,517 


[The oor for additions and betterments to road and ow uipment 


for cal. year 1917 aggregated $4,149,894, viz. uipment, $559,959; ee 
3. 9, . This latter item, which includes im oneal 0 on Chi 

Alton RR., $1,056,570, and on leased lines, $2,533,366, embraces chiefly 
land for trans urposes, 


rtation 2,871, ball é i 
ami Gitice raneportat S191 aoe es. $ ie ‘sab; : ast, $134,036; stations 


Toledo St. Louis & Western Railroad. 
(Report for Fiscal Year ended Dec. 31 1917.) 


Receiver Walter L. Ross says in substance: 


Results.—The results for the year show the largest operating revenues 
in the history of the road, there being an increase of $1 ,082,675, or 18.17%, 
over 1916, regardless of the disturbed business and financial <<a of 
the country. Operating expenses show an increase of $1,191,058, or 31 gg 

The cost of materials and ~_ “¥" of all kinds, including statione: 

increased enormously, due to the extraordi a conditions mone Ny in 
this country and in Europe. This increased cost therefore is reflected in - 
the performances of all departments. Taxes increased $94,858. The hire 
of equipment debit balance is still abnormally high, due primarily to the 
disproportionate number of freight cars owned for the density of traffic. 

he railway operating income amounted to $1,697,658, a decrease of 
$200,664. Adding non-operat ET. $115,245, and allowing for 
“deductions from gross income,’ ageregated $1,694,290 (being an 
increase of $114, est ary all ‘inet to hire of “~ grace the net (surplus 
income was $118,613, as aogpqnces with $431, in 1916, a decrease o 
$313,190. The “deductions” here shown include interest on $11,527 000 
“al & “B.’ ’ gold bonds of 1917, amounting to $461,080 defaulted [but 
not ‘‘interest guaranteed”’ $8, 712, which reduces the balance in table 
below to $109,901 ED.) 

Operating Statistics.—Revenue from freight traffic increased $1,058, 30. 
or 20.41%. The number of tons of revenue freight carried increased 8.35 
while the number carried one mile increased 20.92%. The average m es 
each ton of freight hauled was 254.81 miles, an increase of 26.49 miles, 
or 11. £07. but the revenue per “7 mPa. mile was .00534c., as compared with 
-0053 . Tast year, a decrease of 

po teal —Expenditures for maintenance prs way and structures 
re $1,082,020, an increase of $327,776, or 43.46%. During the year 

9 tons of new and 1 ,872 tons of relaying rail were sineod’ in tracks, 
aiong with 184,821 cross ties, of which 146,956 were placed in main track 
and 37,865 in side tracks. ‘There was expended $2,382 per mile of road for 
maintenance of way and structures. xpenditures for maintenance of 
equipment fecrensed $283,269, or 33.95%. 

bh yarn) Expenses.—The ex ew of conducting transportation 
were $ 500. an ~ of $534,172, or 27.36%, aay due to the 
yk a) Increased wages on account of the Adamson law, effective 
Jan. 1 1917, and the general increase in wages to station employees, teleg- 
raphers and enginehouse men. (b) Increased cost of fuel and supplies. 

to efficiency in operation, attention is called to increase of 
311 409 ht train miles, or 15. 48%, while there was an inorenen of 202,- 
323,078 the revenue tons one mile, or 20.92%, as compared with a tous. 

The loaded car mileage increased 4, 265,869, or 8.91%, as compared wit 
P receding year, and ouoty car mileage increased 3,156, 862 n miles, or 19.73%. 

he increase in empty car mileage was caused by ‘movement made by order 
of the Car Service Commission of the American Railway Association of 
empty cars destined beyond our line west and south. The same conditions 
in respect to the disparity between east and west bound traffic, emg ft have 
heretofore existed are still apparent this year, which is reflected in the in- 
creased cost of train service 

Securities Owned.—No dividends were received during the year on the 
Chicago & Alton RR. Co. common or ref. stock owned. During ee year 
the Toledo Terminal RR. Co.'s certificates of indebtedness ae by this 
company were increased $8,712, [making $131,552 owned Dec. 31]. 

Additions.—In addition to the increased expenses for operation and 
maintenance of the property, it will be noted t he cost of road and 
equipment account has been enhanced $368, baat ($77. 258 for equipment 
and $291,027 for sundry improvements and additions on road account.] 


CHARACTERISTICS OF LINE—TOTAL MILES 449.71. 














Curved Tangent Level Ascending Descendtng——— 

Miles. Miles. Miles. Sum tn ft. Miles. Sumin ft. Mtles. 

Dec.311917.. 50 399 19 3,426 220 3,608 211 
Dec.311916.. 50 400 19 3,426 220 3,608 211 
June 301916.. 50 400 19 3,426 220 3,608 211 

COMPOSITION OF TRACK—TOTAL MILES 449.71. 

~Ft. Bridges, &c.- ——Mtles of Ballast Mtles of Ratl————— 

Steel. Trestles. Rock. Gravel. Cinders. 80-40. 75-lb. 70-4b. 6114-ld. 

Dec. 31 '17.7,865 30,457 53 371 19 157 226 66 1 
Dec. 31 °16_7,865 30,457 48 377 19 124 234 91 1 
June 30 '16.7,925 31,539 34 396 14 80 235 135 1 


AVERAGE REPAIRS PER YEAR. 








Per Mile Road. Per Locomotive. Per Pass.Car Per eg 4 Car 
RS $2,382.41 $4,468.01 $1,275.72 $14 
ames 1,673.94 3,928.36 768.84 100-73 
, «NPR Not stated 3,502.40 933.89 149.33 
CLASSIFIED STATEMENT OF TONNAGE. 
Products (tons) of- Total 
A ure. Antmals. Mines. Forests. Mfrs., &c. All. 
)» Sa 519,670 216,689 1,002,827 693 ,353 2,157,196 4,589,735 
} | SS! 677,799 212,859 950,416 632,300 1,762,792 4,236,166 
Scnsana 669,661 221.784 915,645 581,086 1,357,361 3,745,537 
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Equipment Locomottves Passenger Freight Cars 

Dec. 31—- No. Traction Power(lbs.) Cars. 0. Capactty (tons). 
SOE stirs wWationivnd 98 2,856,855 37 2,733 101.825 
OSG idcsncand cena ae 2,809,722 37 2,790 102.990 
IDES cccconcussasé 91 2,570,422 37 2,850 104,955 

TRAFFIC STATISTICS (Miles operated 455). 
———Years ending Dec. 31 June 30 Yr. 

Operattons— = 1916. 1915. 1913-14. 
Passengers carried............. 61,410 526,985 496 ,098 504,418 
Passengers carried one mile____- 37.2 43.168 43,839,856 25,405,334 23,472,912 
Earnings per passenger per mile. 1.5 cts. 1.1 cts. 1.4 cts. 1.6 cts 
Passenger earnings per train mile $0.85 $0.84 $0.70 $0.73 
Tons revenue freight carried__.. 4,589,735 4,236,166 3,745,537 3,615,910 


Tons freight carried one mile..1,169,517,238 967,194,160 840,168,135 755,144,510 
Earnings per ton per mile._...-- 0.534 cts. 0.536 cts. 0.531 ets. 0.519 cis. 




















Freight earnings per train mile-- $2.69 $2.58 $2.42 $2.17 
Average tons per train mile_...- 503 .54 480.91 455.44 419.57 
Gross earnings per mile_......- $15,504 $13,096 $11,293 $10,183 
INCOME ACCOUNT. 
Years ending Dec. 31 June 30 Yr. 
Operating Revenues— 1917. 1916. 1915. 1913-14. 
RE Cds ob eben catsoawns $6,244,027 $5,185,432 $4,459,338 $3,922,725 
I  siliisa diakieeo caine teiiieci nme ie 466,508 463,875 351 ‘172 369,455 
Mail, express and miscellaneous- 231,127 309,680 327,611 295,941 
Total operating revenues____- $7,041,662 $5,958,987 $5,138,721 $4,588,121 
Maint. of way and structures__. $1,082,620 $754,243 $644,511 $469,619 
Maintenance of equipment .-_-_-_- 1,117,667 834,397 908 ,677 592,935 
ye a ae 222,194 198,620 199,369 201,138 
Transportation expenses... -- 2,486,590 1,952,417 1,783,723 1,764,264 
General expenses, &c_.....-... 115,392 93,127 98,282 110,190 
Total operating expenses-_-_--_- $5,023,863 $3,832,805 $3,634,563 $3,138,146 
Net operating revenues__....--. $2,017,799 $2,126,182 $1,504,158 $1,449,975 
Dividends, &c., received.....-.. 115,245 112,808 108,546 343,166 
Total net income............ $2,133,044 $2,238,990 $1,612,704 $1,793,141 
Deduct— 
, Meh ensacidanavuwia’ $320,141 $227,860 $202 336 204,836 
Hire of equipment—balance_-_-_-. 549,120 435,434 459,924 349,161 
Rentals—balance..........-... 37,730 41 "328 44,046 *16,118 
Int. on bonds and equip. notes_. y1,094,381 1,087 ,467 1,089,953 1,075,030 
Miscellaneous interest......... 13,059 15,097 24,361 *9 482 
Int. guar. (Toledo Term. RR.). 8,712 9,920 15,140 20,208 
Total deductions__.......-.. $2,023,143 $1,817,107 $1,835,761 $1,674,835 


Balance, sur. or def. (see ‘‘y”’) .sur.$109, ‘901 sur.$421, 883 def .$223 ,057 sur .$118,306 
* The comparison is slightly inaccurate, due to changes made in later years. 
y Includes int. on A. & B. bonds, due 1917, amounting to $461,080, defaulted. 


BALANCE SHEET DECEMBER 31. 








1917. 1916. 1917. 1916. 
Assets— $ $ TAabiltttes— $s $ 
Road and equip_.39,976,616 so Common stock... 9,995,000 9,995,000 
Mise. phys. prop. 10,138 10,138 | Preferred stock... 9,952,600 9,952,600 
Inv. in affil. cos_.12,750,153 12,741,441 | Fund.dt.(see “Ry. 
Other investments 90,850 '850| & Ind. Sec.’ *)-d 16,829,041 28,511,056 
Cash in bank, &e. 811,681 582,205 | Bonds overdue...11,527,000 -..._... 
Cash in transit... 336,443 7. 184 | Federal tax___._- OE ears 
Special deposits_-. 4,563 4,313 | Loans & bills pay. 263,780 250,000 
Traffic, &c., bals. 33,682 299° 583 | Accts. and wages. 624,354 574,807 
Agents and con- |Miscellaneous_... 765,874 293,073 
 , 160,111 53,538 | Int. matur. unpaid 1,983,884 1,328,368 
Miscellaneous.... 695,494 424,409 | Unmat. int. aecr’d 67,748 62,944 
Material & supplies 618,730 383,769 Deferred liabilities 28,530 17,119 
Deferred assets-__- 3,023 2,573 | Tax liability... 242,932 188 ,626 
Unadjusted freight | Operating reserves 103,276 103,276 
EG Sin wiainiowe 294,256 242,072 Accrued deprec’n. 505,563 365,329 
Unexting. int. on Receiver, Toledo 
equipment -____- 84,662 lil 985 | St. L. & W. RR. 1,312,657 1,138,842 
Tol. St. L. & W. Oth. unadj. credits 8,525 2,393 
RR. corp. acct. 1,312,657 1,138,842 Res. for guar. adv. 
Unadjusted debits 4,438 12,573 to Tcl. Ter.RR. 131,552 122,840 
U. 8. 2d Liberty | Add’ns thro. ine. "Ga eae 
Loan bonds. .-.-. BEGGS ncannnee | Protis and loss... 2,846,232 2,742,633 
WOO Limbisines 57,203,610 55,848,006 | TURE ccsiavace 57,203,610 55,848,906 





7.100. $10, eg 000 Prior Lien 3s here included $425,000 are in treasury. 
— p. 2561 


El Paso & Southwestern Company. 


(Results for Fiscal Year ended Dec. 31 1917.) 
—To- end. Dec. 31— ee end. ves _— 











1917. 1916. 1914 

Operating revenues--___$13, 634,863 $12,614,004 $7,788,736 $9,083 ,060 
Operating expenses_... 7,284,844 6,478,658 4.694.037 5,607 ,224 
pF i Ee 612.705 502,038 400.743 4 '487,224 

Operating income- __-_ eyo 707, 085 $5,610,926 $2,623,580 $2,896,919 
Dividends E| Paso & 8. 

Miata TR. «nai cinie $1,925, 290 $2,040,000 $930,000) 
Income from funded sec. 293,198 252,844 253 ,604 1,399,765 
Other income....--._- 205,686 221,672 221,517 

Gross income-.------ $8,131,259 $8,125,442 $4,028,701 $4,296,684 
Deductions for lease of 

iy ania ai yet $4,036, rr MO” a eee ag ee 
Interest deductions, &c_ 23,3 109,203 202,610 174,295 

Profit & loss, surplus. $2,071,439 $2,082,092 $562,647 $522,835 

—V. 104, p. 1044. 


United States Steel Corporation. 
(Earnings for Quarter and Half-Year ending June 30 1918.) 

The following financial statement of the Corporation and 
its subsidiaries for the quarter ending June 30 1918 was 
given out on Tuesday after the regular monthly meeting of 
the directors. 

For the quarter ending June 30 1918 the “‘total net earn- 
ings” are reported ‘‘after deducting all expenses incident to 
operations, comprising those for ordinary repairs and main- 
tenance of plants, allowances for estimated proportion of 
extraordinary cost of facilities installed by reason of war 
requirements and conditions; also taxes, including $90,716,- 
250 for account of Federal income and war excess profits 
taxes and interest on bonds of subsidiary companies.” 

This item of $90,716,250 contrasts with $31,585,198 set 
aside for Federal taxes from the earnings of the quarter ended 
March 31 1918, and is made up of ‘$58,716,250 for the 
current quarter on basis of existing tax laws and $32 ,000-, 
000 for account of additional taxes which may be charge- 
able for first six months under proposed legislation.”’ 

For the entire calendar year 1917 $233,465,435 was set 
aside for account of Federal income and excess profits taxes. 

The company on July 30 declared, in addition to the 

quarterly dividend of 144% on common stock, an 
extra 3%, both payable Sept. to holders of record A 
bets 2 


301918. This extra distribution compares with others 
since 1915 as follows: 





Cash Dividends Paid and Declared on Common Stock Since 1915. 


1916 1917 
Mar. J’ne. Sept. Dec. Mar. J’ne. Se 
1% 1% #1%#41¢6%#é#és6dA1%ési1% 
1 .. ts 





1918-——— 
pt. ae Mar. J’ne. Sept. 
Regular _% 134 1% 1% 1% 1% 
Extra ...% 3 


Unfilled orders on hand June 30 1918 sactibios to ‘3.018. 
866 tons, against 11,383,287 tons June 30 1917. See 
“Trade and Traffic Movements” “Chronicle” July 13 p. 154. 

RESULTS FOR QUARTERS ENDING JUNE 30. 





1918. 1917. 1916. 1915. 

Net, earnings (see note) 762,557,391 90,579,204 81,126,048 27,950,055 

Jeduct— 
Sink. funds on bonds of 

sub. cos. deprec. & ex- 

traor replace’t funds. 8,277,311 14,347,399 8,071,848 6,031,013 
Interest on U. 8. Steel 

Corporation bonds... 5,236,083 5,326,907 5,412,962 5,493,884 
Prem.on bonds redeemed 238,250 224,610 261,000 - 245,136 
Sinking funds on U. 8. 

Steel Corp. bonds... 1,880,597 1,806,752 1,673,978 1,607,458 
Total deductions._._.. 15,632,241 21,705,668 .15,419,788. 13,377,491 
MG 6a. Se — +925, = 68,873,536 65. 706, 260 141572.564 

Div. on pref. stk.(1 4 %) 304,919 6,304,919 4,919 6,304, '919 


4,9 304 
21 802 858(2 1011436800 pa Sets f 
40,965,761 47,964,535 8,267,645 


z Note. —The net earnings are in all cases reported by the company after 
deducting ‘‘all expenses incident to operations, comprising those for ordinary 
repairs and maintenance of plants and interest on bonds of the sub. cos. 

Also in both quarters in 1918 allowances are made, prior to stating the 
earnings, for taxes, including an estimated allowance for war income and 
excess profits taxes, this allowance for the first quarter of 1918 amountin 
to $31,585,198 and for the last quarter to $90,716,250. This last-mention 
allowance for taxes includes sh, 716,250 for the current quarter on basis 
of existing tax laws, and $32,000,000 for account of additional taxes which 
may be chargeable for first six months under proposed legislation. - 


Div. on com. stk.(44 %) 21 602, 856 
Surplus for quarter... 19,017,375 














NET EARNS. FROM OPERATIONS FOR HALF-YEAR END. JUNE 39] 
1918. 1917. 1916. 1915. 
*Net Earnings— 3 3 3 $ 
SORT 56 n= ainioy 13,176,237 36,074,425 18,794,912 1,687,150 
eae 17,313,883 33,416,171 19,196,359 3,638,578 
PRONG os scewecsawenun 26,471,204 43,630,422 22,722,316 7,132,081 
Zyl first quarter... 56,961, 4 113,121,018 60,713,624 12,457,809 
REG vn ccmnwaintnedeedd 20, 4'982 28,521,091 25,423,676 7,286,409 
XN ai oD omdainve ates: 21,494,204 30,773,551 27,554,899 9,320,576 
PU imix stain tgeae 20,418,205 31,284,562 28,147,473 11,343,070 
Total second quarter. 62,557,391 90,579,204 81,126,048 27,950,055 
Total half-year__..___- 119,518,815 203,700,222 141,839,672 40,407,864 





*Shown after deducting interest on subsidiary companies’ bonds, viz.: 








Sub. Co. Interest— 918. 1917. 1916. 1915. 
ER ee EES BA $726,892 $745,853 $805,462 $880 ,026 
NS ae 724,867 745,522 796,408 872,480 
SS Rl: SIS IE 724,848 746,977 795,226 872,055 
ee Se 39,069 744,648 792,541 863,526 

ASR a bes RAR ge pe 762,202 742,835 790,558 3,445 
BN cen kari os eats ecaioaie ae 762,859 742,738 791,918 859,441 

INCOME ACCOUNT FOR HALF-YEAR ENDING JUNE 30. 
1918. 1917. 1916. 1915. 
Total net earnings for $ _3 $ $ 
reer so Sicha ess at 119,518,815 203,700,222 141,839,672 40,407,864 
educt— 
For sinking fund, depre- 

ciation and reserve fd. 18,669,515 25,944,975 19,240,891 13,411, a7 
ES er Ss oe 10:507.373 10,687,730 10,857,649 11,018 
Prem. on bds. redeemed 476,500 449,225 522.000 490, 03 

Total deductions__.. 29,653,388 37,081,930 30,620,540 24,920,242 
NN iS ih cestode 89,865,427 166,618,292 111,219,132 15,487,622 

Dividends on Stocks— 

Preferred (314%)------ 12,609,838 12,609,838 12,609,838 12,609,838 
I in lite atin aes 43,205,712 43,205,712 17,790,587 —-....... 

Rate of per cent___-- (834%) (8K% 1. BR eats 

Total Gividenda Ro pee 55,815,550 55,815,550 30,400,425 12,609,838 
Balance, surplus-_--_-_-- 34,049,877 110,802,742 80,818,707 2,877,784 


—V. 107, p. P4l0, 187, 86. 


Virginia-Carolina Chemical Company. 
(Statement of Earnings for Fiscal Year Ending May 31 1918.) 


President Samuel T. Morgan on July 29, commenting on 
the fact that the gross earnings for the late fiseal year were 
in excess of $122,000,000 and the net earnings equal to 24% 
on the $28,000, 000 common stock and 8% on the $20,000,000 
preferred stock, resulting in part from. the demand for war 
supplies, is quoted as saying: 


The war has pr roduced many curious changes. We used to get a lot 
of potash from the mines in Germany—our own mines, by the way—but 
war cut off that supply, so that we are now getting potash from Utah and 
other Western States, and we are limiting its use to crops that absolutely 
require potash, such as tobacco, for instance. ‘The problem of providing 
sufficient fertilizer with which to —- crops in America is a ous one, 
and has taxed the ingenuity and productive powers of the hone experts. 
However, we have met the situation and have been able to provide products 
whereby the American farmer has greatly increased the output of his 
lands and has increased the supplies for our ys at the front and our Allies. 


CONSOLIDATED RESULTS FOR YEARS ENDING MAY 31. 











1917-18. 1916-17. 1915-16. 1914-15. 

Total net profits Lee a ae *$14,203,821 $8,502,416 $7,732,798 $7,129,895 
Repairs & maintenance. 2,998,552 $2,145,831 $1,924,750 $1,476,126 
Res've for doubtful debts 

and cash discounts on 

unsettled accounts... 1,012,001 451,335 380,581 672,820 

Balance, net profit_._.$10,193,268 $5,905,250 $5,427,467 $4,980,949 
GENE URGE. nncciens hinadane: | eendeaon SEED: « §- ateao vals nines 

Gross income ___-.--- $10,193,268 $5,905,250 $5,667,847 $4,980,949 

Less Int., Divs., _ 
Int. on Ist M. 5% Coats 9922, 500 $637 ,500 $652,500 $667,500 
Interest on debentures--_ 275,753 283,280 289,275 274,335 
Interest and discount _-- mS ‘346 328, rey 218,523 323,90 
Pref. stock div. (8%)-- 1,600,9 1,600,472 ,600, 
Common aoa S ”- 73.02 Sa30° B32 (1 4)419, 766 Sesrtliinegle. apa ele Bas 

Total deductions._.. $4,249,107 33,269,573 $2,760,770 $2,865,740 
Balance, SUTDIEE...cccue $5,944,161 $2,635,677 $2,907,077 $2,115, 209 


* Aft After deducting ‘‘$2,629,121 paid and reserved for frotesat taxes ond 
depreciation.’* The corresponding item was not reported for previous years. 
OFFICIAL COMPARISON SHOWING TURNOVER AND RELATION 

OF SAME TO NET PROFITS. 


Total Repairs and Net Pro its % Net Profits 
‘urnover. Maintenance. Before Divs. to Turnover. 
T-e . . carwed $60,863,107 $1,194,261 $2,550,377 4.19 
P8418. oc cesce 62,218,078 1,476,126 3,714,209 5.97 
) | 2 aes 67 899,444 1,924,750 4,507 549 6.64 
ae 83,774,580 2,145,831 4,656 387 5.56 
eT Esesccos 122 ‘463.670 2,998,552 8,384,669 6.85 











Aue. 3 1918.] 
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CONSOLIDATED BALANCE SHEET MAY 31, INCLUDING SUB. COS. 
Assets— 1918. 1917. 1916. 1915. 
Real sae. panes, &c_$45,707,718 $45,556,568 $44,417,352 $43,486,028 
. 8,339,234 8,302,443 7 21 








Invest. in cos., &c_ 302, : é ° ° 
Pg en diese a wine oo 6,776,286 4,236,124 4,047,444 4,315,134 
Mfd. prod., mat. &supp. 18,706,853 13, J 11,119,841 8, ,364 
Accts. & bills receivable.a25,629,595 22,281,234 19,552,406 23,112, 
Int.,ins.,&c.,paidinadv. 658,564 451,834 517,571 630,057 
Miscellaneous investm'ts 502,415 356,957 309,441 114, 
Liberty bonds___-__.__- LORS 208 Scnckces  mennende. temeees 
nC I Ne ne 125,000 
. fund investment_ 30,000 30,000 30,000 30,000 
rea. oa seien names $107.443,915 $94,476,148 $87,982,270 $88,182,924 
es— 
Capital stock, pref_-___- $20,012,255 $20,012,255 $20,011,818 $20,000,000 
Capital stock, common. 27,984,400 27,984,400 27,984,400 27,984,400 
lst M. 15-yr. 5% bonds. 12,300,000 12,600, 900,000 13,200,000 
lu-yr.6%s.f.conv.deb. 4,609,385 4,734,505 4,861 ,32) 5,000,000 
Bills payable_________- 13,729,000 9,929,828 6,102,550 7,647,150 
Accounts payable______ 3,374,886 2,109,313 1,335,283 1,194,428 
Fe Oe. OOF BENNO AO = cchs cnn. edktcin --Scelosun ,0 
Contingent accounts-_-_- 993,699 1,153,017 1,305,029 1,378,442 
wea. Geeee @ Gap. Pee. DROS bo cnacae wold: eee tee 
Insurance, &c., reserves 377 3338 344,696 306,495 289,402 
OS Re acer Agee. 21,552,295 15,608,135 13,175,376 10.689,102 
ne 5 i Se $107 ,443,915 $94,476,148 $87,982,270 $88,182,924 





a Includes accounts receivable, $18,565,644; bills receivable, $13,087,435, 
less endorsed and discounted in the ordinary course of business, $6,023,483; 
net, $7,063,951; total, $25,629,595. 

Note.—Under agreement of April 1 1913 the Virginia-Carolina Chemical 
Co. guarantees the 7% dividends on $437,500 pref. stock of the Consumers 
Chemical Corporation, and retirement of the principal on or before April 1 
1933, all of the profits in excess of the pref. dividends belonging to the Vir- 
ginia-Carolina Chemical Co. through ownership of the common stock. 

The forego balance sheet includes the accounts of Virginia-Carolina 
Chemical Co., Charleston (S. C.) Mining & Manufacturing Co. and Sulphur 
Mining & RR. Co.; the two ee, operated subsidiary fertilizer 
companies at Baltimore, Md., and Birmingham, Ala.; the Southern Cotton 
Oil Co., and other subsidiary companies, district offices and branches. 
—V. 106, p. 2764, i229. 


International Nickel Co., New York. 
(Report for Three Months ending June 30 1918.) 


CONSOLIDATED INCOME ACCOUNT FOR QUARTERS END. JUNE 30. 
3 Mos. ended June 30— 1918. 1917. 1916. 


Earnings of constituent cos. (mfg. 
selling expenses deducted, &c.)--. $3,838,506 $4,388,595 $3,959,134 
2, 69,268 66,362 














CI ai i as iii ea hc tains 52,208 
o Webel Jase ii be ia ~--- $3,890,714 $4,457,862 $4,025,396 

General expenses, &c_.._.___.----- 248 487 896,368 222,422 

Reserved for U. 8. and foreign taxes. 1,322,909 -....... -------- 
es ~ wea hal Riteedlts acca ne insists $2,319,318 $3,561,495 $3,802,974 

educt— 

Depreciation of plants._......__-_- 472,953 487 ,678 497 ,400 

Mineral exhaustion.____.____- soul 

Preferred dividends, 1144%--------- 133 ,689 133,689 133 ,689 

Common dividends--_-_-_-...--- --\ *1,673,384 *2,510,076 *3,346,763 
paid in June (per cent) _...------ f (4%) (6%) (8%) 
‘Total deductions... .......<........ $2,280,026 $3.131.443 $3,977,857 

Balance, surplus or deficit_.._______ sur.$39.292 sur.$430,052 def.$174,883 





*Not shown in quarterly earnings statement; being always deducted 
by the company from profit and loss surplus. In 1917 paid 6% in March 
and again in June and Sept.; and in July, 1% extra to aid Red Cross gifts; 
Dec., 4%; 1918, March ahd June, each 4%. ; 
em coe a ee ce oe 
kas@ag,... CONSOLIDATED BALANCE SHEET JUNE 30. 


© 1918. 1917. 1vil. 

Assets— $ s | Ltabdiittes—*+ * so 
Property account.48,457,891 46,124,208 Common_stock--_.41,834,600 41,834,600 
Investments ._--- 2,468,452 1,332,735 | Preferred stock... 8,912,600 8,912,600 
Inventories at cost 7,348,507 6,361,214! Accounts payable. \6,573,451{ 4,270,335 
Accts. receivable. 2,991,636 2,680,325 Tax res’ves in 1918/ 





Loans on ¢all_____ 15,000  515,000!|Pref.div..dueMay 133,689 133,689 
Certif. of deposit. 2,030,000 2,030,000 | Extra com. div-.. .-.....- 418,346 
RS ORES 3,999,755 5,543,034|Accident&ins.fds. 256,463 218,060 


Profit & loss surp. 9,636,438 8,798,886 
5 i 67,347,241 64,586,516 








Ne te ae 67,347,241 eT, 
V. 107, p. 185, 85. 
General Cigar Co., Inc., New York. 


(Report for Siz Months ending June 30 1918.) 








Siz Months to June 30— 1918. 1917. 1916. 
I er nin tas ncemaesan $3,045,082 $2,240,084 $2,151,246 
Administration and selling expenses. 1,593,364 1,505,733 1,504,336 











Profit from operation._...-.----- $1,451,718 $734,351 $646,910 
Miscellaneous profits, interest, &c_-_ 32,058 oe 41,770 
ONE Nee OS oe $1,483,776 $765,707 $688,680 
Interest on loans, &c_....-........ $217,820 $111,442 87,940 
Dividends on pref. stock (344%) ---- 175,000 175,000 175,000 
Dividends on common stock (2%) -- 362,080 362,080 362,080 
i ie ie ee $754,900 $648 ,522 $625,020 
BORER, SUE cn ccnniomintivnne $728,876 $117,185 $63 ,660 


CONSOLIDATED BALANCE SHEET JUNE 30. 








1918. > a 1918. 1917. 

Asseis— 3 3 Liabtlities— bs) $ 
Capital assets. _.*21,702,658 20,970,137 |Common stock.__18,104,000 18,104,000 
Insurance, &c., Preferred stock... 5,000,000 5,000,000 

SOG «scncem 199,783 228 ,262 | Accts.payable,&c. 1,016,305 1,213,716 
Supplies, &c...-. 10,153,924 9,722,995 Bills payable... 6,637,000 5,420,500 
Bills receivable... 393,668 194,333 | Spec’l cap. reserve 1,000,000 1,000,000 
Accts. receivable, |}Reserve for war 

less reserve.... 2,902,174 2,837,615 0 FR POS = Sape ae eoer 
CRE hc coe 1,306,758 715,550 | Surplus .........- x4,810,231 3,930,677 
Liberty bonds.... 302,729 wo-----| Insurance reserve_ 5 eae 

| 
SOON hs aie 36,961,694 34,668,893; Total -.......- 36,961,694 34,668,893 





* Includes as of June 30 1918 good-will, trade-marks, patent hts, 
$19,326,003; real estate, buildings, machinery, squipentes and furniture 
and fixtures, $1,347,188; and investments in affiliated cos., $1,029,468. 
x After Goduomng divides: on preferred and common stock amounting to 
$537 ,080.—V. 106, p. 2653. 


New York Shipbuilding Corporation. 
(Report for Fiscal Year ending Dec. 31 1917.) 


Pres. Marvin A. Neeland, N. Y., June 12 wrote in brief: 


'This company is controlled by the American International Corporation.] 
Organization.—Your corporation was chartered Nov. 29 1916 (V. 103, p. 
2159, 2242) and took over all of the assets and liabilities of the New York 
Shipbuilding Co., for 17 years one of the principal American builders of all 
classes of ships, both naval and merchant, & plant se off 
cient as any fh the Lage a AY — manned. + effort directed 
ward the expansion 0: com s > 
py the past year the shipbuilding | industry of this country recovered 
jot Fy nnn A gw be ee bef gi 
tensity of o m ex n of p m never ‘ore req " 
cou lod with costs for labor and material rapidly rising far higher than 
could have been anticipated. 


from its dep 





ell 

Emergency Fleet Corporation.—On Aug. 3 1917 all of the merchant bessels 
under construction or contract at your yard were requisitioned by the 
U. 8. Shipping Board Emergency ‘Fleet Corporation. All contracts in 
force with private persons or companies were thereb abrogated, preventing 
construction of any vessels except for the U. 8S. avy, the Army, or the 
Emergency Fleet rporation. Work on certain cargo vessels that your 
company had under construction for its own account was ordered n- 
tinued, and larger transport vessels substituted by the Emergency Fleet 
—— , necessitating readjustment of the building schedule of the yard. 

= required the negotiation of a new contract with the Emergency Fleet 
Corporation, under which all of these merchant vessels, except those already 
on a cost-plus-a-percentage basis, are now being construc for the account 
of the Emergency Fleet Corporation on a cost-plus-a-moderate-fixed-fee 
basis. This has eliminated all fixed F nies contracts for merchant vessels 
and permitted your corporation to devote its undivided energies to the 
oie *. Leow ee ee hens dispatch called for by the present 

. agreement, as finally concluded, ‘acto 
in greatly increased efficiency. “f cehmacamiaaBeges! . 

United Staies Navy.—On account of its special skill in the construction of 
all classes of war vessels, your corporation was assigned a prominent part 
in carrying out the greatly enlarged program of naval construction caused 
by our entry in the war. After contracts had been taken for naval con- 
struction to the limit of the yard capacity, the navy’s reuqirements were 
still unfilled. Therefore, in’ order to provide for the construction of a 
large number of destroyers, and under an agreement with the Na De- 
partment, ten new shipways were n, and are now nearly completed, 
together with the appurtenant shops and facilities. This construction is 
proceeding rapidly and will permit the building of small vessels econom- 
ically and rapidly in large quantity. 

All vessels now under construction for the navy are upon a cost-plus-a- 
fixed-fee or plus-a-percentage basis, except the battleship Idaho, now near- 
ing completion under one of the former fixed price contracts. 

Additions to Piant.—As planned at the time your corporation was formed, 
four large additional ways for merchant ships have been practically com- 
pleted. They are so designed as to permit them to be ultimately lengthened 
for the construction of the largest merchant vessels up to 1,000 ft. in length. 

This expansion of your plant and the consequent increase of construction 
ordered therein by the Emergency Fleet Corporation and the navy required 
greatly increased shop capacity. This willinvolve important additions to 
the various departments, such as the forge shop, plate and angle shop, 
power house, &c. Over $1,400,000 has already been expended on account 
of these extensions to shops and shipways. (Compare expenditures aggre- 
gating $15,000,000 proposed in Aug. 1918—See News Dept. below.) 

The following is a list of the major items of plant improvement now under 
way to which the 1917 expenditures were applied: (a) Covering ‘‘M” and 
) ways; (b) extension ‘‘O”’ ways; (c) four new ways ‘“‘T’’ and “U,” in- 
cluding cranes and runways, and air compressors; (d) power house improve- 
ment condenser and generating set; (e) plier No. 4; (f) track rearrangement: 
(g) shop uipment, including 1,200-ton forge press and plate and angle 
bending rolls; (h) 70-ton traveling crane; (i) yard office extehsion; (7) mis- 
cellaneous. Total plant increase for the year 1917, $1,470, . 

When this program of plant extension has been completed, your shipyard 
will have unrivalled facilities for large production, greatly exceeding its 
capacity in 1916. Maps at the end of this (pamphlet) report show the yard 
at the time purchased and as it is now, with additions now under con- 
struction as they will appear when completed. 

Working Force.—The working force was expanded during the year from 
4,500 men to 7,500 men, or 67%. The operation of the four new ways 
mentioned above and the ten additionosl ways being built for the Navy 
Department is expected to require a force of over 12,000 men. 

he wages fixed by the U. 8S. Wage Adjustment Board, and under which 
your corporation is operating, have attracted an excellent class of workmen, 
so that labor turnover has recently decreased materially, while the patriotic 
spirit manifested by the entire body of the workmen and officials of your 
yard has resulted in the establishment of cordial relations between all 
parties concerned, resulting in increased speed of peemneeien. 

Output During 1917.—During the past year we launched 15 vessels, of 
which nine were merchant steamers, four were car floats, and the balance 
constituted important construction for the Navy Department. Of the 
above merchant tonnage we delivered during the year five steamers. 

On Jan. 1 1918 we had on the ways nine merchant vessels. 


BALANCE SHEET DEC. 31 1917 (Total each side, $37,723,225). 


Property and plant._....__. $10,981,262 | Stock, 200,000 sh., no par val. $7,197,650 
Uncompleted plant additions 1,337,102} Ist hi. 5% bonds due 1946_. 7,500,000 
Materials and supplies_____- 1,123,337 | Current liabil. ($1,869,984)— oe agepor§ 
Production work in prog- Vouchers payable_......-. 1,713,637 
ress ($20,392 ,056)— Accounts payable.....--.-. 117,728 
Ship contracts........... 19,812,796 Unpaid freight account. -- 29,393 
Boiler contracts_.......-- 144,667 Unclaimed wages_.....-.-. 9,225 
Deferred charge ._...--.. 20,516 | Accrued interest and taxes_- 170,413 
1500 series, outside jobs-___ 213,275; Advance collections on con- corned 
5000 series, valves and drop WON oo oss Ce cedodeus 18,731,066 
Rc adare Sh nwnate 157,726 | Reserve for depreciation - --- 462,664 
Small tools, &c.........- 43,076 | Surplus account—see notes 
Current assets ($2,445,560)— ($1,791,449) — 
lg eR ERS. fad 916,161 Balance at Dec. 31 1916_-. 38,351 
Notes rec’le & Liberty bds-_ 265,718 Net income for year 1917_- 953 ,915 
Accounts receivable_--_-.-- 1,258,055 Real estate adjustment and 
Accrued int. receivable--- 5,625 other profit & loss 
Insurance premium unearned 30,106 credits in 1917....---.. 789,184 
Earned profit on contracts... 1,413,802 





Notes.—No provision for Federal income and war excess profits taxes 
accrued for the cal. year 1917 is included in the above statement. 

The corporation bas cqusmnmess liabilities of approximately $250,000 on. 
account of interpretation of costs. 

The First Mortgage dated Nov. 1 1916 secures $25,000,000 30-year 5% 
sinking fund bonds, of which $7,500,000 have been issued—sinking fund, 
244% per aan., first installment due Nov. 11918. See V. 105, p. 1109. 

See also report of American International Corporation in V. 106, p. 
1245, 1246.]—V. 106, p. 2457, 2349. 


Eastern Power & Light Corp. (of Va.), New York. 
(Report for the Fiscal Year ended Dec 31 1917.) 
- President J. B. Taylor, New York, Feb. 20, wrote in subst.: 


First Five Years of Existence.—In its second year the company encoun- 
tered the general business depression following the outbreak of the European 
war. Again, throughout 1917 it experienced the extraordinary costs of 
fuel, labor and supplies which have temporarily affected the earnings of 
most public utility corporations adversely. Despite such unfavorable 
conditions, it has accomplished notable improvements in earnings, in 
efficiency of management and in relationship with the public. Meanwhile, 

hysical values have been greatly enhanced by large cash expenditures 
or rehabilitation and extension. 

Growth of the Subsidiaries.—Under the present management the earnings 
compare as follows: 





ths ended Dec. 31— __ 1913. 1916. 1917. 

Gua emareieg torenme..------ $3.029.777 $3,969,700 $4,495,593 
Operating expenses---.---------- 1,727,743 2,247 ,662 2,796,852 
? ee: $1,482,034 $1,722,038 $1,698,741 
wilt aus Gnome 1'506,040 °1,743'315  1,730/922 


figures do not include earnings of the Pennsylvania Utilities Co.; 
the pore he ge which was acquired in September 1917 by the Metropolitan 

dison Co. (V. 105, p. 1713), nor the earnings of the Vincennes pro y 
in 1917, which was sold at a profit during the year and the proc in- 
vested in extension of other Eastern company subsidiaries, principally 
the Reading properties (V. 105, p. 180, 497). 

Contracts for Power, Additions, &c.—Additional electric generating capac- 
ity and favorable contracts for the purchase of en from other companics 
have provided for this increased business. In the aggregate the power 
resources of the subsidiaries — — pew HY +4 Lg o Y while apyerel 
small ineff t power plan ave n shut down. Improved ligh 

a = mag By ey effected, lines extended and reinforced an 
tie lines constructed. 


emergency A large amount of new and hea 
has been laid. New cars have been p 


and old cars r t, and 
railway service in general greatly improved. Jitney competition has been 
eliminated, much over 


und ound, and repair shops 
and storerooms have been consolidated. While further improvements 
will be required from time to time, the more important elements of the 
properties are now in most satisfactory condition. 
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Increased Costs—Rates.—Customers, the communities served and the 
public utility commissions are r the increased operating costs 
which the Eastern’s subsidiaries, in common with all other public service 
companies, have met during the last two years, and su tial increases 
in rates have been obtained, in many instances through negotiation with 
customers. These increases in rates have become effective at various dates 
subsequent July 1 1917 and are therefore reflected in 1917 a 
only in a minor degree and not to an extent sufficient to compensate fully 
for the increased costs of operation throughout the year. In fact, many 
rate adjustments materially affecting ngs did not become effective 
until after the first of the present year (V. 105, p. 2272). 

Metropolitan Edison Co.—This company, the Eastern company’s most 
important electric light and power subsidiary, was = operated under 
leaseholds. It and a number of important street railway lines in Reading, 
also leased, were purchased outright in 1917 and the financial basis of the 
Reades omeae thereby greatly improved. As a result their securities 
should be readily saleable in normal times (V. 106, p. 2348; V. 105, p. 1208, 
606, 497; V. 97, Dp. 1898.) 

Eastern Utilities Coal Co.—In view of the recent high prices of coal and 
the difficulty of getting coal at any price, the company organized in 1917 
the Eastern Utilities Coal Co., whose notes and bonds it guaranteed. That 
company acquired a coal mine in West Virginia, which produced coal at the 
rate of 5,000 tons a month until car shortage diminished the output. With 
normal conditions as to cars the output should reach 10,000 tons per month 
and prove very profitable. (V. 104, p. 2235, 2343.) 

Capital Requirements.—While endeavoring to keep expenditures for im- 
provements at a minimum, additional ce for the eased industrial 
activity in the various communities served and improvement in yn 
ment to secure economies —s increased costs of coal and labor have 
made certain expenditures practically ert, with corresponding heavy 
demands on the financial resources of both the Eastern and its subsidiaries. 
In so far as possible, these demands have been met by the use of surplus 
earnings and by the sale of available securities. The remainder has been 
secured temporarily from banks, the Eastern company having borrowed 
in this way upwards of $900,000, which it in turn has loaned to its sub- 
sidiaries. About $300,000 more will be required during the year 1918 to 
supply the minimum requirements of the subsidiaries. 

§* Exchange of Convertible Bonds for 7% Collateral Notes, Due Sept. 1918.— 
The company’s 5% Five-Year Convertible eae bonds, of which there are 
$2,327,500 outstanding [V. 96, p. 1020], fall due on March 1. 

existing conditions in the security market the company has 

to market a new issue to provide for this refunding and for liquidating the 
floati debt. It has secured satisfactory extensions of its bank loans 
and, a consultation ‘with its bankers, has requested the holders of the 
pomerg bose to accept in exchange therefor, Fa ' for par, new 7% Col- 
lateral Trust notes, dated March 1 1918, due Sept. 1 1918, to be issued 
under a collateral trust indenture to the Equitable Trust Co. of N. Y., 
trustee, and secured by an equal amount of the maturing bonds when de- 
posited by the present bondholders in exchange for the proposed new notes. 

Dividend Suspension.—The Eastern company has, of course, under the 
circumstances, suspended the dividend on its pref. stock. (V. 105, p. 2455.) 

Floating Debt.—The large floating debt has been carried by the bankers 
for some time, and the bankers are willing to continue to carry it for a 
further period if the bondholders will co-operate by extending the maturity 
of the bonds and so give the company the comers! A time to seek relief of 
the proposed War Finance Corporation. Practi y all the communities 
served manufacture commodities now required by the Government. Power 
for factories, street railway service for the operatives and utility service 
in general in these communities would seem to be so necessary as to justif. 
Governmental! assistance, at least until such time as ordinary channe 
of finance are again available for this and similar companies. 

Outlook.—The directors feel that the subsidiaries constitute a substantial 
group of public service properties essential to the growing communities 
they serve; that notable work has been done in building up both the physical 
condition and the local standing of the operati companies, and that 
further increases in both gross and net can be confidentl z 
. {As to Bond Secured notes of West Va. Traction & Electric Co., see 
V. 104, p. 1701, 1802; V. 100, p. 2087.] 


EARNINGS, &c., FOR CALENDAR YEARS (Compare V. 104, p. 1145). 
1) Combined Mornings of Subsidiaries (exclusive of 











Pennsylvania Utilities Co.)— 1917. 1916. 
I i vice ibe beakscnddsnnacsuane $4,495,593 $3,969,700 
Operating expenses and taxes._.........-...---- 2,796,852 2,247,662 

Ee eee a $1,698,741 $1,722,038 

I SE in i dbidtigtontamenmes wmes 32,191 21,277 

I i i alas deinen ee tai eh i ieee $1,730,932 $1,743,315 
Deductions from income (not incl. payments to 

Eastern Power & Light Corporation)__....___- 1,273,326 1,199,778 
Amount applicable to stocks of subsidiaries not 

owned by Eastern Power & Light Corporation__- 65,094 64,735 

ins) ciradiad te luck tolls an cet ot ie estnvelpe al ao 0x00 <b iste $392,512 $478,802 
Add—Payments to East. P.&L. Corp. by Vincennes 

properties in 1917, prior to sale on May 31 1917- | ee eee 





Amount applicable to depreciation and to securi- 
ties and notes owned by Eastern P. & L. Corp- 

2) Eastern Power & Light Corp. Income Acct., &c.— 
f the ‘‘amount applicable, &c.”” ($413,606 and 


$413,606 $478,802 





$478,802, as shown above), Eastern Power & 

Light Corp. received in interest and dividends._. $336,178 $371,019 
a SNE bars Dcancubwencoeomades sususuinen 57,618 101,175 

a a a $393 ,796 $472,19 


Less—Interest on bonds, notes, oe See aR ee 











Expenses of administration and taxes......_. . = 
a ai a ail a as ican en lbabevain $147,563 $241,200 
Surplus at beginning of period._.............---- 102.9 22,310 
Rh sl ee sire a cnc cuancleaiohulns auiewalo cee $250,490 $263,510 
Less—Dividends on preferred stock............-. *109,667 160,583 
I OE OE OS OEE, go ccccunnuwencbeceoune $140,823 $102,927 


*No dividend paid for quarter ended Nov. 30 1917. 
EASTERN POWER & LIGHT CORP. BALANCE SHEET DEC. 31 1917 


Securities owned-....-- $11,118,096 | Pref. stock (V.96,p.716) _. $2,350,000 
Cash 2|Com. stk. (V.105, a diy Sear one 


Loans to subsidiaries---- 1,128,851|Conv. bds., due Mar. 1'18 2/327,500 
Accounts receivable, in- Notes&accts.pay.,incl.accr.1,010,014 
cluding accruals_.-.-_-- 55,838| Surplus (see inc. statem’t) 140,823 
Tetel A606. ..cecons $12,328,337| Total liabilities__.___ $12,328,337 


Guaranties.—The corporation had contingent liabilities at Dec. 31 1917 
on account of its  puannmses $188,500 pref. stock of Reading Transit & Light 
Co. and dividends at the rate of 6 pd annum thereon; its guaranty of 

50,000 First Mtge. bonds and $150, 6% One-Year notes of the East- 
ern Utilities Coal Co., and its endorsement of $85,426 notes of Reading 
Transit & Light Co., Metropolitan Edison Co., Colonia! Power & Light 
Co. and Eastern Utilities Coal Co.—V. 106, p. 2232. 


GENERAL INVESTMENT NEWS. 





RAILROADS, INCLUDING ELECTRIC ROADS. 


Advances by United States Govt.—Toial for July.— 

See preceding pages in this issue.—V. 107, p. 180. 

Electric Railway Wages and Administration.—The 
War Labor Board has announced wage increases ranging 
from 35 to 65% for employees of 22 street and interurban 
railways operating in 16 cities. See preceding pages for 
further data. 





American Cities Co.—EZarnings.— 
Summary of Earnings for the 12 Months ended June 30. 
1917-18. 1916-17. 
Proportion of annual surplus 


earnings of o 
cos. applicable to divs. on shares owned by A.C.Co.$1,543,865 $1,606,626 
iscellaneous net earnings 75,480 51,303 


Total earnings applicable to American Cities Co__$1,619,345 $1,657, 
Deduct —Tnterest on American Cities Co. bonds&notes 630,000)" 


ee ee 








Amortization of debt discount and expense-_-_--_-_-_- 90,000 600,000 
Balance applicable to preferred stock--__..-.--- $899,345 $1,057,929 
Note.—For comparative p the deduction of special reserve for 


maintenance and renewal has mn eliminated. 
Sub. co. ngs, see “Earnings Dept.’’ above.—V. 106, p. 2012. 


Baltimore & Ohio RR.—Authorized Statement as to 
Provision for 6% Discount Notes Due July 29.—Kuhn, Loeb 
& Co. and Speyer & Co. have made arrangements with the 
Baltimore & Ohio RR. for the extension until Oct. 1 of the 
$8,000,000 of bank loans of the company which matured 
Monday. These loans under the extension will mature at the 
same time that $10,500,000 of three months’ 6% notes 
recently placed with the bankers fall due, and the expectation 
is that by that time the Government contracts for rentals 
will have been concluded, putting the company in a position 
to do permanent financing. 

No Action Yet on Dividend on Common Stock due Sep- 
tember First.—The directors at their meeting Aug. 1 took 
no action on the common stock dividend due Sept. 1. The 
regular semi-annual dividend of 2% was declared on the 
$58,863,182 outstanding preferred stock, payable Sept. 3 
to holders of record Aug. 10.—V. 107, p. 400. 


Babylon RR.—Service Suspended.— 

This company, operating between Amityville and Babylon, L. I., and 
to Great South Bay, recently was obliged to s d ce, its power be- 
ing shut off by the Long Island Lighting Co., which states that the railroad 
owes the power company $7,000.—V. 92, p. 295. 


Bay State Street Ry.—Fares.— 

The Massachusetts P. 8. Commission has granted this company permis- 
sion to advance its fares from 6 to 7c. in certain localities where the company 
connects with the lines of the Boston Elevated Ry. (See that company 
below.)—V. 107, p. 88. 


Birmingham Ry., Light & Power Co.—£arnings.— 
See ‘‘Earnings Dept.”’ on a preceding page of this issue.—V.106,p. 2559. 


Boston Elevated Ry.—Fares at Seven Cents.—An official 


statement made by the board of trustees, says: 

Fares Increased.—Commencing Aug. 1 and until further notice, the rate 
of fare in all cases on the lines of the company where the unit is now five 
cents will be seven cents. The use of eight-cent checks will be discontinued. 

Finances.—After making a careful study of the finances of the company 
and taking into consideration the known increase in various elements 
of its expense in the near future, according to the most conservative estimate 
it will be necessary to procure during the year ending July 1 1919, ad- 
ditional revenue of about $6,150,000. It seems reasonable to believe that 
this amount will be produced by the two-cent increase in the fare rate. 
If, poner, this result is not brought about, other expedients will have 
to be tried. 

The difficulties of o ting a street railway embracing surface, subway 
and elevated lines preclude the introduction of a zone system or an elaborate 
change in the transfer privileges at this time. 

New Cars.—For the purpose of making much needed improvements in 
onvees 250 new cars and other equipment have been recently ordered by 

e trustees. 

Deficit.—It is possible that further consideration and study by the 
trustees will result in modifications of the fare which is established at this 
time, but to-day, confronted as the trustees are by the serious emergency 
arising from the tremendous monthly deficit in the company’s revenue, and 
the necessity under the law of protecting the Commonwealth from paying 
the company’s bills, the trustees have no alternative but to increase the 
unit of fare.—V. 107, p. 400, 290. 


Buffalo & Lake Erie Traction Co.—Fare Decision.— 

The Pennsylvania P. S. Commission has handed down a decision dis- 
missing complaints made against a fare increase, declaring that an inter- 
urban electric railway mony may increase its fares beyond the 5-cent 
limit specified in a franch ordinance when it is necessary to do so to 
ar: enough revenue for operation and 107, 


p. 81. 

Buffalo Rochester & Pittsburgh Ry.—Dividend on 
Common Stock Decreased.— 

The directors have declared a semi-annual dividend of $2 per share on 
the common also the regular semi-annual dividend of $3 4 yi share on the 
preferred stock, both payable Aug. 15 to holders of record Aug. 12. The 
common stock has on a 6% per ann. basis since Feb. 1917. 

Dividends in Recent Years. 

Years— '02. '03. '04-’06. 07. '08. "09. "10. °11. °12. °13. °14. °15. °16. °17. 

Com_% 4 5% 6y'ly 544% 4 4 5 5% 6 5 4 5 6 
—V. 107, p. 180. 

Carolina & North Western RR.— Southern Ry. Operation. 

See Southern Ry. below.—V. 105, p. 605. 


Carolina Power & Light Co.—Jncreased Fares.— 
The North Carolina Corporation Commission has authorized increased 
fares from 5 to 7c. in Ral of that State —V. 106, p. 2122. 


Central of Georgia Ry.—Officers.— 

Alex. R. Lawton of Savannah, Ga., has been elected President to suc- 
ceed W. A. Winburn; Chas. A. Peabody of N. Y. succeeds C. H. Mark- 
ham as Chairman of the board, and Chas. F. Groves of Savannah has been 
named Treasurer in place of W. C. Askew. Mr. Groves still holds the 
office of Secretary.—V. 106, p. 2648. 

Chicago Burlington & Quincy RR.—New President.— 

Charles E. Parkins succeeds Hale Holden as President.—V. 107, p. 401. 

Chicago & Joliet Electric Ry.—Fare Application.— 

This company has applied to the Lilinois P. U. Commission for increased 
fares from a 1.87c. per mile to a 2c. per mile basis.—V. 106, p. 1343. 

Chicago Milwaukee & St. Paul Ry.—Obituary.— 

©. A. Goodnow, Vice-President of this company, died on July 26 at 
Seattle, Wash.—V. 107, p. 403. 

Chicago Rapid Transit Plans.—New Ordinance, &c.— 

See Chicago Traction Co. below.—V. 107, p. 290, 180. 


Chicago Rys.—Wage Award by War Labor Board.— 

See preceding pages in this issue.—V. 107, p. 82. 

Chicago Traction Co.—Transit Ordinance Ratified by 
Committee.—The Chicago City Council Committee on Local 
Transportation on July 29, by a unanimous vote, adopted all 


maintenance purposes.—V. 


the principal features of the proposed plan for the building 
of subways and the unification of the elevated lines on the 
trustee plan of municipal ownership. 

Under the ordinance the name of the combined properties 
will be ‘‘Chicago Traction Co.” 





Ava. 3 1918.] 


THE CHRONICLE 


501 











_ The ordinance, as it is to be submitted to the City Council, 
is given in full in the “Chicago Herald and Examiner” of 
July 30. A summary published at the same time gives the 
following details: 


Trustees.—Under the trustee plan the lines are to be operated by a board 
of nine trustees, who are to be selected by the companies, and if satisfactory, 
onpeowes by the Council. The trustees are to serve until 1928, when 
$150,000,000 worth of surface lines’ securities are to be refunded. ‘They 
ag? ve an annual salary of $5,000 and are to have no financial interest 

e lines. 

The City Council will name the successors of the first board. The first 
board will not retire all at once, three retiring Dec. 31 1927, three others a 
year later, and the remaining three the follo year. 

City Ownership.—An amortization fund is provided in the measure under 
which the city will eventually own the lines without paying for them. It is 
estimated that complete amortization will take place in about fifty years, 
the time being d dent upon the receipts. 


Construction.—A construction program involving an diture of 

,000,000 for rapid transit subways and for new eleva lines is em- 

bodied in the ordinance Ader tile 
r 


Legislaiion.—Legislation is needed to carry out the scheme. 

has m obtained and the formal acceptance of the new laws and the 
ordinance is made by the Council and the companies, the lines will cease 
to be operated by private interests. It is believed the ordinance will be 
placed in operation during the early part of 1920. 
Financial Provisions.—Sixty per cent of the existing securities, represented 
by bonds having a lien on the property, are to be allowed an interest return 
of 5%. The other 40% of the securities, represented by stock, is to be 
allowed a return of 1 fe: 

The return on the bonds is to continue until they are refunded, while 
the return on the stock is to continue during the life of the ordinance, or 
until the property comes into complete possession of the city. 

An additional 1% is allowed on the 40% rtion during the average 
ba mag life of the surface and elevated lines’ franchises, which is approxi- 
mately July 1 1932, or 14 years from the present time. 

New money for building the extensions will be allowed at cost. 

The average return on all the securities until 1932 is 6.21%. After that 
date the return averages 5.81%. Figuring the rate for 30 years, the period 
for which a franchise would have been issued under the company-com- 
mittee ordinance, che recurn amounts co 5.96%. This is 39-100ths of 1% 
less than the 6.35% return provided in that measure. Compare caption 
“Chicago Rapid Transit Plans.’’-—V. 107, p. 290, 180. 


Cincinnati Milford & Loveland Traction Co.—/Fares. 

The Ohio P. U. Commission has refused the application of Receiver 
Charles C. Harris for permission to abandon the ce on this company’s 
lines. Fares are to be increased from 2% cents to 3 cents per mile and a 
general freight rate advance of 25% will be put in effect. e Commission 
holds that proper co-operation between the company and its patrons will 
result in profitable operations. Compare V. 107, p. 82. 


Citizens Street Ry. of Muncie, Ind.—Bonds Called.— 

Eight ($6,000) First Mtge. 6% gold bonds of 1897 (Nos. 21-83-104 and 
110, $1,000 bonds, and 227, 257, 258 and 273, $500 bonds) have been called 
for payment Sept. 1 at 105 and int. at the Guarantee Trust & Safe Deposit 
Co., Phila.—V. 106, p. 498. 


Cleveland (Electric) Ry.—Viaduct Operations.— 
This company’s cars are now operating over the concrete and steel bridge 


across the Cuyahoga River at Cleveland, O., which bridge is described in the 
“Electric Railway Journal’ of July 27. The company expended a con- 
siderable sum on track, &c., work on this viaduct.—V. 106, p. 2756. 


Commonwealth Power, Railway & Light Co.—E£arn- 
ings.—Hodenpyl, Hardy & Co. report: 
Earnings of tea and Its Constituent Cos. for Month, Six Months and 








welve Months ending June 30 1918. 
June 1918.Inc.% Siz Months. Inc.% Twelve Mos. Inc.% 
Gross earnings... ___- $1,831,428 18.10 $10,338,998 11.50 $20,789,999 14.56 
Operating expenses... 1,044,973 21.18 6,376,636 25.84 12,388,014 29.31 
Net earnings__..__- $786,455 14.23 $3,962,362 *5.78 $8,401,985 *1.93 
Fixed charges (see note) $623,427 19.76 3,622,317 15.72 6,987,565 14.35 
BOGS Sie onic $163,028 *2.89 $340,045 *68.38 $1,414,420 *42.42 
Pan SRR EGG. . sews 1,077,210 1.01 


Preferred dividend -_--- 89,765 


Bal. for replacements 


&divs.oncom.stk. $73,263 *6.21 +$198 ,545*136.98 $337,210 *75.74 





*Decrease. tDeficit. 

Note.—Fixed charges include dividends on outstanding preferred stocks of con- 
stituent companies in addition to taxes and interest. 

te none for the 12 months, $337,210, is equal to 1.814% on common stock. 
—V. 107, p. 291. 


Cumberland County (Me.) Power & Light Co.—Fares. 

Fares on this company’s lines within the old city limits of Portland, 
Maine, will not be increased from five cents. On the lines to the suburbs 
the rate will be six cents instead of eight, which the coepeny desired, and 
to more remote places the fares will be regulated on the basis of two cents 
a mile.—V. 106, p. 2345. 


Denver & Rio Grande RR.—Bond Interest Due Aug. 1.— 

Arrangements have been made by the RR. Administration with Receiver 
Baldwin, through the Bankers Trust Co. of N. Y., trustee, for the First & 
Refunding 5% bonds, to meet the interest coupons of this issue due Aug. 1, 
and also to complete the sinking fund payment under the mortgage. It is 
stated that the amount about $1,000,000 will be paid as an advance on 
rental due, instead of a loan to the company.—V. 107, p. 181, 82. 


Detroit United Ry.— Wage Award by War Labor Board.— 
See preceding pages in this issue.—V. 107, p. 181. 


East St. Louis Columbia & Waterloo Ry.—Franchise. 

This company, which has rented tracks from the East St. Louis & Subur- 
ban Ry. for the last eight years, has been granted a 20-year franchise to 
operate cars in East St. Louis under which a 5-cent fare will be charged and 
2% of gross earnings will be paid to the city. 


East St. Louis & Suburban Ry. Co.—Sub. Co. Franchise. 
See East St. Louis Columbia & Waterloo Ry. above.—V. 107, p. 401. 


Fishkill Electric Ry.—Fare Increase.— 


The New York P. 8S. Commission has granted this company, which 
operates at Beacon, N. Y., an increase in fares from 5 to 6 cts. 


Fonda Johnstown & Gloversville RR.—Fare Increase. 

The New York P. 8. Commission has authorized this company to increase 
its passenger tariffs, bringing the fares up to about 3c. a mile. order 
is only temporary, the company being compelled to show proof of the ne- 
cessity for the increased rates at a hearing on Aug. 7.—V. 107, p. 401. 


Freight Rates.—Canadian Rates Up 20%.— 

An Order-in-Council, at Ottawa, has been passed increasing freight rates 
by an average of about 20% to meet the operating costs imposed on Cana- 
pS railways by the new wage schedule recently adopted, which is similar 
to “~ — wage award granted employees of the 
V. 107, p. 82. 


Grafton & Upton RR.—Minimum Fare Reduced.— 

The Massachusetts P. 8. Commission has approved a reduction of the 
minimum fare on this company’s lines from 10c. to 6c. The road was under 
Federal control and was obliged to charge 10c. as a minimum rate, but is 
now classed as a ‘“‘short line.”’"—V. 104, p. 163. 


Grand Trunk Ry. of Canada.—Notes Paid.— 

A cable dispatch states that this company on Aug. 2 ee off $2,000,000 
2-year 5% notes. Last November the company redeemed $4,000,000 
short-term notes.—V. 107, p. 181. 


erican railroads.— 


Interborough Rapid Trans. Co.—‘‘H”’ System Operating. 
See ‘‘Rapid Transit in 


ew York” below. 





Agreement Reached to Pool Earnings Beginning Jan. 1 1919. 


8. Commission and the Board of Esitmate have 
system 


reached an agreement for a fee 
9. 


of the earnings under the dual 
— * begin Jan. 1 19 Fn this plan goes into effect, profits, 


expenses and interest charges of the city and com: 
are taken out, be divided equall 4 
Compare V. 107, p. 401, 291, 82. y between the city and the company 


International Ry., Buffalo.—Rate Increase.— 
pany th the I. 8. C. Commission an application for 
an increase in the one way tip Sites from Buffalo to Wineara Falls, 

e 


other New York points. 
po ond i eon Wonk. crease is to be based on rates in effect on 


Fare Referendum.— 


The citizens of Buffalo will vote on Aug. 20 on 6-cen reem: 
recently made between the city and tio oe a 1% 


Wage Award by War Labor Board.— 
See preceding pages in this issue.—V. 107, p, 402, 291. 


Joplin & Pittsb. Ry.— 
ie ceentins pages in t Wage 4 eng by War Labor Board. 


Kansas City Mexico & Orient Ry.— Merican Control.— 
It is reported that this company’s lines in Mexico are to be taken over by 


the Mexican Government and fi : 
—V. 107, p. 402. operated under contract for a period of years 


Kansas City & Pacific Ry.—Coupons Paid.— 


Interest coupons on this company’s First Mtge. 4% bonds due Feb. 1 
last were paid off on July 31 at its office-—V. 106, p. 396. 


Knoxville Railway & Light Co.—EZarnings.— 
See “E Dept.” on a preceding page of this issue.—V.103 ,p.2238. 


Laurel Mississippi Light & Railway Co.—Fares.— 


At an election, held July 12, this company was nted permissio. 
charge a six-cent fare.--V. 108, D. 1802. . ” we ae 


Lehigh Valley RR.—‘‘Black Tom’ Litigation.— 
See Aetna Explosives Co. under ‘Industrials’ below.—V. 106, p. 2759. 


Lewiston (Me.) Augusta & Waterville St. Ry.—Service. 

A press report states that arrangements are being made by this company 
for a complete rehabilitation of the service between Lewiston and Bath and 
improvements to other lines. The U. 8. Shipping Board Emergency Fleet 
Corp. has agreed to assist the company to the amount of $165,000 by 
ak fag | new coe transformers, transmission lines and other equipment. 
—v. om ; 


Little Rock Railway & Electric Co.—£arnings.— 
See ‘‘Earnings Dept.” on a preceding page of this issue.—V. 106, p. 715. 


Memphis Street Railway.—Zarnings.— 
See ‘Earnings Dept.’’ on a preceding page of this issue.—V.106,p.1126. 


Minneapolis Northfield & Southern Ry.—Successor Co. 

The property of the Minneapolis St. Paul Rochester & Dubuque Elec- 
tric Traction Co. was sold at auction on July 29 to Harlan P. Roberts for 
$350,000, the upset price, acting on behalf of the newly organized com- 
pany of the above caption.—V. 107, p. 82. 


Minneapolis St. Paul Rochester & Dubuque Electric 
Traction Co.—Property Sold at Public Auction.— 
See Minneapolis Northfield & Southern Ry.—V. 107, p. 82. 


Monongahela Valley Traction Co.—Loan.—Wages.— 

This company, it is reported, is negotiating with certain bankers for a 
loan of $5,500,000 for extensive improvements to its properties, &c’ 

Employees of this company have accepted a compromise wage increase 
which provides the following scale: City men in the employ less than one 
year, 38 cents an hour; second and third year, 39 cents; fourth and fifth 
year, 41 cents; in service five years or longer, 43 cents. Men employed on 
the interurban lines will be paid 2 cents more an hour than the city men.— 
V. 106, p. 2450, 2444. 


Montreal Tramways Co.—Fare Increase—No Strike.— 

This company has applied to the Quebec P. U. Commission for the right 
to charge 7c. fares on its lines and sell 4 tickets for 25c. with free transfers. 

An announcement been made that this company has agreed to con- 
mee a demands of its employees providing for increased wages.—V. 107, 
p. 291. 


New Bedford & Onset Street Ry.—Fares.— 

The Massachusetts P. 8. Commission has further suspended, until Aug. 
10, the increased fare which was to have taken effect Aug. 1, having been 
postponed from June 27.—V. 106, p. 1127. 


New Orleans Ry. & Lt. Co.—Payment of Int.—Earns. 

Holders of the General Mtge. 44%% bonds of this company and of the 
bonds of the New Orleans City RR. and the New Orleans City & Lake RR. 
are notified that the July 1 coupons will be paid upon presentation at the 
New York Trust Go. N. +s One month's interest in addition to the amount 
of the coupons will be paid. 

See “Parnings Dept.” on a preceding page of this issue.—V. 107, p. 82. 


New York Philadelphia & Norfolk RR.—Directors.— 

Samuel Rea and George D. Dixon have been elected directors, to fill the 
vacancies caused by the resignation of Elisha Lee and R. B. Cooke.—V. 106, 
p. 1901. 


New York Railways.—Purchase Approved.— 

The New York P. 8. Commission has approved the application of the 
company for permission to purchase and acquire the Central Crosstown 
RR.., including a lease by the latter of the old Christopher & Tenth St. RR. 
The Commission, in granting the permission, sp ically stipulated that 
its approval did not prejudice it from inquiry at any future time into the 
value of any property or investment so acquired. Subsequent to the above 
order the property was sold at foreclosure and bid in by the New York 
Railways Co., which, however, for several years has operated parts of the 
old Central Crosstown RR. routes as part of its 14th St., Sth St. and 
other lines.—V. 107, p. 402, 182. 


New York State Rys.—W age Award by War Labor Board. 

See preceding pages in this issue.—V. 106, p. 2757. 

Northern Ohio Electric Corp.—Earnings.—Hodenpyl, 
Hardy & Co. report as follows (‘‘d” indicates decrease): 
Earnings of Company (and its conattioeens cos.) for 6 and 12 Mos. end. June 30 

June 1918. Inc.% _ 


-%, 6 Mos. Inc.% 12 Mos. Ine. % 
Gross earnings___.-.-$593,513 12.90 $3,468,309 11.07 $6,822,190 16. 8 
Operating expenses... 384,184 14.84 2,225,708 16.89 4,350,747 28.50 


a 209,329 9.52 $1,242,601 1.97 $2,471,443 4.70 
Fined ches. G00 ssote) 144,551 16.04 °852,616 12.57 1,618,932 10.30 


$64,777 d2.69 $389,985d15.44 $852,511d16.52 
30,000 180,000 360,000 











Balance for replace’ts & 
Sa aee oor ee ock. $34,777 d4.89 _$209,985d25.32 $492,511d25.52 
Note.—Fixed charges include dividends on outstanding preferred s 

of constituent companies in addition to taxes and interest. tin 
The balance of $492,511 for the 12 months is oquivelens to $6 57 per share 

on 75,000 shares common stock.—V. 106, p. 1127, 396. 


Northwestern Pacific RR.—General Manager.— 
W. 8S. Palmer, President and General Manager, has been appointed Gen- 
eral Manager under the U. 8. Govt.—V. 107, p. 175. 
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Pennsylvania RR.—Phila. Commutation Tickets.— 


Announcement has been made that there are on sale monthly ee 


tation tickets costing $31 56, good for 54 one-way rides between Phi 
delphia and New York City. imilar fares are in effect also on the Read- 
ing and the Central R. R. of New Jersey—V. 107, p. 402, 291. 


Piedmont & Northern Ry.—Federal Manager. 
E. H. Coapman has been appointed Federal aM. & under the U. 8. 
Govt., with office at Washington, D. C.—V. 107, p. 77. 


Pittsburgh Rys.—Cily Would Intervene—Receivers Object. 

The receivers have filed their answer with the U. 8. District Court at Pitts- 
burgh to the recent petition of the city to intervene in the traction contro- 
versy, contending that if the right is given the city to intervene, similar 
permission cannot consistently be denied other cities, boroughs and town- 
ships. Intervention by all would result in confusion and financial loss, 
they aver. The answer was signed by receivers Callery and Stewart, the 
name of the third receiver, Chas. A. Fagan, not being attached, due to his 
dissention on this point.—V. 107, p. 402, 182. 


Public Service Ry., N. J.—Transfer Charge.— 
B ning Aug. 1, passengers of this company’s lines pay 1 cent for 
initial transfers. 


Wage Award by War Labor Board.— 

See preceding pages in this issue. 

Shipyard Line.— 

It is that this company’s extension to the Port Newark ship- 
yards will in operation Labor Day, Sept. 2.—V. 107, p. 182. 


Rapid Transit in New York.—Opening of ‘“‘H’’ System.— 
On the evening of Aug. 1 the subway lines traversing each side of Man- 
hattan and forming the new ‘‘H’’ system were placed in operation. The 
new lines, portions of which have been in o tion for some weeks, com- 
the new 7th Ave. line on the West Side and the new Lexington Ave. 
eon the East Side. The new system utilizes the old subway as its base. 
On the East Side the old subway lines form a connection with Lexington 
Ave. subway at the Grand Central onal station. ‘The tracks across 
42d St. to the Times Square station are the horizontal bar of the H and are 
used for shuttle service. At the Times Square station the new 7th Ave. 
subway is joined to the tracks of the old subway, ye aT | up Broadway 
and forming the West Side line of the new system.—V. » Pp. 292, 182 


Republic Railway & Light Co.—Earnings, &c.— 

Capital Outstanding.—6% secur ars notes, Jan. 15 1918, due Jan. 15 
1920, $1,500,000; 6% pref. stock, $5,191,400; common stock, $6,206.000. 
Earnings for June and 12 Mos. end. June 30 1918—Republic Ry. & Light Co. 

Subsidiaries (Eliminating Inter-Company Items). 

Earnings— 1918—June-1917. Inc.% '17-18-12 Mos.—16-17 Inc.% 
Gross earnings_--_-.$449,349 $375,346 19.71 $5,467,589 $4,283,069 27.65 
Op. exp., depr.&tax 313,080 254,386 23.07 3,832,520 2,688,804 42.53 


Net earnings - ---$136,269 $120,960 12.65 $1,635,069 $1,594,265 2.56 
Other income ----- 8,211 4,303 90.84 91,153 33,171 


Gross income _--.$144,480 $125,263 15.34 $1,726,222 $1,627,436 6.07 
Int. & sub. co. divs. 100,833 80,515 25.23 1,111,279 907,876 22.40 


Net income.---_- $43,647 $44,748 d2.46 $614,943 $719,560d14.54 
Preferred dividends 25,957 25,957 ---- 311,484 311,484 ---- 


Balance, surplus. $17,690 $18,791 d5.86 _$303,459 $408,076d25.63 
d Decrease.—Compare annual report for 1917, &c.—V. 106, p. 1570, 397. 


Richmond Light & Rys.—VFare Increase Favored.— 

The New York P. 8S. Commission has voiced a demand that the author- 
ities act immediately to end intolerable transit conditions on Staten Island. 
The opinion states that despite the great need of adequate facilities for the 
employees engaged in Government work on Staten Island, the condition 
of the cars, rolling stock, equipment and tracks of the Staten Island surface 
companies are rapidly becoming such that as a sheer matter of public 
safety, operation and the furnishing of service may have to be abandoned 
altogether, unless speedy action is taken. 

e Commission adopted an order requiring the companies to overhaul 
their equipment and to do all in their power to place the same in safe and 
efficient operating condition. A fair increase in rates would probably 
furnish the additional sums needed to restore the rolling stock, tracks and 
other facilities to a more operable condition.—V. 106, p. 2758. 


Rochester Ry. & Lt. Co.— Wage Award by War Labor Bd. 
See preceding pages in this issue.—V. 106, p. 2126. 


Saginaw-Bay City Ry.—Fare Increase.— 


This company has been authorized to charge a six-cent fare in the city 
of Saginaw, Mich.—V. 95, p. 481. 


Schenectady Ry.— Wage Award by War Labor Board.— 
See preceding pages in this issue.—V. 106, p. 613. 


Scranton Ry.—Wage Award by War Labor Board.— 
See preceding pages in t issue.—V. 105, p. 1210. 


Southern Public Utilities Co.—Jncreased Rates.— 
The North Carolina Corporation Commission has authorized increases 


from 5 to 7c. for this company’s lines operating in Charlotte, Durham and 
Winston-Salem.—V. 104, p. 1046. _— . 


Southern Ry.— Acquisition for Operation.— 


The Carolina & North Western RR. (V. 105, p. 696). with lines from 
Chester, 8. C., to Edgemont, N. C., 134 miles, been taken over for 
operation by the Southern Ry. The company will remain a separate cor- 
poration, subsidiary to the Southern.—V. 107, p. 403, 292. 


Tennessee Ry.—Plan of Reorganization.—The plan of re- 


organization dated Feb. 1 1918, as amended and modified, 
provides in substance: 


A—Estimated Outstanding Obligations of Old Company. 
Receiver's certificates outstanding and reserved for the construc- 
tion of the remainder of the line of railroad required to be con- 
structed under decrees of the court [to neighboring coal prop- 
erties in the mountains the main line extends from Oneida, 














Tenn. to Rosedale 60 miles.—ED.]___________-__________ $310,000 
Estimated taxes, receiver's debts not evidenced by receiver’s cer- 
en: Sy a een ee 115,000 


First Mortgage 5% 30-year gold bonds, dated March 1 1907 
($1,229,000 sold, $80,000 in the treasury of the company) __..1,149,000 
4 B—New Company—Capitalization. 
new company is to be formed under the provisions of chap. 12 of th 
a * 1877 x of chap. e, < om. 2 of th pp) =< 1879 of Soumanses 
er name of ‘Tennessee way mpany”’ or other name, and 
an authorized bonded debt and an outhectand capital as follows: _ 
First Mortgage 6% Bonds.—Secured by a first mortgage on all 
owned at the time the mortgage is made or thereafter acquired. yh ed 
yayetie semi-annually from Feb. 1 1918, or such other date as may be 
etermined upon by the reorganization seamagues. Principal to mature 
in 5 years from date thereof, but subject to emption at option of com- 
on any interest date at par and int. Denom. $1, » $500 and 
i eR AIA ONES TERE Re 500, 
ad passant to sechekiedion aoe a 
reo zation agreement, not less t -$425, 
(b) The remainder to issued, in whole or in part, from yn co 
on account of betterments and improvements, extensions or additions, 
to the road and its equipment of the value of the principal amount of bonds 
to be issued, or to provide moneys for such purpose. 
6% Non-Cumulative Income Debenture Bonds.—Dated Feb. 1 1918 or 
te, and due in 30 years from date thereof. Denom. $1,000, $500 
and $100 each. Interest payable semi-annually, but only out of the net 
poms or net earnings when and as the board of directors shall determine 
‘ore any dividends shall be set apart for the common stock. Subject to 
redemption on any interest date at par plus the dividends, if any, declared 





and payable thereon. The trust agreement securing such income deben- 
ture bonds may provide that the we gem! may place a mortgage or other 
prior lien upon its properties. Total authorized__.....______ z ,000 

Common Stock, in 9100 GUNB id bid oi i wnn dd bin Jed $1,200,000 

The new company is to acquire all the properties, franchises, &c., in- 
cluded in the decree entered in the Consolidated Causes of New River 
Lumber Co. vs. Tennessee Ry. Co. and Tennessee Ry. Co. vs. Standard 
Trust Co. et al., now pending in the Chancery Court in Scott County, 
Tenn., and as directed by the decree entered therein on it. 17 1917, and 
also all the existing First Mortgage 5% 30-year gold bo owned or con- 
trolled by any of the parties to the agreemenc hereinafter set forth and 
transferred by them to the new company pursuant to such agreement. 

Distribution of Capital Stock and Income Debenture Bonds. 

1. The subscribers to bonds of the new company, other than holders of 
said Ist M. bonds of Tennessee Ry. Co., will be entitled to receive common 
stock of the new company, the par value of which shall be equal to 50% 
of the principal of bonds of the new company subscribed and paid for. 

2. The holders of Ist M. bonds of Tennessee Ry. Co., who assign their 
bonds to the new company and who subscribe for their pro rata share of 
bonds of the new company, will be entitled to receive (a) new Income 
Debenture Bonds to an amount equal to the principal amount of the new 
lst M. bonds so assigned, and (b) common stock, the par value of which 
shall equal 50% of the principal amount of the bonds subscribed and paid 
for. [In other words, the holder of one of the existing $1,000 bonds, 
provided he subscribes for $200 of the new Ist M. issue, will surrender his 
present bond and receive in all $200 Ist M. 6% bonds, $100 in new stock 
and $1,000 in Income Debenture Bonds.—Ed.| 

3. Only such an amount of Income Debenture bonds or common stock 
shall be issued forthwith by the new railroad company as is necessary 
under the provisions of the plan of reorganization to be delivered to sub- 
scribers of new bonds of the new railroad company. 

Right to Vote at Organization.—4. At the organization meeting of the new 
company the parties interested in the purchase of the said railroad pro’ 
erty shall be entitled to vote as follows: Those subscribing for new Ist M. 
bonds, one vote for each $100 principal amount of such bonds, and one 
vote for each $100 par value of common stock to w he shall be entitled; 
and those entitled to Income Debenture bonds and common stock, one 
vote for each $100 peincipal amount of the Income Debenture bonds and 
one vote for each $100 of common stock to which he shall be entitled. 

Bondholders’ Assessment.—Bondholders assenting to this plan must pay 
an assessment of 20% of the te principal 
bonds, said payments to be on 30 ss; ol notice of call by the reorgani- 
zation managers or the new ya org pon payment of said assessment 
bondholders will be entitled to Ist M. bonds of the new comapny in the 
amount subscribed and paid for, and debenture bonds and common stock 
of the new company as set forth in cubdivision D of this plan. 

The reorganization managers reserve the right to reduce pro rata the 
amount of the bondholders’ assessment. 

Sale.—The decree entered on or about t. 17 1917 provided that the 
Master in said consolidated causes should to the highest and best bidder 
all the properties free of encumbrances, liens and except as provided 
in said decree, and the purchaser to take said properties subject to the 
specific performance of the contract of June 1 1905 between the New River 
Lumber Co. and Tennessee Ry. Co., as adjudged and directed in the decree 
for the said specific ‘ormance entered at the August term 1916 of said 
court and, further > fp that the Master in crying said sale is not to 
receive or apply any bid or offer made for said property for less than $425,000. 

$425,000 Subscriptions Required.—This agreement shall be void and of 
no effect if. prior to the sale of the mortgaged property within 30 days 
thereafter, a for $425,000 of the new Ist M. bonds shall not 
have been obtain 

anager.—As J. N. Baker is one of the largest certificate holders, and 
is so situated that he can devote time and attention to the operation of 
said railroad properties, he shall be employed by the new company as 
manager of its properties at a rate of compensation of not less than $4,000 
per annum for a term of five years. 

[Signed by Alexander J. Hemphill, H. B. Spencer and J. N. Baker as 
reorganization managers. Depositary Guaranty Trust Co., New York.] 
—Compare V. 107, p. 292. 


Digest of Circular of Comm. of Holders ist M. 5s, Dated N. Y., July 1. 

The undersigned committee, heretofore gave notice of the fact that the 
sale of the properties of the railway company would be held on Feb. 2 1918 
under the decree of Sept. 27 1917, which decree was entered upon the peti- 
tion of the holders of certain receivers’ icates issued in the consoli- 
dated cause. The minimum price fixed by said decree was $425,000. 
This purchase price was estimated to cover only the amount of the receivers’ 
pee wwe unpaid taxes, court fees and other incidental expenses of the 
receivership. 

The accompanying plan of reorganization has been prepared and assented 
to, and subscriptions to bonds of the new company to be formed obtained 
from certain bondholders, holders of receivers’ certificates and others, 
to an amount sufficient to make the bid fixed by the court. 

On Feb. 2 1918 Mr. J. N. Baker, as trustee for the reorganization man- 
agers, purchased the property for the sum of $425,000 and 10% of the pur- 
chase price, viz., $42,500 was paid in cash, and three notes maturing in 
6, 12 and 18 months were given by J. N. Baker as trustee. The first of 
these notes in amount $127,500 f. due on Aug. 2 1918. It is necessary 
that the reorganization managers have at that time sufficient funds to 
meet the payment of this note, and your committee is endeavoring to assist 
the reorganization managers in arrangements to meet said payment, 
pending the approval of this plan. 

The bondholders assenting to the plan must pay an assessment of 20%, 
said payment to be made on 30 days’ notice of call by the reorganization 
managers or the new company. 

Considerable delay in publishing this plan has been occasioned by the 
fact that the Government took over possession of this railroad, and that 
no securities could be issued without the approval of the Director-General 
of Railroads. Repeated efforts have been made for such approval, and 
finally the Director-General has in writing made no objection to such plan. 
ply ennessee taal vs be ananareed ae will take over the prop- 
erties formerly owned by the Tennessee Ry. Co. 

The committes is no charge for its services, but the expenses 
disbursed and incurred will charged against the depositing bondholders. 
Notice will be later sent you of the amount of said a 

{Signed: Alexander J. Hemphill, Chairman; Leroy W. Baldwin, Albert 
H. Wiggin, Vivian Spencer and Erskine Hewitt, committee.]—V.107,p.292. 


Tennessee Railway, Light & Power Co.—Delay in Plan 
to Provide for Notes Due June 1 Last.—In a letter to the 
holders of 2-year 5% gold coupon notes, maturing June 1 


1918, President C. M. Clark writes: 

The management of this company dagg 4 regrets the unavoidable delay 
which has occurred in developing a plan for the payment or renewal of its 
$2,500,000 of 5% Gold Coupon notes which matured on June 1 1918. It 
has been im ble to secure from the War Finance Corp. a loan in the 
form applied for by this com y. Plans are being worked out which it is 
hoped will make it possible for the company to make a proposition to the 
note holders which will be entietpetery 60 them. 

It has been suggested that, rather leave these notes in an overdue 
condition, it would be better to ask the holders to accept temporarily a 
renewal note of reasonably early maturity, but the management has been 
advised by large holders 4 the eee ~—_ 4 wears pee oa } on 
present overdue notes un a al solution e problem ca 
termined. We desire to assure you that every possible effort is being made 
in that direction. 

The notes which have matured carry 5% interest, but it would not be 
fair to the holders to expect om - oe accept chet sate Sem, ee Sate | rod 
maturity. The compan erefore © pay m June 
corresponding to rates "yhich are now being paid upon similar issues. 
—V. 106, p. 2551. 


Twin City Rapid Transit Co.—To Acquire Jitneys.— 
The Minneapolis City Council has approved this company’s om to 
yan and operate jitney bus lines operating in the company’s tory.— 
° , p. . 


Underground Electric Rys. of London.—I/nterest.— 

Application has been made by City & South London Ry. to the Board of 
Trade for an order to extend the time for the exercise of the powers for 

yment of interest out of capital under the provisions of Section 57 (1) and 
BS of the City & South London Ry. Act, 1913, for the period of one year 
from Aug. 15 1918.—V. 107, p. 403. 
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United Gas & Electric Corporation.—EZarnings.— 


Summary. atemont 7) auenengs for the ~' ame —- ene ro 08 008 
Balance of earnings of sub. oper. cos., after ucting chgs_$1,406, 
Deduct—Reserve for renewals and replacements________.__..- 


Earnings applicable to stock of sub. cos. owned by public_-_- 392,936 

$608 ,317 

Net income from bond investments and other sources___...---- 208,117 

eo AR ae ee Me ER ky BO OR eae ciate TRS ee we $816,434 

Deduct—Interest on the United Gas & Electric Corp. bonds... $558, 

Int. on the United G. & El. Corp. certificates of indebtedness 135,948 

Amortization of debt discount__..............-......-..-- »750 

: $750,698 

RBA AE SR PR age REO «SEE SRO ly Bee Sele EL EGS cat $65,736 
For sub. co. earnings, see ‘““Earnings Dept.’’ above.—V. 107, p. 187. 


United Traction Co. of Albany.—Wage Award by War 
Labor Board.— 


See preceding pages in this issue.—V. 106, p. 2651. 


Virginia Ry. & Power Co.—Fare Situation.— 

The Richmond, Va., Council Committee on Streets has recommended an 
ordinance ery. for a poe 5-cent fare on the railway lines of the 
city, the la tickets at three for 10 cents to be good till 8 o’clock in the 
morning of 7, and the retention of the 244 cent school tickets and 
universal transfer privileges.—V. 106, p. 2451. 


Wabash Ry.— Action on Preferred ‘‘A”’ Div. Deferred.— 

W. H. Williams, Chairman, announces that the dividend on the ‘‘A” 
preferred stock of the company has been deferred.—V. 107, p. 182. 

West End Street Ry.—Offering of Siz-Year Bonds.— 
R. L. Day & Co., Estabrook & Co. and Merrill, Oldham & 
Co. are offering, at 102.45 and int., yielding about 64%, 
$1,581,000 6-year 7% bonds, dated Aug. I 1918, due Aug. 1 
1924. A eireular shows: 

‘*Passed by the Capital Issues Committee as not incompatible with the 
national interest, but without approval of legality, validity, worth or se- 
curi inion No. A1029.”’ 


é bankers announce that in exchange for a like amount of the com- 


pany’s six-year 7% bonds, they will pay 10034 and interest for the com- 
pany’s 5% bonds, due Aug. 1 1918. 
Interest on the new bonds F. & A. at Old Colony Trust Co., Boston. 


Denom. $1,000 c*&r. 
Capitalization. 

Pref. stock (8% div.)_-- $6,400,000! Total stock___......--- $20,429,856 
Com. stock (7% div.)_-- 14,029,850| Funded debt 20,4: 100 

Purpose of Issue.—These bonds are issued to refund a like amount of 
bonds, due Aug. 1 1918, and do not increase the funded debt of the company. 
The Company.—Owning 428 miles of surface lines and holding the lease 
of the Tremont St. subway is leased to the Boston Elevated Ry. (see above) 
until June 10 1922, under a guarantee of all fixed charges, dividends of 7% 
a annum on its common stock and of 8% per annum on its pref. stock. 

e Legislature has authorized the consolidation of the West End company 
and the Boston Elevated Ry. at the expiration of the lease, anc the con- 
solidation has been approved by the stockholders of both companies. ‘ 

Pursuant to a recent Act of the Mass. lature, the Boston Elevated 
Ry. is under public management and operation for not less than 10 years, 
thus, during the entire period, payments of rentals, interest on all bonds, 
and dividends at the specified rates on all classes of stock, are protected by 
the credit of the State of Massachusetts.—V. 106, p. 2451. 


West Shore Ry.— Wage Award by War Labor Board.— 
See preceding pages in this issue.—V. 94, p. 913. 


Western Pacific RR.—Claims Against D. & R. G., &c.— 
Charles M. Levey, President, has been authorized by the stockholders 
and directors of the company to take full charge of its $38,000,000 claim 
against the Denver & Rio Grande, and will also look after the non-operat- 
ing interests, including the Standard Realty & Improvt. Co.—V. 107, p.403. 


White Pass & Yukon Ry.—Plan of Reorganization .— 

Meetings of the holders of the First Mtge. debenture stock, 6% deben- 
tures, income debenture stock and ordinary shares were to have been held 
Aug. 2 to consider a scheme for the reorganization of the capital whereby 
it is intended to raise £95,000 to be applied as follows: £52,000 to provide 
working capital, £15,000 to pay off loan from bankers, about £23,000 to 
pay off a loan of $110,000 owing by a subsidiary company, and £5,000 to 
pay commissions and expenses.—Y. 105, p. 291. 


Wisconsin Securities Co.—Offering of Five-Year Notes.— 
The First National Bank of Milwaukee, Wisconsin Trust Co. 
and the Second Ward Savings Bank, Milwaukee, are offer- 
ing at 95.85 and int., yielding 7%, $500,000 5-year 6% 
secured notes, dated July 1 1918, due July 1 1923. 


Denom. $100, $500 and $1,000 c. Int. J. & J. Callable on any int. 
date on 40 days’ notice at 104 and int. up to and “incl. July 1 1919; 103 
and int. to July 1 1920; 102 and int. to July 1 1921; 101 and int. to July 3 
1922; and 100 and int. after July 1 1922. company agrees to pay the 
normal Federal income tax. rustee, Wisconsin Trust Co. 

“Passed by the Capital Issues Committee as not incompatible with the 
national interest, but without approval of legality, validicy, worth or se- 
curity.’’ Opinion No. A808. 


Digest of Letter of Pres. Clement C. Smith, Dated Milw., July 20 1918. 
ganization.—The company is a financial. holding and operating cor- 
oration organized in Wisconsin. It owns the following stocks: 
Company— Securtly. Amount Owned. Operations. Location. 
Wisc. P.S. Co-.-.Pref. stock $600,000 (all) jElec. light, power, Green Bay,&c. 


“__Com. stock $740,000 (74%) \Gas,st.ry., &c Manitowoc 
Sheboy.G.L.Co_Cap. stock $150,000 (all) Gas Sheboygan 
Calumet Serv.Co.Cap. stock --_-..--- all) Elec. light & pow. Chilton 
Man.&No.Tr.Co.Cap. stock $100,000 (all) Electric railway Manit.-2 Riv. 


Wisc.,Ry.,L.&P_Cap. stock Substantial interest 
Marine Sec. Co._.Com. stock $550,000 (abt. 4%){Owns Balt.D.D.&{ Baltimore 


“* “ Pref. stock $500,000 (abt. %)\Ship. Bldg.Co. \Maryland 


The company also owns securities of various corporations amounting to 
nearly #1; oe and real estate, buildings and water-power rights costing 
over 000. 


Capitalization (Upon Completion of Financing)— 
Five-year 6% secured notes 


wm ew ee meme were reer 


Authorized Outstand’g. 
$ 060 


,000 $500, 
Cy Go ktic oSetinonstbnted> ddcwcedasseee 2,000,000 *1,690,000 
(Including $390,000 additional stock now offered to stockholders to be 
paid in Oct. 1 1918), with a present market value in excess of $2,500,000. 


Purpose of Issue.—To partially reimburse the company for money in- 
vennd by it in the stock of the Marine Securities Co. and for advances 
made to subsidiaries for the erection of electrical generating stations at 
Winona, Minn., and Manitowoc, Wis., the extension of t WwW 
Public Service Co. lines to Manitowoc and Two Rivers and the extensions 
and improvements to Wisconsin Public Service Co. and Wisconsin Ry., 
Light & Power Co., the Sheboygan Gas Light Co., the Calumet Service ; 
and Manitowoc & Northern Traction Co. 

poverty ~—s ie company has eponteed with the trustee the following: 
Wisc. P. 8. Co. Ist & ref. 5s_$100, | Speboveen Gas Lt. Co. notes.$60 ,000 
U. 8. 2d Liberty Loan 4s___ 60,000| Marine Sec. Co. 7% pref. stk.450,000 

The prefe: stockholders, after the 7%, receive the same distribution of 
dividends as the common olders the Marine Securities Co. 

The above collateral is valued in excess of $1,000,000. In case the com- 
pany in any fiscal year pays in excess of 10% dividends on the common 
Sock, an amount equal to that which is paid in excess of the 10% shall be 
set aside for the retirement of these notes. 

Property and Territory Served.—The utilities controlled occupy some of the 
best territory in Wisc. and Minn. The business of all these utilities has 
grown very rapidly since their acquisition by the SecuritiesCo. Two of the 
com ies own valuable hydro-electric generating stations. 

1000.00 f pref. and’ $1 100,000 of co 

,000, oO ; 100, m. § 
: pref. and em. shares outstanding of the Baltimore Dry Docks & 


o., @ Delaware corporation, has outstanding 
tock. It owns over yt hd 
ip 





Building Co. of Baltimore, Md., which owns and operates three shi ery 
and ship-repair plants in Baltimore, occup a total area of Abous 4 


acres and employing about 9,500 men. On p ond 30 1918 the surplus of the 


«tbe, company hay contracts vo deliver during 101s and 1919 43 vessels 
n ver du 1918 and 191 ° 
comprising ten 6,200-ton cargo ships, Sane ton aes ye , six 


,800- 
6,000-ton oil tankers and twelve 10,000-ton oil tankers for the Emerg 


Fleet Corp., and seven € sweepers for the U. 8. Navy. The approxi- 
et tre contract price for all of these vessels was $65.000,000 vo 102, 


Directors.—Fred Vogel Jr., Pres. First Nat. Bank of Milwaukee: L. J. 
Petit, Pres. Wisconsin Nat. Bank; J. W. P. Lombard, Pres. Nat. Exchange 
Bank; Oliver C. Fuller, Pres. Wisconsin Trust Co.; C. E. Albright, North- 
western Mutual Life Ins. Co.; John I. Beggs, Pres. Wisc. Trac., Lv., Ht. & 
Pow. Co.; Robert Camp, Pres. First Trust Co.; Patrick Cudah , Pres. 
Cudahy Bros. Co.; Herman W. Falk, Pres. The Falk Co., Milwaukee; 
Howard Greene, Pres. Milwaukee Drug Co.: George P. Miller, Miller, 
Mack & Fairchild, attorneys; Gustave Pabst, Pres. Pabst B Co.3 
Lud n Patton, Pres. & Treas. Patton Paint Co.; Charles F. Pfister, 
capitalist; Clemet C. Smith, Pres. Wisconsin Securities Co.—V. 104, p. 75. 


Worcester Consolidated Street Ry.—6- — 
Effective Aug. 1, this a mg will aoe anes ee com- 


y's suburban lines have been ch: aea0 
oe A o 40S. arging the 6-cent rate since July 1. 








INDUSTRIAL AND MISCELLANEOUS. 


Aetna Explosives Co.—‘‘Black Tom” Litigation. — 


Judge A. N. Hand in the U. 8. District Court at N. Y. has authorized 
Receivers Holt and Odell to bring suit against the Lehigh Valley RR. 
Co. and National Storage Co. for $139,264, the value of some smokeless 
powders in storage in the Black Tom disaster of July 30 1916. The rail- 
road company operated the terminal warehouses and the docks in Jersey 
City, which were owned by the storage company, and under the New 
ac ga on e185 5; fore the time for bringing suit will expire to-day. 


Alameda Sugar Co. (of Cal.).—Dividends Discontinued. 
This beet sugar company has discontinued the payment of its mont 
dividend of 20c. per share on the $1,500,000 outstan stock, par > 
The amount named has been regularly paid since Dec. 25 1917, when the 
company resumed dividends an in ion of over four Bre 


termissi 
up to June 25 seven payments aggregati $84,000 were paid out 
earnings.—V. 105, p. 2457. ow - gs 


American Can Co.—Status.—Hayden, Stone & Co. in 
their weekly market letter a J uly 26 say in substance: 
01 can Can is enjoying in 1918 the greatest prosperity in its 
uanery the $41,233,300 common will have to be patient a bit lo "before 
in the steadily expanding earning power. This in i is not a 
particularly serious matter. it may delay but cannot prevent ultimate 
valuation of Can common based on a strong financial ition and ability 
to continue common dividends once they are initiated. 

American Can is doing so much business that it has been obli to bor- 
row a relatively large amount of money. It will be recalled that in January 
the company borrowed $12,000,000 in the form of 7 to 10 months 7% dis- 
count notes. All these notes will have matured by November of this year. 
In addition American Can is borrowing about $13,000,000 in the form of 
straight bank loans, making its total debt about $25,000,000. 

So far as distribution of its chief product—cans and containers—is con- 
cerned, American Can possesses a seasonal business. During the period 
June to September, inclusive, the company rapidly converts into cash its 
big stocks of manufactured goods carried in warehouse. 

t is confidently believed that by November the company can com- 
fortably reduce its debt to a total of between $12,000,000 and $15,000,000. 

A good deal of ys Payee 3 exists regarding the extent of American 
Can’s war work. Its orders for shells and kindred war materials total about 

,000,000, which is practically the same as was finished last year. This 
shell production is something American Can knows how to handle and it will 
be reasonably profitable. nm its war work last year American Can made a 
final net profit of $3,500,000, which was about 40% of the original ex- 


pectancy. 

So far in 1918 American Can has been setting up about $500,000 per 
month for income and excess profits taxes, a figure which does not vary 
materially from the 1917 allowance. It will undoubtedly have to be in- 
creased when the final terms of the new law have been decided on. 

On the basis of the present set-up for war taxes American Can is ea 
at the rate of $28 per share on its common, compared with 21.8% in 191 
and 12.3% in 1916. Even a 50% increase in the war tax would leave 20% 
for the common this year and wovld give a total in three years of $22,500,- 
000, all of which has gone back either into eeonerty or working capital. In 
the three reas to Dec. 31 last American Can increased its working capital 
from $15,744,780 to $30,154,349, a gain of $14,409,569, or 91.5%. hat 
even this creditable increase has been insufficient for its rapidly expanding 
gross is the evidence to be adduced from the present floating debt. 

ere is much justice in the argument that Can common is a 
stock. Restoration of more normal prices for raw materials and 
would cut down its inventory and hasten extinction of floating debt. This 
appears like the natural ne of peace. In fact, it may well be the 
case that common dividends will have to await the end of the war.— 
V. 107, p. 292, 84. 


American Car & Foundry Co.—Government Order.— 
Government orders for 10,000 cars are distributed as follows: 


abor 





Company— No.Cars. Company— No.Cars. 
American Car & Foundry Co-_.2,400| Standard Steel Car Co_....--- 1,900 
Haskell & Barker_...-.----- 1,800| Pressed Steel Car_......-.--- 1,500 
I as 1,500 | Standard Car Construction.... * 





3 > SS 250 |S8t. Louis Car Co..........-..- 
* Tank cars; all others box cars and gondolas.—V. 106, p. 2759. 


American Cellulose & Chemical Mig. Go., Ltd.— 

This company, financed by Vickers Company an °o ompany, n- 
don, is Gammatins ® proposal to build at Gunberiand. Md.,a $10,000,000 
plant for the manufacture of cellulose for war purposes, the product being 
taken under contract by the Government until we win the war. It is 
stated that the enterprise will manufacture cellulose, acids, drugs, dyes, 
&c., after peace is declared. 


American Cotton Oil Co.—Obituary.— 
Bradish Johnson, a director of this company, passed away on July 31.— 
V. 106, p. 1228. 


American Felt Co.—Change in Control.—Announcement 
is made that Kidder, Peabody & Co. and F. 8. Moseley & 
Co. have purchased for themselves and their associates, 
controlling interest in this company. This purchase carries 
with it ownership of the Roxbury Carpet Co. and the Boston 
Belting Corp. (V. 106, p. 711).—V. 95, p. 50. 


American International Corp.— Uruguayan Enterprise. 

In the company’s ‘‘Bulletin’’ of recent issue, many interest d Is of 
its activities in the South American republic of Uruguay are set forth. The 
corporation has under contract the construction of water works and sewer- 
age systems for the cities of Mercedes, Paysandu and Salto. 

See American International Shipbuilding Corp. below.—V. 106, p. 1579. 


Subsidiary Company Report.— 2 
See New York Shipbuilding Co. under ‘‘Reports” above.—V. 107, p. 84. 


American Internat. Shipbuilding Corp.—Launching aoe 

Invitati being sent out by t company for the la of the 
first Of its 180 steel cargo ships constructed at its ae Ry, yard The 
present program calls for the launching of 50 ships in the next five months 
and a total of 180 by August of next year.—V. 107, p. 84. 


American Maltin Co.—A p lication to List.— 

This com has applied to the New Yor' tock Ex for per- 
mission to lst Guaranty ‘Trust Co. of New York certificates of deposit for 
first preferred stock up to $6,936,800.—V. 107, p. 84. 
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American Light & Traction Co., N. Y.—Earnings, &c. 
—Pres. Alanson P. Lathrop, N. Y., Aug. 1, wrotein subst: 


The gross business of the subsidiar ycompanies for the first six months 
of this year has shown a very healthy increase, as follows: 


CR BNO tinincinisia ns wa mnunban am des omttaigeb mein titi peioa $692,750 10.37% 
EE Sine waenesntnnctudihanwibetinin hein 135,761 10.65% 
TERE TORE... 2... cin cdscnvdde amet betieiwe 338,411 57.07% 

While expenses are still extraordinarily h—the incr cost coal, 


oil, labor and taxes for the first six months of this year amounting to 
$927 ,648—the net earnings for the same period decre asedonly $112,358. 
Increased rates have recently been put into effect in some of our com- 


panies and other increases are contemplated. 
The directors on July 2 1918 Goclered the quarterly cash dividend 
ef. stock, a quarterly cash dividend of 24% to 


of 1%% to holders o' 
holders of common stock, and a stock dividend to holders of common stock 
at the rate of 244 shares of common stock upon every 100 shares of common 
stock outstanding, all payable Aug. 1 1918 tostockholders of record July 11 
Earnings and Dividend Statement for 12 Months ended June 30. 
1917-18. 1916-17. 1915-16. 1914-15. 
» Earns. on stocks owned 

era $4,302,056 $4,795,366 $5,075,908 $3,980,301 
Miscellaneous earnings_ 924,649 708 ,365 576,406 754,962 
Gross income-_-_-_.---- $5,226,705 $5,503,731 $5,652,314 $4,735,264 
pO Se eae 315,682 332,210 187,345 157,600 
Net earns. for 12 mos. $4,911,023 $5,171,521 $5,464,969 $4,577,664 

Surplus and reserve June 
, beginning year__. 11,907,183 11,374,789 10,194,492 9,577,664 


Total surp. earnings_-$16,818,206 $16,546,310 $15,659,461 $14,155,328 
$854 $854/17 $854,17 $ 7 


, 











Cash divs. on pref. stock 172 172 172 854,172 
Cash divs. oncom. stock 2,085,922 1,892,477 1,715,250 1,553 ,332 
Stock divs. oncom. stock 2,085,923 1,892,478 1,715,250 1,553 ,332 





Total dividends__--- $5,026,017 $4,639,127 $4,284,672 $3,960,837 

Surplus bal. June 30__.$11,792,189 $11,907,183 $11,374,789 $10,194,491 

he balance sheet of June 30 1918 shows ——s referred stock, 
$14,236,200; common stock, $21,618,700.—V. 106, p. 2 59: 


American Power & Light Co.—Earns. of Sub. Cos.— 
See Kansas Gas & Electric Co., Pacific Power & Light Co. and Portland 
Gas & Coke Co. below.—V. 106, p. 1897, 1798. 


American Steel Foundries.—Larnings.— 








6 Mos. end. June 30— _ 1918. 1917. 1916. 1915. 
Net earnings_.......-- $4,187,455 $3,948,197 $1,374,226 $43 967 
Other income_......-- 95,758 146,680 55,241 30,155 

Total income... -....- $4,283,213 $4,094,877 $1,429,467 $74,122 
Int., sink. fund, &c___- oe ret) 410,097 406 ,652 431,126 
Depreciation___....._- 184,728 
Federal tax reserve-_-..-_- Lae ea ee doe 

Ee ee $2 ,968 ,924 sr.$3 ,684,780 sr.$1,022,815 df .$357 ,003 
Dividends, 6 months -(34%)601,440 (3)515,520 j§----.. ------ 


Note.—The statement for the half year ended June 30 1917 reported that 
an allowance had been made therein for Federal taxes then in effect and 
that additional Fo AL oe would be made in subsequent statements for any 
increased taxes levied acco to the new revenue bill then in preparation; 
but no figure was given to show the amount of the allowance made to 
date for that year.—V. 106, p. 1902, 1033. 


American Stores Co.—Sales for Six Months.— 


For 6 Months ending June 30— 1918. 1917. Increase. 
SAR SR REIR! N ae e eee $30,475,811 $27,247,000 $3,228,811 
—V. 107, p. 183. 

American Sugar Refining Co.—Sugar Restrictions.— 

See preceding pages in this issue.—V. 107, p. 404, 292. 


American Telephone & Telegraph Co.—Government 
Assumes Control of Wire Lines—Statements.—The United 
States Government at midnight July 31 assumed control of 
the wire systems throughout the country. See preceding 
pages for full data, &e. 


Thomas W. Lamont, of J. P. Morgan & Co., as his personal expression 
on the subject has issued the showing: 

“The Government’s taking over of the telephone and telegraph lines for 
war purposes is a step which ought to prove very satisfactory to holders of 
securities in the companies in question. Postmaster-General Burleson 
makes it clear in his announcement that the greatest care will be taken to 
conserve the properties and their permanent earning power. So that for 
the long future it would sppenr that investors in these Fost companies have 
little to fear for the stability and earning capacity of the corporation. 

“As for the immediate future, the law under which the Administration 
has taken action states that ‘just compensation’ will be pena by the Govern- 
ment for the use of the properties—a rental which ought to be readily suf- 
ficient to meet all fixed and present charges, including dividends. Further- 
more, the physical and financial condition of these telephones and tele- 
graph properties is now so sound that we regard present holders of their 
securities as well warranted in being entirely content with their invest- 
ments as they stand to-day.”’ 

Pres. Theodore N. Vail is quoted as follows: ‘I am satisfied that the 
Government intends to do the utmost to maintain the service, conserve 
the property for the owner and to pay just compensation in a full sense.” 
—V. 107, p. 404, 292, 287, 84. 


American Writing Paper Co.—Prices Advanced.— 


This company has advanced prices of loft-dried papers 1c. pound 
from June prices.—V. 106, p. 1902. ° a 


American Zinc, Lead & Smelting Co.—Earnings.— 

The net profits for the quarter ended June 30 are reported as $227,405, 
compared with $378,525 for the preceding three months, a total for the 
six months of $605,930. Deducting $360,000 for depreciation leaves a 
balance of $245,930, or only $44,000 less than the pref. dividend require- 
ments for the half year. here are 96,560 shares of preferred stock out- 
standing, par $25, entitled to $6 each, or 24%, per annum.—V. 106, p. 2453. 


Amesbury & Salisbury Gas Co.—Receiver.— 
John Cashman, Inc., of Haverhill, Mass., has applied for the appoint- 
ment of a receiver for this company.—V. 83, p. aap. 


Anacona Copper Mining Co.—Output (in Pounds).— 


Month of July— é 1917. 1916. 1915. 
Output, as 25,400,000 12,400,000 28,200,000 22,100,000 
7 Months to July 31— 
OUP Ug Pounds Oe a 183,184,000 175,050,000 192,700,000 134,300,000 


Armour & Co.—New New York Plant.— 
Plans are being prepared, it is reported, for the erection of a 10-storv 
. refrigerating plant at New York, to cost about $1,000,000.—V.107, p. 183. 


Asbestos Corp. of Canada, Ltd.—Dividend Increased.— 
The directors, by declaring a quarterly dividend of 14%, have increased 
the annual rate from 4% to 5%. This dividend is paid on the $4,000,000 
6% non-cumulative pref. stock. This stock is entitled to participate with 
peda ey' common shares in any additional dividends 5% on com- 
—Vv. ae . 


Associated Oil Co. of Cal.—Zarns. 6 Mos. to June 30,— 


1918. 1917. 1918. 1917. 
Net earnings.$5,692,235 $2,959,761| Deprec’n, &c., 
Int.on bonds. 275,014 301,802; reserve ___-$1,375,704 $1,334,345 
Income&excess Divs. paid (234 %)993,915 993,917 


—_ taxes $50.448 er Le Ie ee, 

er taxes__ ‘ 121,172} Bal., surp_.$2,302,196 $208,524 
During the 6 months ending June 30 1918 there was ded $1,808,828 

for drill and other improvement of the ropert % he current assets 

on June 30 1918 exceeded current liabilities by "604,565.-—V .106,p.2453. 








———¥ 


Atlantic City Gas Co.—Receiver Discharged.— 

Ju Davis in the United States District Court at ton, N. J., 
July 27 discharged Receiver Harry F. Carr, who was appointed on July 16. 
The agg oo A contention that it was not insolvent was upheld by 
Court. ompare V. 107, p. 404, 292. 


Baldwin Locomotive Works.—Government Order.— 

Vice-President 8. M. Vauclain is quoted in a public address as saying: 

‘Locomotives are going to win the war. We must have 2,000 locomotives 
for every million men that we put in France. We have about 1,000 loco- 
motives in use now. ery soon we must have 4,000. Work is being rapidly 
pushed on the order given Baldwin’s last week for 510 additional locomo- 
tives for General P: ’s army.’’—V. 106, p. 2759. 


Baltimore Dry Dock & Ship Building Corp.— 
See Wisconsin Securities Co. under ‘‘Railroads’’ above.—V. 102, p. 1251. 


Beckers Liquidation Trust.—Liquidation Completed.— 

The trustees in circular dated July 18 1918, say in substance: 

The trustees have completed the liquidation of the assets received under 
deed of trust of Aug. 211917. As —— from the certificate of the public 
accountants, there remains on hand the sum of $816,300, representing a 
distributive amount of $27 21 for each share of beneficial interest in the trust. 

In lieu of retaining in their on any of the funds now on hand as 
a protection against any le unknown or unliquidated liabilities, the 
trustees will Tribute all of the funds now on hand, provided, however 
that the distributees agree to repay so much of the moneys now distributed 
as the trustees may hereafter require by reason of liabilities or claims against 
the Beckers gp G or the trustees. We do not anticipate that any 
such liabilities will a , but as a matter of protection desire that the dis- 
tributees shall sign the accompanying agreement and return the same to 
the undersigned, care of the Equitable Trust Co., 37 Wall St., N. Y. City. 
The trustees are desirous of making distribution before the end of the 
current month. [Signed Wm. Beckers and Chas. Thurnauer, trustees.] 

Alexander Aderer & Co., certified public accountants, N. Y., as of July 17 
report: ‘‘We find that there is now on hand available for distribution to the 
holders of certificates of beneficial interest of Beckers Liquidation Trust, 
the sum of $816,300, in cash, making a distributive amount of $27 21 for 
each share of beneficial interest in the trust. The preferred common 
stock of National Aniline & Chemical Co., Inc., received under the pro- 
visions of the contract dated 7 5 1917 (pursuant to which contract the 
National Aniline & Chemical ., Inc., was organized) have been entirel 
distributed by successive distributions made to the stockholders of A 
Beckers Aniline & Chemical Works, Inc., ard to holders of shares of bene- 
ficial interest in the Beckers Liquidation Trust. All of the known 
liabilities of W. Beckers Aniline & Chemical Works, Inc., and of the 
Trustees of the Beckers Liquidation Trust have been discharged. Pro- 
vision should be made for taking care of unknown and contingent liabilities, 
if any, such as possible increased taxes on final revision of assessments 
Se and other possible liabilities not now known.’’—V. 105, 
Dp. “ 


Bethlehem Steel Co.—Wage Increase.— 

Announcement is made of an increase in wages for general labor at this 
company’s plant, effective Aug. 1, amounting to 10%. Since = 1 1915 
eight increases have been granted, totaling 100% .—V. 107, p. 405, 293. 


Bon Air Coal & Iron Corp.—Officers.— 

John McE. Bowman of New York has been elected Chairman of the 
executive committee of this company. Col. Jacob ‘gy 4 President and 
owner of the Ruppert Breweries, New York, and Edwin C. Goshorn, 
General Manager of the National Lead Co., Cincinnati, were added to the 
directorate.—V. 106, p. 2012. 


Boston Belting Corp.—Control.— 
See American Felt Co. above.—V. 106, p. 711. 


Boston Cape Cod & New York Canal Co.—Govern- 
ment Operation.— 

This company’s p rty, which has been taken over by the U. 8. Govt., 
will, it is me AD oy maintained to a depth of 25 feet, thus permitting 
movement of deeper draft vessels. The present depth of the canal is 19 ft. 
Compare V. 107, p. 405. 


Breitung Iron Co.—Change of Name.— 
Announcement is made of change of this company’s name from ‘“‘Breitung 
Iron Co.”’ to that of ‘‘Marquette Iron Co.’’—V. 105, p. 1422. 


Brooklyn Borough Gas Co.—Gas Rate Increased.— 

Chas. E. Hughes as referee has handed down an opinion to the effect 
that the statutory gas rate of 80c. per 1,000 cu. ft. is unconstitutional and 
void, and so far as it affects this company’s gas it is confiscatory. The 
company by this decision, which denies jurisdiction of the P. 8. Commission 
+ Fe — Any oe. new has the power to increase the rate from 95c. to 

er 1, cu. ft. 

m2. . 8. Commission, yesterday, held a hearing on the proposed increase 

rates. 

If the company seeks to use the decision of referee Hughes to increase 
its rates, the P. 8S. Commission, it is stated, will institute injunction 
proceedings.—V. 106, p. 1580. 


Burns Bros. Ice Corp.—Change of Name.— 
The shareholders on July 29 voted to change the gears name to the 
National Ice & Coal Co., Inc.—Compare V. 107, p. 183. 


Butler Bros. (Chicago).— Vice-President .— 
John R. Schofield, formerly Treasurer, has been elected a Vice-President 
of this company.—V. 107, p. 84. 


Cambridge (Mass.) Gas Light Co.—Rate Increased.— 
This company has recently increased its rate for gas from 90c. to $1 15 per 
1,000 cu. ft. Hearings on the increase will begin Sept. 9.—V. 97, p. 1901. 


Charcoal Iron Co. of Americs., Detroit.—Earns.. cc. 
3Mos.to June 30— _ 1918. 1917. |6Mos.toJune30. 1 a é 
Net earnings. ..$674,898 $527,525| Net profits..-$1,187.537. $879,901 
Borrowed money Pref. div. (3%) 156,517 

interest ......- 18,914  12,617|Com. div. (4%) 113,574) 405,625 

Income tax... Not shown 


BPs 








Net profits. _--$655,984 $514,908 | 
Balanok surplus for half year-------------------- $917,446 $474,276 
ill ders for pig iron for delivery during this year aggregated 
on tere Or a43 ‘tons: average selling price at the furnaces, $36 63. The 
total profit and loss surplus June 30 1918 before for war taxes 
was $2,378,295, against $1,487,627 June 30 1917. Compare V. 105, p. 
1422, 1900; V. 106, p. 712.—V. 106, p. 2012, 1580. 


Chesapeake & Delaware Canal.— Administrator.— 
The Inland Waterways Committee has made a report to the Railroad 
Administration favoring the appointment of an istrator for the 
Chesapeake & Delaware Canal. The plan suggested does not necessitate 
the actual taking over of the property by the Government, but the adminis- 
trator would be given power to put on new boats or barges and to control 
operation “ae canal with a view to giving relief to railroad congestion.— 
- 107, p. H 


Chesapeake Steamship Co —Govt. Control.—Consolidation 
The U. S. Railroad Administration has taken over this company and the 
Baltimore Steam Packet Co. (Old Boy iin) and has consolida them into 


Compton of the Chesapeake Co., 
one operating company. Press®for the combination.—V. 05. p: 762. as 
otor Co.—Sale to General Motors.— 

Lherrolet Mot Corp. below.—V. 106, p. 1903. 

Cities Service Co., N. ¥Y.—arnings.—The bond depart- 
ment of Henry L. Doherty & Co., New York, in circular of 
July 25, reports in substance: 

Reports from oil subsidiaries continue to show increased development of 


cing erties. For the six months ended June 30 1918 pro- 
jn mre "han 9.0 barrels of crude oil, or a daily average for 


six months in excess of 50,000 barrels. As the production of oil by,Cities 
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Service Co. subsidiaries in 1917 was approximately 12,000,000 barrels, it 
will be seen that in the first half of th : there was produced more 


e current year 
than 75% as much oil as in the entire year of 1917. 
An important development in June 1918 was that on the Enyart lease 
in-the Towanda pool of the El-Dorado district. This lease and the Paulson 
iease, also in the Towanda 1, are said by oil men to be most valuable 
though comprising but a little over 1,000 acres out of 25,000 acres of prov: 
oil leases owned by Cities Service Co. subsidiaries in the Butler County, 


Kansas a 
Continued progress is reported from the utility subsidiaries. _There have 
already been secured a number of rate increases at various utility proner. 
ties, latest among these ere! good advances in rates for Brush Electric 
Co. at Galveston, Tex., and Cumberland & Westernport Electric Ry. Co. at 
anes me Md. A number of rate advances are pending before various 
local es and the outlook is that within a comparatively short time these 
will have been approved also. Rates for power are being generally ad- 
vanced in order to conform them to increased cost of operation, and the 
outlook now is that the utility subsidiaries should report substantially 
better net earnings in the current year than they did in 1917. 
Gross income of Cities Service Co. for June 1918 was $1,808,929, an 
Net income, after payment of — 


increase of $420,368 over June 1917. 

interest and ee for the month was $1,764,786, a gain of $406,2 
over June 1917. After providing for preferred dividends there was a 
balance for the month, available for reserves, surplus and dividends on the 
common stock of $1,428,144, which was larger by $370,659 than the 
balance for June 1917. 


Income of Cities Service Co. for Siz Months ended June 30. 


Siz Months ended June 30— 1918. 1917. 1916. 
ee aud $11,476,250 $9,820,797 $4,065,156 
Expenses and interest___________-- 173 75,384 359,432 
> | RE $11,248,512 $9,645,413 $3,705,724 
Dividends on preferred stock._----- 2,012,447 1,773,243 1,016,473 


Balance applicable to surplus, reserves 

and dividends on common stock__ $9,236,065 $7,872,170 $2,689,251 

For the 12 months ended June 30 1918, gross income of Cities Service Co. 
was $20,907,946, an increase of $5,041,962 over the pi months. 
Net income, after payment of interest, taxes and expenses, was $20,495,500, 
a gain of $4,943,817 over the 12 months ended June 30 1917. The balance, 
available for reserves, surplus and payment of common dividends, for 
the 12 months was $16,543,602, which was larger by $4,158,382 than the 
balance for the 12 months ended June 30 1917. 

On July 1 1918 there were outstanding in the hands of the a? $67 ,- 
328,667 preferred stock and $26,847,015 common stock.—V. 107, p. 294. 


Colorado Fuel & Iron Co.—Earnings.— 
Results for Quarter and Half-Year ending June 30. 
—3 Mos. end. ep —6 aes. end. tt aa 











1918. 1 ‘ 918. 1917. 
Gross receipts_________ $12,812,003 $11,978,996 $24,743,233 $22,811,207 
Operating expenses__.._ 10,474,161 9,425,916 20,057,111 17,897,004 
Net earnings________ $2,337,842 $2,553,080 $4,686,122 $4,914,203 
Other income_________ 28,124 28,286 260,113 477,419 
Gross income______ $2,465,966 $2,881,366 $4,946,235 $5,391,622 
Bond int., taxes,s.f., &c. 765,795 803,182 1,522,015 1,551,322 
Depr. & depletion funds 491,017 499,099 982,752 996,556 
Pref. dividends (2%) --- A ,000 80,000 80, 
Common divs.__-----. (34%) 256,719. wn (134)515,.408. .  aaeece 
Balance, surplus----_-_ $912,435 $1,539,085 $1,848,030 $2,763,744 
—VvV. 106, p. 1798. 


Conanicut Cotton Mills Corp.—Dividend Increased.— 
The directors have declared a quarterly dividend of 2%, payable Aug. 1, 
to holders of record July 23. This compares with 14% paid in May. 


Contra Costa Gas Co.—Additional Common Stock.— 

The California RR. Commission has authorized this company to issue 
and sell $50,000 common capital stock at not less than 85, the proceeds 
to be used to pay for indebtedness incurred because of capital expenditures 
prior to Dec. 31 last.—V. 106, p. 2760. 


Corn Products Refining Go.—Barnings.— 








3 Mos. to June 30— 18. i 4 
Te NG i in ne $2,845,670 $4,169,654 $1,238,394 
Pref. dividend paid__-_--_- (1% %) 521,971 (1% %) 521,971 (14% %)372,836 
Balance, surplus______- $2,323,699 $3 ,647 ,683 $865,558 
6 Mos. to June 30— 
I, oe ae x$6,169,699 y$7 141,663 $2,294,028 
Pref. dividend paid__-_-_-_-_ (344) 1,043,941 (344)1,043,941 (2%)745,672 
Balance, surplus______-_ $5,125,758 $6,097 ,722 $1,548,356 


x The meeny reports the net earnings from operations for 6 mos. end. 
June 30 1918, “after deducting charges for maintenance and pepeere of 
plants and estimated amount of excess-profits tax, &c.,’’ as $7,129,001, 
and adds interest and income from securities owned $180,337, and deducts 
reserve for depreciation, $1,025,338 and interest on bonds, $114,300, leav- 
ing balance $6,169,699 as here shown. These results are subject to change 
incident to excess profits and income tax rulings and to adjustments at 
the end of the year when accounts are finally audited. 

y From the “current profits Jan. 1 1917 to June 30 1917, $9,344,076,” 
the company deducted ‘“‘bond interest, depreciation on plants, extraordinary 
repairs, taxes, insurance, &c. (esitmated), $2,202,413,” leaving balance 
available for dividends $7,141,663.—V. 106, p. 2454. 


Crude Oil Co.—Directors Elected.— 


W. W. Splane, John M. Reed, John 8S. Rich, G. R. Moran and Frederick 
Fair have been elected directors. 


Dominion Foundries & Steel Co., Ltd.—Dividend.— 

The ‘Toronto Globe”’ on July 24 had the following to say: 

“A bonus of 10% on the common stock was decided upon at a meeting 
of the directors yesterday at the head office of the company in Hamilton. 
The bonus is payable on July 31 to shareholders of record July 25. The 
stock is on an 8% basis, and the first querer dividend was paid June 1 
1917. This company was incorporated in May of last year for the purpose 
of bringing together the Dominion Steel Foundry Co., Ltd., and the 
Hamilton Steel Wheel Co. and combining the capital interests of the two 
companies. The authorized capital stock of the company is $6,000,000, 
of which $5,000,000 is common and $1,000,000 8% cumulative preference, 
Three million of the common and $720,000 of the preferred are outstanding. 
There were sales of the stock yesterday over the counter in Toronto at 
85, which is an advance of 5 points on previous sales. The company 
has been enjoying a marked measure of prosperity for some time on ac- 
count of war orders upon which it is working.’’—V. 104, p. 2236. 


Duquesne Light Co.— Meeting Adjourned.— 

The shareholders of this company who were scheduled to meet July 29 
to vote on issuing $25,000,000 25-year 6% bonds of which $15,000,000 
were to be used as collateral to secure the proposed issue of $12,000,000 
news. adjourning pe meeting until Aug. 5 without transacting any business. 
—v. a A 


Electric Auto-Lite Corporation.—Note Maturity.— 

The $2,000,000 Series ‘‘A’’ 7% notes of this company which fall due 
Aug. 15, will be paid at maturity at the Farmers’ Loan & Trust Co., N.Y. 
Compare offering of notes, V. 105, p. 610.—V. 106, p. 2125. 


Esmond Mills.—Dividend of 3% on Common Stock.— 

The directors have declared a dividend of 3% on the $655,000 outstanding 
common stock (par $100). pa able Aug. 15 to stock of record Aug. 10. 
In Aug. 1917 the company declared an initial dividend of 3% and in Nov. 
1917 and Feb. 1918 it paid 14% each.—V. 106, p. 926. 


(The) Fairbanks Co.—Earnings for June and Siz Months. 


—1918—June—1917— Increase. 

Web MI ccceccésdcecetstensence $1,403,990 $903,251 $500,738 
SNe: RODIN. « ocececacesedcesubnce 126.680 57 ,986 68 ,694 
4 —1918-6 Mos.-1917— _Increase. 
ROCA. |. ci cnewccntuanwienee $7,030,273 $4,558,701 $2,471,572 
- AANA RS Se eS 586,108 273,298 312,810 


me 
—V. 107, p. 295, 85. 





Federal Mining 


The monthly net & Smelting Co.—Earnings.— 


are reported as follows: 
29500 5  *$33 : 90 ee vg April pe. June. 
* Loss.—V. 107, Dp. 289. , . $32,397 $134,8 4 $90,179 


(B. C.) Frick Coke Co.—Purchase of Coal Properties.— 


- V. Thompson Coal Properties below.—V. 106, p. 234 
General Electric Co.—Strike Over.— 


About 90% of th J 
aolinarten 0 BS e 10,000 striking employees returned to work on Aug. 2 


on to resume work w it 
demands by the Federal War Labor Board V 107 ease. sa er 


General Motors Corp.—Stock Issue A 
. oved en 
The Capital Issues Committee has taken Acoli e action on the appli- 


cation of chis company to issue $28, 
the Chevrolet property —V_ 87° C00 000 additional new stock to acquire 


_ Graton & Knight Mfg. Co. (Leather Belting) .—Offer- 
ing of 7% Notes.—The National City Co. is offering at prices 
ranging from 99% to 98 and int., to yield from over 71% to 
over 734%, according to maturity, $3,000,000 7% serial 
gold notes, to be dated Aug. 1 1918, due in three annual 
installments as follows: Series A, $1,000,000, Aug. 1 1919; 


series B, $1,000,000, Aug. 1 1920 and series C (convertible), 
$1,000,000, Aug. 1 1921. si , 


““Passed by the Capital Issues Committee as not incompatible with the 
national interest, but without approval of legalit validit worth or 
security. Opinion No. A1062."— et a 

Denom. $1,000c. Int. F. & A. at the National City Bank of N. Y., 
without deduction for any taxes which the com any may be required or 
authorized to pay, except inheritance or any Federal income taxes. 

Notes of es B and C (but not of Series A) redeemable at the option of 
the company, subject to the provision for conversion of Series C notes, on 
any interest date upon 60 days’ notice as a whole or in lots of not less than 
$. ,000 at 10114 for notes with two years or more to run, 101 for notes 
with one year or more but less than two years to run, and 100% for notes 
with less than one year to run. 

Series C notes, convertible, at the option of the respective holders, at 
any time prior to maturity or redemption, upon four weeks’ notice, at their 
face value, into an equivalent par value of 7% cumulative second preferred 
stock. A cash adjustment of current dividends and accrued interest will 
be made, when necessary. Trustee, the Farmers’ Loan & Trust Co., N. Y. 


Extracts from Letter of President W. G. Spaulding, Dated Worces- 
m ; er, Mass., July 25 1918. 

‘apitalization (Upon Completion of Financing)— Authorized. Outst’g. 
7% Serial gold notes (this iene} = 000 ,000 $3,000,000 
6% cumulative preferred stock..___._____________ ,000 500,000 

. 2d pref. (a. & d.) stock (red. 105 & divs.). 2,000,000 *100,000 
k 2,500,000 000 


* Issued since June 15 in acquisition of new property. 

The Company.—Established in 1851 and incorporated as the Graton & 
Knight Mfg. Co. on Jan. 1 1872 in Mass. The company tans hides, and 
manufactures leather belting, automobile leathers, straps, sole and up 
leather and other leather supplies for shoe manufactureres, and many other 
leather products, in addition to which is is now making equipment for the 
U._8. Govt. Largest manufacturer of leather belting in the world. 

Plants.—Principal plant at Worcester, Mass.; in addition to which there 
are subsidiary plants at St. Louis, Mo., Brooklyn, N. Y., Cleveland, O., 
Detroit, Mich., Lewiston, Me., San Francisco, Cal., and Montreal, Canada. 
Also has 16 distributing stores throughout U. 8. and one at Leicester, Eng. 

Orders on hand, directly, for various departments of the U. S. Govt. 
constitute about 75% of our total orders on hand. 

Purpose of Issue.—To fund bank loans incurred to provide increased 
working capital necessary to take care of Government orders and our 
enlarged volume of business. 

Security.—The general credit obligations of the company, and will con- 
stitute its only obligations outstanding in the hands of the public. It will 
not mo ge or pledge any of its fixed assets and will not consolidate or 
merge th any corporation, other than a constituent company, unless 
prior thereto it secures these notes by a closed first mortgage and pledge 
on and of all its pro jes, real and personal. 

The company and its constituent companies (a) will maintain an excess of 
current assets over all current liabilities equal to at least 200% of the face 
value of these notes then outstanding, and will maintain current assets 
equal to 175% of all liabilities; (b) will not Popes of fixed property, unless 
it applies the proceeds to the uisition of fixed property of equal value, 
or to the redemption of notes; (c) will not declare common cash dividends 
except out of earnings subsequent to Dec. 31 1917; (d) will keep property 
in repair and insured. 


Volume of Business and Gross Income Available for Interest, Tazes, &c. 


Years— 1913. 1914. 1915. 1916. 1917. 
Sales ._._. 508,685 $4,005,667 $8,457,394 $10,376,780 $12,327,737 
Gross inc_- aah $493,179 $1,185,052 $1,604,257 $903,711 


Net sales and gross income for the current year are at an annual rate in 
excess of any previous period. We estimate gross sales in 1918 at about 
$15,000,000 and gross income of over $2,000,000. 

Dividends.—The company has paid dividends regularly on its 6% cumu- 
ative first pref. stock, and cash dividends since 1900 of 6% or more per 
annum upon the common stock. Stock dividends (or cash dividends to be 
applied to stock purchase) have been paid upon the common stock since 
1 , as follows: in 1907, 25%; in 1911, %; in 1917, 33 1-3%. 


Houston Lighting & Power Co.—Earnings.— 

See ‘‘Earnings Dept.” on a preceding page of this issue.—V.103,p.1891. 

Hydraulic Pressed Steel Co.—Offering of First Mtge. 
& Collateral Trust 7% Notes—A. B. Leach & Co., Inc., 
N. Y., and the Guardian Savings & Trust Co., Cleveland, 
Ohio, are offering at 973¢ and int., to yield about 8%, 
$3,500,000 First Mtge. & Collateral Trust 7% gold notes, 
dated July 1 1918, due July 1 1921: (See adv. pages.) 


“Passed by the Capital Issues Committee as not incompatible with th® 
national interest, but without approval of legality, validity, worth, oF 
security. Opinion No. A980.” 

Present Sonr-aalll State tax refunded to holders in Pennsylvania. Semi- 
annual interest, payable in N. Y. and Cleveland. Redeemable at the 
option of the company at any time upon 30 ane, notice at 101 during the 


first year and at 100% thereafter. Denom. $1 and $500c*. Company 
will Lbs the normal edoral income tax not exceeding 2%. Trustee: The 
Gua ian Savings & Trust Co., Cleveland, Ohio. 


Data from Letter of Pres.J.H.Foster, dated Cleveland, O., July 26 1918¢ 

Company.—Established in 1907, its business (in Cleveland, O.,) being 
the fabrication of heavy steel stampings. In March 1917, the company 
acquired control of the Cleveland (O.) Welding & Mfg. Co. through pay 
chase of all of ics capital stock, and in Oct. 1917 control of the Canton (O.) 
Sheet Steel Co. was secured through purchase of the entire issue of common 
stock outstanding and a part of the preferred stock. 

The following table shows the extent of the plants of the company and its 
subsidiaries, as well as the combination of the various units which con- 
stitute the present highly efficient organization: 


Company Hydraulic Co. Cleveland Co. Canton Co. 

Area Covered— 15 acres 20 acres acres. 

Units _...Machine shop, Three manufac- *3 open-hearth furnacs 
General stpg. dept. turin units Soaking pits 
Concrete form dept. for rolling and Rolling mills 
Automobile frame dept. welding. 14 sheet mills 


Fo ops. Galvanizing dept. 
* Fourth on action. Corrugating dept. 
Of the entire output about 70% represents standard products which are 
being utilized Sor Government urposes. The remaining 30% constitutes 
0 ° 
ee Tnorteage on all of the property of the Hydraulic Co. 
and the Cleveland company, now owned, or hereafter acquired; also by 


1 e of all of the outstanding common stock of the Canton Co., and part 
pees preferred stock constituting a majority of all of the stock 


of this 
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company. They will be further secured by it of negotiable obliga- 
tions of the Canton Co, for advances made to it by the parent company. 
No mortgage shall be placed on the property of the Canton Co. during the 
life of these notes. 
Consol. Bal. Sheet May 31 (effect is given to application of Notes.) 
Assets—Total Each Side $14,560 ,2 
Cash, incl. portion of proceeds from notes, $959,435; notes and 


accounts receivable, less doubtful accounts, $1,824,951; 

merchandise inventory, less depreciation, $2,526,765_______ $5,311,150 
Due from employees on stock subscriptions, $484,511; - 

laneous accounts receivable, claims, &c., $62,459__________ J 
Investment in associated companies._...........-....-.-._- 2,451,816 


Land, buildings, machinery, equipment, &c. (less depreciation) 
Portion of note issue necessary for plant extension 

Patents, rim, steel barrel and other development and good will_ 
DIEETOG ORB o we cviws ivdendahphad dada hich whee nin 


Liabilities. 

Motes end: acsounts payable. 2.6 isco ddedbdnn cocadbvceca $2,627 ,300 
Due associated companies... 4 on6cscctatiudsedbtin acecuascce 73,514 
First Mtge. and collateral trust notes (present issue)_.._______ ~500 ,000 
lane ay gt payable $5,000 semi-annually, ist payment an 

ne: 36 10R cin on ncpwcsnnucAneceseuse ess 30, 
Reserves, est. Fed. taxes and amortization of shell equipment __ 711,756 
Capital stock, preferred, $949,700; common, $5,388,000_-_--_- 6,337,700 


Pee GG 300s, GETGNOE.. on 6 oo snd babdembant ss peubas ea 1,280,013 

The investment, at cost, of the Hydraulic and Canton companies is 
contained in the above. 

aw pees of Issue.—To retire $1,800,000 one-year 7% notes, due Oct. 15 
1918 (which were issued in part payment for the urchase of the common 
stock of the Canton Co.), for plant extensions and tional working capital 
Consol. Earnings of the Compang and Subsidiaries for Calendar Year 1917. 
Net earnings, after estimated Federal taxes__.._...._---__. $1,702,377 
Interest on First Mtge. & Collateral Trust 7% notes requires__ 245,000 


Balance applicable to dividends (8% com. div. since 1908)___. $1,457,377 
~ mone | Fund.—Annually 25% of net earnings after interest, taxes and 
prefer dividend requirements. Of said 25%, two-fifths may be repre- 
sented by investment in permanent improvements to the property owned 
and controlled by the company; the balance to be used in reti these notes. 
Management.—Management of the company and subsidia will con- 
tinue to be vested in the same men who brought all up to their present 
state of efficiency. Compare V. 105, p. 2002, 2098.—V. 106, p. 90. 


Industrial Terminal Corp., Detroit.—Organization.— 
See Saxon Motor Corp. below.—V. 107, p. 407. 


International Paper Co.— A pplication to List.— 

This company has upp ied to the New York Stock Exchange for per- 
mission to list $6,423, First & Refunding 5% 8 Fund Convertible 
coupon bonds, Series “A,” due Jan. 1 1947.—V. 107, p. 407. 


International Power Co.—Plan of Reorganization Adopted. 
—The reorganization committee named below, George C. 
Van Tuy] Jr., Chairman, announces as of Aug. 1 that a plan 
of reorganization dated Aug. 1 has been adopted and ap- 
proved under an agreement dated May 14 1918. 


Holders of certificates of deposit issued under the agreement of May 14 
between holders of preferred and common stock and the committee thereby 
constituted, who shal! not exercise the right of withdrawal under the ec 
ment become parties to the plan without the issue of new ctfs. of de t. 

Holders of preferred and common stock of the Power company not oe 
tofore deposited may become parties to the ye by depositing their stoc 
certificates with Metropolitan Trust Co. of N. Y., on or before the close of 
business on Sept. 15 1918, receiving therefor certificates of deposit stamped 
as assenting to the plan. 

Committee.—George C. Van Tuyl Jr., Chairman; Frank H. Ray; John G. 
Gray; Sec., Jas. F. McNamara. Loucks & Alexander, counsel. 

e deposit agreement dated May 14 1918 states that the company has 

outstanding the following stock: 6,000 shares of 6% cum. pref. 

stock (par value $600,000) and 47,470 shares of common stock (par value 
$4,747,000). There is no bond issue, a lien upon the assets of the c n. 

mx order of Chancellor Walker of the Chancery Court of New Jersey, 
on Oct. 3 1916, the company was dissolved and its charter issued by the 
State of New Jersey declared null and void, in an action instituted by 
Henry W. Bull and others against said corporation in said Court. A 
receiver has been appointed in said litigation in New Jersey and tikewise in 
New York, and various other proceedings have had from time to 
time affecting the assets and value of said corporation.—V. 105, p. 293. 


Jones & Laughlin Steel Co.—I mprovements.— Ae 
Po’. os ay” gh op. lana paral lence dadimamadael 
Kansas Gas & Electric Co.—Karnings.—This American 
Power & Light Co. subsidiary reports: 
Earnings for June and the 12 Months ended June 30. 











1918-June-1917. Inc. 1918-12 Months—1917. Inc. 
Gross earnings_--_-_$150,552 $122,446 23% $1,857,842 $1,705,508 9% 
Expenses & taxes. 98,599 91,848 7% 1,292,026 1,172,467 10% 
Net earnings... $51,953 $30,598 70% $565,816 $533,041 6% 
Interest charges.. 31,635 21,384 48% 328,922 234,191 40% 
Income aft. chgs. $20,318 $9,214 121% $236,894 $298,850 x21% 
Din. ee eee. ---- $133,000 $133,000 --__- 
NN ns Rak ie OF ld ---- $103,894 $165,850 x37% 

x Decrease. 
Outstanding capitalization as of June 30 1918: Pref. stock, 7%, $1,900,- 
OG Spemes stock, $3,000,000; bonds, Ist M. 5s, $4,962,000.—V. 106, 


Kenmore Pulp & Paper Co.—Bonds Called.— 
Twenty-five ($25,000) First 6% Si Fund gold bonds, ranging 
in number from 13 to 691, incl., were call for payment Aug. 1 at 


r at the Fidelity Trust Co. Coupons due Aug. 1 are able at Drexel 
Co. Philadelphia.—V. 105, p. 293, . — 


Lake Superior Corp.—Statement Regarding Report. &c.— 
Pres. Wilfred H. Cunningham says: 


Many inquiries are being made as to the time when the annual report 
of the corporation wil! be delivered to the stockholders and I desire to make 
the follow announcement: 

The board of directors will meet early in August to examine and adopt 
the report for the year ended June 30 1918 and as soon thereafter as the 
report can be printed and mailed to the stockholders it will be done. 

.This year’s annual report will be more complete than any heretofore 
issued by the corporation and it is expected that it will contain the audited 
accounts of the principal subsidiary companies and the fullest detailed 
information consistent with the business itself. 

—— they would be welcome, few of our stockholders have had an 
opportunity of visiting the plant to see for themselves the extent of their 
property. so an illustrated vas Fos containing photographic reproductions 

f the steel plant is being prepared and will probably be distributed to the 
stockholders before the annual report is ready for delivery. This will in 
effect bring the steel plant to them in pictures and will contain descriptions 
of the property and the capacity of its various component parts. 

During the fiscal year just closed circular letters were issued to the 
stockholders giving varied information and covering questions asked from 
time to time by our stockholders. It is hoped that the information given 
in the annual report, combined with the illustrated booklet and the circular 
letters will convey to our stockholders a fairly complete and satisfactory 
knowledge of their property.—V. 107, p. 185. 


Lehigh Coal & Navigation Co.—Bonds.— 


The Philedelphia Stock aurea on July 24 struck off the regular list 
150,000 Consol. Mtge. 44% Sinking d gold bonds, Series A— 
139,000 paid off and cance the trustee, on June 11 1918, out of 


b 
moneys in the sinking fund, and $11,000 called for redemption on July 1 
1918, out of moneys other than in the sinking fund, leaving the amount of 
sa‘d bonds listed at this date $15.240.000 Nos. A 1 to A 15750 both incl., 





for $1,000 each, excepting $510,000 canceled by the sinking fund and called 
for redemption to date.—V. 106, p. 1904, 811. 


Lever Bros. & Co. (Soap Mfrs. )—Bonds.—Lee, Higginson 
& Co. have purchased a block of this company’s First Mtge. 
7% Sinking Fund bonds, guaranteed both as to principal and 
interest by Lever Bros. & Co., Ltd., of England, andwill 
shortly make a public xonoggee. The company has a large 
plant at Cambridge, Mass. Further details should appear 
another week. 


(P.) Lorillard Company, N. Y.—Common Shareholders of 
Record Aug. 9 Offered 33 1-3% ($6,062,240) of New Common 
at Par Till 3P. M. Avg. Issue Underwritten—Large 
Increase in Business.—In a circular dated at N. Y., July 
29 1918, Pres. Thomas J. Maloney says in brief: 


The first half of this company’s fiscal year ended on June 30. While 
the exact figures are not yet available, your company has enjoyed the most 
prosperous six months since it has been in business. Its sales for oF genine 
are in excess of its sales for the entire year of 1912, its first compl year. 
The earnings have maintain in proportion. The 1 ca 
ital was amply sufficient for its needs at the time, but its business 
ily developed until its sales are at the rate of two to three times what they 
were when its present business was acquired. Until now this gratifyi 
increase has been taken care of without addition to its permanent caplet 
except that represented in its accumulated surplus; but under present con- 
ditions, with the high prevailing for practically every raw material 
that goes into the manufacture of tobacco, and with its business steadily 
on the increase, it is manifestly unwise for the company to depend for its 
necessary additional working capital upon bo . 

For these reasons it is 


out of the auth common capital stock. e com- 
pany maintains its at the —— rate, which only unforeseen cir- 
cumstances can prevent, it will be able to maintain the same rate of r 
dividends on its fncrenced common stock as it has paid on that outstan . 

The subscriptions should be filed and d in New York funds on or be- 
fore 3 o'clock p. m. Aug. 29 1918 at the New York Trust Co., 26 Broad St., 
N. Y. City. The subscription warrants will be mailed to the common 
stockholders of record shortly after Aug.9. No subscription for fractional 
shares will be received. ‘The company will endeavor to arrange with one 
or more brokerage firms in New York City to specialize in dealings in these 
warrants and fractions at prevail prices, in order to afford the stock- 
holders greater opportunity for ing or combining fractions. 

The entire issue of this stock has been underwritten at par by the Equita- 
ble Trust Co. of New York. 


Earnings.—For 5 mos. end. May 31: 


Net profite............ x$3 502,585 | Net after pref. dividend__$2,636,744 
Premium on bonds can- Surplus Dec. 31 1917__-- 8,050,943 

Pn ARREST 12,280/|Total surplus__________- 10,687 ,687 
Bond interest_.......--- 523,755 |Common dividends_ ---_-- y3,485,788 
Pref. divs. (5 months)... 329,805|Surplus _____._________-_ 7,201,899 


x After deducting charges and expenses of o tion, excl. reserve for 
war taxes. y Includes two quarterly divs. of 3%, each and one extra div. 
of 20%, payable in common stock on common stock.—V .106,p.1348, 1235. 


W. H.) McElwain Co., Boston.—New Stock, &c.— 
his company has filed a petition with the Massachusetts authorities for 
permission to increase its authorized capital stock by the issuance of 5,000 
shares of common stock, par $100. 
The company announces that it has bought and canceled 500 shares of 
the first preferred stock. Compare V. 107, p. 398. 


Mackay Companies.—Government Control.— 
- nnn a “ae & Telegraph Co. above and preceding pages. 
—v. ag i 3 


Manufacturers’ Light & Heat Co., Pittsburgh.— 
Consolidated Earnings for 6 Months ending June 30.—_ 


6 Mos. to June 30. 1918. 1917. 1918. 1917. 
Gross earnings. ..$4,938,271 $4,408,702 | Bond int., &e.... $31,507 $35,630 
Net earnings--_-_-_- 2,085,714 1,848,398 | Sundry adjustm’ts 34,821 36,278 


Other income-.-- 31,018 35,663 | Dividends- ---- (4%)920,000 (6)1380,000 


Gross income__$2,116,733 $1,884,061 Balance, surp_..$1,130,405 $432,152 


Consolidated Balance Sheet June 30 (Manufacturers’ Light & Heat Co. and Its 
Affiliated Compantes—Inter-Company Accounis Eliminated). 

















1918. 1917. 1918. 1917. 

Asseis— $ $ TAabtlittes— $ s 
Investments -_-..-. 42,123,605 30,256,529 | Capital stock_...23,000,000 23,000,000 
Treasury stock... 469,600 469,600 | Bonds. _.._----.-- 1,049,000 1,187,000 
OMI, sin akin 903 ,468 771,263 | Accts. pay’le, &c. 622,482 382,244 
Acets. receivable. 832,287 756,521 | Acer. int. & taxes_ 90,392 234,947 
Bills receivable -_- 4,684 6,705 | Dividends payable 460,000 460 ,000 
Incomplete invest. 946,605 619,937 | Security deposits. 229,854 221,327 
Material & supp_. 1,724,946 1,329,276 | Miscellaneous ---- 4,060 8,970 
Employees’ Lib’y Reserve for depre- 

bond subscrip's- A aeons | elation & depl’n 11,720,303 --_.--.-. 
Miscellaneous - - .. 4, 8,970 | Surplus -...-.-.--- 9,444,288 8,724,313 

ee oo ee 47,020,379 34,218,801; Total -......-.- 47,020,379 34,218,801 


—VvV. 106, p. 2126. 


Marquette Iron Co.—New Name.— 
See Breitung Iron Co. above. 


Methuen Co.—Ezira Dividend.— 

The directors have declared an extra dividend of 3% per share, oye | 
with * a dividend of 3%, both payable Aug. 1 to holders 
recor y A 


Mexican Tax on Oil Lands.—Decree Modified.—A press 
dispatch from Mexico City on July 31 said: 


Modifications of the oil decree of Feb. 19, agreed to between the Mexican 
Government and representatives of foreign interests, were anno 
officially to-day. Apparently they will not alter the rights of present 
foreign interests holding oil properties and leases if certain conditions are 
complied with regarding perfection of titles to land, leases and contracts. 

Lands which have been legally leased and manifested but not denounced 
will be declared free land if not denounced within two months of a declara- 
tion by the owner or lessor who makes the manifestation. Lands 1 y 

can be denounced by the last concessionaire or by an intermediary 
if manifestation previously has been made. Grants of land may be re- 
duced at any time and a new title issued. 

Penalties are provided for non-compliance with the new regulations, which 
are effective from Aug.1. The tax on a hectare of land is reduced from the 
5 pesos called for in the February decree to 3 . The Government will 
accept in payment of title fees and taxes credits which the companies have 
advanced for the dredging of the Panuco River. lands are 1 held 
to be in the same pm ont | as mineral lands in that the Government retains 
original title to the su x 


Miami Copper Co.— Output — 


Month of July— ; 1917. 1916. 1915. 
bo Rn ee 4,793,082 Strike 4,310,000 4,087,611 
Seven Months— 
ie cr as 33,886,387 29,911,611 29,762,997 22,663,292 
—V. 107, p. 185. 


Michigan State Telephone Co.—Rate Increase.— 

An agreement has been reached between the city of Detroit and this 
company under which the city authorities have agreed in so far as is in their 
power to give the company $1,330,000 additional revenue for the coming 

ear. The proposals are to be submitted to the Common Council onfa 


ater date.—V. 107, DR. 179. 
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Mountain States Telephone & Teleg. Co.—Rate Suit.— 

J Julian H. Moore in the U. 8. District Court at Denver, Colo., on 
July 33 handed down a decision in the injunction suit of the city of Denver 
aga’ the aan, Guastiowing the validity of rates recently authorized 
by the Colorado P. U. Commi that the District Court was with- 
out jurisdiction in the case since the validity of the statute creating the 
Utilities Commission was at issue.—V. 107, p. 186, 86. 


National Acms Co.—Earnings.—Dividend Decreased.— 
Resulis for Quarter and me tk y ended June 30 1918 and 1917. 


ssion, 





8-3 2fos.—1917. 1918-6 Mos.—1917. 
ee Be es. os a $3,909,581 $4722 -353 $7.393.370 $9,494,733 
; Seeger $1,540,829 $1,448,051 $2,766,799 $2,780,002 
ERED oie i Sceciek es 375,000 375,000 750,000 750,000 

Balance, surplus_________ $1,165,829 $1,073,051 $2,016,799 $2,030,002 
The above figures are before any allowances for excess profits taxes. 

A seernensy dividend of 34 of 1% has been declared on the common stock, 
yable Aug. 31 to holders of record Aug. 15. From March 1 1917 to 


ay 31 1918, quarterly dividends of 114% were paid.— V. 106, p. 1797. 


National Cash Register Co.—Govt. Pistol Order.— 
A press report states that this company is in receipt of an order from the 
U. 8. Government for the manufacture of pistols. —V. 106, p. 1349. 


National Ice & Coal Co., Inc.—New Name.— 
See Burns Bros. Ice Co. above. 


National Lead Co.—Branch Company Plant.— 

John T. Lewis & Bros. Co., Baltimore, a branch of this company, will it is 
reported, erect a new plant, to cost $1,000,000, to be used for the manufac- 
ture of shrapnel balls.—V. 106, p. 2233. 


National Refining Co.—Fzira Common Dividend.— 

The directors have declared an extra dividend of 24% along with the 
regular quarterly dividend of 14% on the common. oth dividends are 
payable Aug. 15 to holders of record Aug. 1.—V. 106, p. 1691, 402. 


Nevada-California Electric Corp., Denver.—Larnings. 
Earnings for June and Siz Mos. ended June 30 1918, incl. Subsidiary Cos. 


{After eliminating inter-company transactions.] 
June 1918. June 1917. 6Mos.'18. 6Mos.’17. 

















Gross operating earnings._... $249.051 $215,835 $1,074,085 $930,513 
Oper. & gen. exp. & taxes__ 132,125 102,943 507 ,382 423,314 
Operating profit__._._____- $116,926 $112,892 $566,703 $507,199 
Non-oper. earnings (net)___ 278 def .492 978 3,380 
Total income___________- $117,205 $112,400 $567,681 $510,580 
Interest on bonds, deben- 
tures, notes, &c. (net)____ 52,462 43 404 313,051 266,608 
Gow ena seee se. 9,721 7,421 57,409 41,570 
Wet earnings.__...._.____ $55,022 $61,575 ($197,221 $202,402 
a Discounts on securs. sold_. def.4,225  _____- fe. +<seme 
Adjust. to profit and loss__ def.8,692 def.892 def.8,882 2,090 
Surplus appropriated for bond 
redemptions ............ 8,246 7,582 46,042 38,152 
Available surplus_______-_ $33,858 $53,101 $119,708 $166,340 
b Interest in earned surplus 
of controlled companies... def.3,221 def.2,101 def.16,785 1,735 
Final available surplus, 
all companies________-_ $30,636 $50,999 $102,923 $168,075 





a Commencing with Jan. 1 


1918 discount on securities sold is being ex- 
ti hed monthly instead of 


at end of year as heretofore. 

Commencing with Jan. 1 1918 the item ‘interest in earned surplus of 
controlled companies’’ represents interest in earned surplus after “PRs. 
at a Fare a pa for redemption of bonds maturing Jan. 1 1919. 
—v. ~~ S & a 


New Jersey Zinc Co.—Larns. for 3 and 6 Mos. to June 30. 
—3 Mos. to June 30— ——6 Mos. to June 30— 








1918. 1917. 1918. 1917. 

Total income-_--_-_------ $5,342,644 $6,497,692 $10,681,440 $13,233,136 
Bond interest-_------~- 40, 40,000 80,000 80,000 
ON ar Pe 75,000 75,000 50,000 150,000 
Federal taxes _--.----- 1,530,000 581,925 3,150,000 1,195,630 
Dividends ----.---...-- 2,800,000 4,200,000 4, 000 8,400,000 

Cg EE a epare $897,644 $1,600,767 $3,101,440 $3,407,506 
—V. 107, p. 186. 


New York & Richmond Gas Co.—Bonds Authorized— 


The New York P. 8S. Commission has approved an opinion favoring an 
issue of $2,000,000 of bonds by this company, of which $1,500,000 will 
apply to the refun of the like amount of bonds now outstanding. 

Thre Commission could not find that more than $1,000,000 of the proceeds 
of the original funds has been applied to what could properly be called 
capital account, but the procedure of allowing the issue an additional 
$500,000 with the provision that these bonds amortized out of income 
was suggested. Besides refunding of the $1,500,000 of the outstanding 
bonds there is needed $260,000 for new construction, which includes ex- 
tensions to New Dorp and Grant City which the company is required to 
build under a writ of mandamus obtained by the P. 8. Commission. 

In the above connection the company writes: “The company, asat 
present advised, cannot accede to the proposition of amortizing $500,000 
of present funded debt out of earnings which, due to present operating 
costs, are non-existent.’’—V. 106, p. 2126. 


New York Shipbuilding Corp.—E£nlargement.—Report. 


The company informs us that since the statement published in our issue 
of June 8 was approved it has been decided to build larger shipways and 
to change ~F ans from 7 small ones to 4 large ones, bringing the total 
outlay up to $15,000,000 in place of $6,000,000. The item as officially 
revised, foliows: 

This company will immediately build four new shipways at its plant 
on the Gloucester side of Newton Creek, Camden, N. J., effecting a total 
of 14 shipbuilding berths constructed at the plant this year; also machine 
shops, erecting shops and forge buildings will be constructed. com- 
plete extension is estimated to cost $15,000,000. The works now occupy a 
total area of about 160 acres, giving employment to 11,000 men. ith 
12 main shop buildings, all material used in construction is fabricated in the 
yard, including the construction of boilers and engines. Rough castings, 
plates, &c., have up to the present time been produced by outside plants, 
with finishing and fitting work handled on the grounds. Since the com- 
mencement of the war the works have been tripled in size, with present total 
of 24 shipways, and with the new extensions, 28 shipways. he present 
crane installation consists of one 100-ton overhead crane for fitt out 
work; one 35-ton traveling gantry crane, and two 40-ton locomotive cranes. 
New cranes will be required for the 4 additional shipways. 

The annual report is cited above uncer ‘‘ Reports.’’——V. 106, p. 2457. 


Nonquitt Spinning Co.—JZztra Dividend.— 

The directors have declared a special dividend of $2 per share, along with 
the regular querteny dividend of $2 per share, both payable Aug. 6 to 
holders of record July 30.—V. 106, p. 1904. 


North Butte Mining Co.— Quarterly Output.— 

The company’s statement for the quarter ending June 30 is reported as 
show:ng production as follows: 5,312,761 Ibs. of copper (comparing with 
3,806,441 Ibs. .n prev.ous 3 mos. and 4,601,067 Ibs. sn the same perod 
of 1917), 240,887.12 ozs. of s.lver and 355.897 ozs. of gold.——-V. 106, p. 1691 


Ohio Fuel Supply Co.—Zarnings.— 

Press reports state the net earnings for the 6 mos. ended June 30 1918 
were $3,247,474, against $2,269,480 for the half-year ended June 30 1917, 
and surplus after interest and dividends, $2,256,824, against $1,437,819. 
—V. 306. p 2654 1691. 





Ontario Steel Products Co., Gananoque, Ont.—Earns. 


Net, after Bond Preferred Balance, Total. 
June 30 Year— -, &c. Interest. Dividends, &c. Pert yo Surplus. 
WORT Ree iSkin $ ,107 $36,000 $61,875 $110,232 $281 730 
BIG T7 oo 182,296 36,000 85 60,421 183,498 
i ah Se AREF ae 152,019 36,000 72,894 123,077 


43,125 
dividend ($52,500) was pee on 
pref. shares, and 14 % on account of deferred divide won aid in August 
917. The directors in July 1918 declared a further 1% % ($9,375) on 
account of these arrears, payable concurrently with the 1%% on 
aus. 151918. With Lee ny » arrears pe r - gore te AX @- 
ness has increased substantia uring 
ast 12 months. Amount transferred to bond redemption rund d 


ed uring 
ate year, $12,000, making total fun : 
dae Joly 2 ods e eaiing total fund $38,700, against $1,000,000 Ist 6s, 


Pacific Power & Light Co.—Karnings.—This American 
Power & Light Co. subsidiary reports: 
Earnings 5 ae and the 12 Months ended June 30. 











Interest charges. “aieis *S6Sas 18%. “HOPS8S FTRERTS 18% 
Divs. on pref. cc et S8S.1SS 3% ES SO te 
Outstanding capitalisation as 32 Fune 30 io1s Pek sock eee 

s' ; common stock, $6,100 ; bonds 


° ° J . $1,500, , , , 
ist & Ref. M. 5s, $8,805,000 ($1,265,000 non to secure gold notes); 
2-year 6% secured gold notes, $916-000 oe 106, p. 1904. . : 


Penn Seaboard Steel Corp.—Dividend Increased.— 

The directors met in Philadelphia and declared a dividend for the quar- 
ter of $1 50 per share, compared with $1 per share for the previous quarter. 
The div. is payable Aug. 1 to holders of record July 29.—V. 106, p. 1040. 


People’s Gas Light & Coke Co., Chicago.—Rate In- 
crease of 27}4%.—The Illinois P. U. Commission on July 30 
gran this company permission to increase its rates for 
gas about 2714%, effective Aug. 1, and to remain in force 
for one year. 


The vote of the Commission, which was divided, allowed the increase on 
the ground that the company is operating at a loss, and it is presumed that 
the Commission's —- will contain a clause providing for a refund if a 
later gp ope ows that the temporary rate is too high. It is esti- 
mated that the increase in rates will net the company $4,500,000 annually. 

The Chicago City Council Committee on gas litigation has directed 
counsel to prepare a writ of injunction against the order of the State P. U. 
Commission which granted the above increase in rates.—V.107, p.297, 186. 


Phillips Sheet & Tin Plate Co.—Stock Increase.— 

This company has increased its authorized capital stock from $5,500,000 
to $30,000,000. It is reported that the company will build a series of by- 
product ovens and a glass plant and that it has recently taken over a large 
acreage, including ccal property, near its Weirton, Va., plant. 

The company announces the change in its corporate title from the above 
to the “W. m Steel Co.,’’ no change in the personnel or ownership being 
made.—V. 106, p. 505. 


Pierce Oil Corp.—New Director—Option.— 

John J. Watson has been elected a director to succeed Chas. Hayden. 

It is rumored that the Lewisohn interests, who recently entered the 
directorate of the Pierce Oil Corporation, were given an option on 50,000 
shares at or about $11 50 a share.—V. 107, p. 408. 


Portland Gas & Coke Co.—Earnings.—This American 
Power & Light Co. subsidiary reports: 


Earnings A June and the 12 piontnn ended June 30. 











8—June—1917. nc. 1918-12 Months-1917. Inc. 

Gross earnings-___$145,423 $111,915 30% $1,540,601 $1,290,620 190 

Expenses & taxes. 79,008 58,135 36% 8, 682,933 23% 
Net earnings... $66,415 $53,780 23% $701,613 $607,687 15 

Interest charges.. 29,191 27,301 7% 348,344 326,386 2% 

Income aft. chgs. $37,224 $26,479 41% $353,269 $281,301 26% 

Divs. on $2,000, 

Taree. @eeek.. .2.-., °° scence ee 140,000 140,000 -... 

SE Ry igs tee eee -.--. $213,269 $141,301 51% 

Outstanding capitalization as of June 30 1918: Pref. stock, 7%, $2,000,- 

: common stock, $3,000,000; Bonds, Ist & Ref. M. 5s, $6,189,000; 


Portland Gas Co. 5s, $371,000.—V. 106, p. 1905. 


Porto Rican American Tobacco Co.— Scrip Dividend .— 
The directors have declared the regular quarterly dividend of 3%, 
— in 2-year 6% scrip Sept. 5 to holders of record Aug. 15.—V. 106, p. 


Pressed Steel Car.—Pref. Stock Retirement.— 

Rumors have been recently current that plane are suggested for the re- 
tirement of preferred stock of which there is $12,500. authorized and 
outstanding. it is reported that some plan might be agreed upon to include 
a consolidation with its big subsidiary, Western Car & Foun Oo., as 
the latter’s stock is owned by Premed. Steel Car Co. There were outstand- 
ing at the close of last year $1,250,000 Western Car & Foundry 5s due 
Jan. 1 1948.—V. 107, p. 408. 


Regal Motor Car Co.—Sale.— 

The oale of this company’s property at Detroit, to Maurice Rothschild 
for $485,000 by the Security Trust Co., receiver, has been confirmed by 
the court.—V. 107, p. 86. 


(R. J.) Reynolds Tobacco Co.—Obituary.— 
R. J. Reynolds, President of this co., died on July 29.—V. 106, p. 2656, 


Royal Dutch Co.— Meeting Postponed—Dividends, &c.— 


The following is understood to be authoritative: 

The Equitable Trust Co. of New York has been advised by cable that a 
quorum was not represented at the meeting of shareholders in Amsterdam 
on July 24. A second sageting has theretore boon called for Aug. 8, which 
will act definicely upon the increase e capital. 

Distribution of 2 final dividend of 18% for 1917 has been authorized 
by meetinz of July 24. This dividend will be collected by the Equitable 
Trust Co. in due course and will then be distributed to holders of American 
shares in the ordinary way. ‘The company has further notified the trust 
company that it is proposed that the right to subscribe to new shares at 
par to the extent of one new share for two old shares can be exercised 
shareholders from Sept. 4 to 21 next and that payment for new shares 1 
have to be made in full on or before Oct. 8, and that a prospectus will be 
issued in Holland on Sept. 3. Notices to holders of American shares will 
be issued in due course. Particulars about the way in which the stock 
dividend will be issued will also be published later.—V. 107, p. 86. 


Sagamore Mfg. Co.—Dividend Increased.— 

The directors have declared the regular quarterly dividend of 15% per 
share, payable Aug. 1 to stock of record July 23. The commoner has paid 
5% for the two previous quarters this year.—V. 105, p. 1715. 


San Diego Consolidated Gas & Electric Co.—Notes.— 
The California RR. Commission has authorized this company to sell 
$400.000 6% 5-year collaversl smae for 3-yeat 6% collateral notes as 00% 
authorized the company to exc: yi 
face valoe, the p “s to be used onl for the purchase of $400,000 r 


value outstanding 2-year 6% notes.—V. 106, p. 2654. , 
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Savage Arms Corporation.—Earni 
reports as follows for the quarters ending 


3 Mos. to. 3.Mos.i0o ——6 Mos. 
Mar. 31'18. June 29°18. June 29'18. June 


s.—The company 
ar. 31 & June 29: 
Endi 





0°17. 

*Total earnings_------- $2,324,595 $3,094,670 $5,419,265 $2,493,963 

MOONS wn pincce cues 7,941 7,254 15,195 31,934 
Reserves in 1918 for State 

‘ed. taxes and spe- 

cial depreciation ----~- 1,889,757 2,621,802 4,511,559 750,000 

Balance for dividends $426,897 $465,614 $892,511 $1,712,029 

First pref. dividend_..- (1%)8,750 (1%)8,750 B7A)17 B00 (334)17 ,500 

Second pref. dividend... (144)6,263 263 )12,526 (3) 14,025 


Common dividend... _ (1 34)129,233(134)127,433 (3)256,666(1 %) 132,532 
Balance, surplus----- $282,651 $323,168 $605,819 $1,547,972 


* After deducting all operating expenses, including those fdr ordinary 
irs and maintenance, ordinary taxes and ordinary deprec’n — 
he official circular says: ‘‘Future earnings will reflect the low of 
prices to the U. S. Govt., notwithstanding increasing production. he 
quarterly statements are subject to correction of reserve for Federal taxes 
or other reserves and adjustments.’’—V. 107, p. 297. 


Saxon Motor Car Corporation, Detroit.—Status.— 
Industrial Terminal Corporation Takes Over New Plant and 
Issues $600,000 Bonds.—New Plant Leased Temporarily to 
U. 8. Govt.—Further Note Exztension.—Permanent Reorgan- 
ization Deferred.—The Advisory Committee, in circular of 
July 9, says in substance: 

Organization.—Since the appointment of the advisory committee, many 
changes have been effected in the personnel of the organization of the 
company. C. A. Pfeffer was el Comptroller in July and in January 
Benj. Gotfredson was made President, succeeding H. . Ford, resigned. 
Holding the active management, these two men have placed the organ- 
ization upon an efficient basis. 

Industrial Terminal Corporation—New Plant.—After prolonged nego- 
tiations with the contracting firms an agreement was reached whereby the 
plans for the building were revised, effecting a saving of several hundred 
thousand dollars in the original estimated cost; and through arrangements 
for the underwriting of a bond issue, the contractors waived their rights 
to contingent liabilities for the unfilled contracts. 

inancing was arranged through the organization of the Industrial 
Terminal Corporation, all of whose common stock was turned over to the 
Saxon Motor Car Corporation in exchange for its equity in the new plant, 
at par (approximately $800,000). Funds for the completion of the plant 
and the paying off of lien claims were obtained through the sale of gold 
mds, secured by 2 first mortgage of $600,000. ‘The land on which the 
Jonge | is located comprises 40 acres, valued at $5,000 per acre, within 
five miles of the centre of Detroit, one block off Michigan Ave., in the 
locality where considerable industrial development is going on. [See offer- 
mag of the bonds of the Industria! Terminal Corp. in V. 107, p. 407.) 

‘emporary Lease of Plant to United States ernment.—The completion 
of the plant having been provided for, the company entered into a lease 
with the Government for the use of the new plant as a storage and ware- 
house depot. This rent is more than sufficient to take care of the interest 
on bonds and sinking fund requirements. The plant will be available for 
the use of the Saxon Motor Car Corporation following the close of the war. 

Economies.—Many economies have been effected, notably a reduction 
of 51% in the salary pay roll, compared with a yearago. The manufacturing 
and commercial operating ex for the first four months this year 
show an average reduction of $88,500 per month, or a fraction better than 
50% against same months in 1917. Through centralizing of the work, 

uction in inventory, and efficient methods, the annual rental after 
Joy 1 will be $25,000, a saving of $59,000, as compared with a year ago. 

ar Shi ts.—The shipments for eleven months ending June 30 1918 
were 13, cars. The s —— are limited at present time by the 
material we are able to get for production, and the demand for cars is in 
excess of our ability to supply, under the conditions now ting. 

Liquidation of Indebtedness.—A —- of 10% was made on the 
extension indebtedness Nov. 1 1917 and a second payment of 10% on 
Feb. 1 1918, together with interest at 6%, equivalent to 2344% on the 

nal claims. The present extension notes are due Aug. 1 1918. An 

additional cash payment of 10% on the original indebtedness (124% 

present extension notes) and 3% interest will be paid on Aug. 1 in case the 

two year extension is granted ~ | the creditors. his will make 

| cash payments of 30% of the original indebtedness and 64 % interest 
during the t nine months. 

Financial Improvement.—-In addition to the cash payments totaling 
23 14 7 stated above, amounting to $876,000, the contingent liability of 
$1 81,000 for discounted drafts at time Advisory Committee was ap- 
pointed, has been entirely dis ll as $300,000 lienjclaims 


posed of, as we 
against new plant, and contingent liabilities for new plant. 
Piquidation : Indebtedness, Aggregating $7,522,000, Direct and Contingent. 








(1) Direct ($1,176,000) cash payments to creditors extension... $876,000 
Neen ee ceca ame nae ,000 
(2) Contingent ($6,346,000)—Material old contracts bought in 
or paid for in course of business__.....-.....--.---.---.- $4,400,000 
a En .,  eactn numa Mibieinmeraekeulm 1,181,000 
ES cal DSi EN 765,000 


8 1 attention is called to the reduction in the contingent liability of 
$4,400,000, representing merchandise on contracts brought in and paid 
for through operation of the business. The company at the time Advisory 
Committee was appointed, held contracts for 20,000 sets of parts with 
material manufacturers, which contracts were reduced to 10, sets in 
Oct. 1917. A great many parts makers have been carrying material on 
hand under these contracts for more than a year and it is expected through 
the continuance of the operations of the company to take in this material 
for production, beginning in Sugeest and thereby continue to reduce the 
large amount of contingent liabilities existing in July 1917. 

rnings.—Through the economies effected and reduction in cost of 
utting merchandise in salable condition, operations for April, May and 
une have shown CF gw of approximately $75,000, after setting aside the 
interest on extended indebtedness, this being the first quarter in which a 
favorable showing has been made. 


Balance Sheet June 30 1918, as Submitted by Management. 
(Total Each Side, $3,301,339). 


(STS ELEN ASRS iia ee are $667 ,082|Extension notes_-_-_--_--_- $2,767,550 
Notes and accounts_____- 668,834 | Interest to Aug. 1 1918__- 83 ,027 
Merchandise inventory... 1,062,331 | Accounts payable______- 120,372 
New plant securities_____ 827 ,633 | Dealers deposits____.___- 56,171 
Machinery, equipt., &c_-_ pf NG EN ae 274.219 


Reorganization Deferred.—After several meetings with representative 
stockholders and also with representatives of banking houses, it was 
decided that any permanent plan of reorganization should be deferred until 
conditions are more favorable. 

Further Note Extension.—Meanwhile we submit the following proposition 
(a) a cash payment of 10% of the original claims (124 % present extension 
notes outstanding) to be made Aug. 1; (b) interest to be paid to Aug. 1 1918 
on extension notes; (c) a two-year extension to be granted the company 
on the same terms as contained in the original extension agreement dated 
June 30 1917, for the taking care of the balance of the indebtedness. The 
present Advisory Committee will continue to keep in touch with the affairs 
of the company during the extension period. 

Adoption of the proposed extension will have secured for the creditors 
payments during the nine months eating Aus. 1 1918, as follows: (1) Three 

payments 10%, each, 30%; (2) cash interest payments, 614%. 
The company will issue six months’ notes on ug. 1 1918, under this 
lan, and such payments will be made on the extension indebtedness from 
e to time as the business will permit without in any way handicapping 
the operations of the company. 
Advisory Commititee—Wm. J. Gray, Chairman, V.-Pres. First & Old 
Detroit Nat. Bank, Detroit; Ralph Van Vechten, V.-Pres. Continental & 
Commercial Nat. Bank, Chicago; C. R. Talbot, V.-Pres. Nat. Bank of 
Commerce, Detroit; C. W. Dickerson, Treas. Timken Detroit Axle Co., 
Detroit; A. H. Zimmerman, Treas. Continental Motors Cor -, Detroit; 
W.S.Thomas, V.-Pres.& Treas. Wagner Elec.Co.,St.Louis.—V. 107, p. 297. 
Sears, Roebuck & Co., Chicago.—Sales.— 
Yy— ‘ ncrease. 191 7 Mos.—1917. Increase. 
$13 me 9}}.051.764 $1,619.203|$101-055 568 $96,525,201 $5,430,397 





Co.—Dividend Plan Changed.— 
andy, as of July 25, writes the stockholders as follows: 
rge amount of clerical and rative work 


Semet-Solva 
Pres. H. H. 8. 
“On account of the 


required, it has been decided to make a change in the custom inaugurated 
in 1917 of represent quarterly stock dividends a portion of the 
profits inv in new dev ments 


¥ It is proposed to defer consideration 
of the question of represent by a stock dividend such profits until the 
completion of the year’s r ts are at hand, and to take such action as 
may be ed for hereafter to cover the results of the preceding year at the 
January meeting.’’—V. 107, p. 297, 86. 


~ Shattuck Arizona Copper Co.—Quarterly Earnings.— 
Vice-Pres. Norman E. Mond as of June 29 1918 reports 


for the quarter ending June 30 1918 as follows: 

The total development work for the quarter was 3,957 feet, as follows: 
Drifts, 3,249 ft.; raises, 708 ft. We continue to open up smail extensions 
of good ore around old stoping areas. New work has been performed on 
all mine levels between the 1 and 900-ft. levels. The important finds 
of the quarter were made between the 800 and 900-ft. levels in intermediate 
level work from three raises, Ger doping a large tonnage of massive sulphide 
ores assaying between 2% and 7% per. Small ore es have been 
found in new ground being developed from raises above the 900-ft. level. 


A small lense of high-grade carbonate ore was encountered in a 
cross-cut on the 300-ft. level and is now being developed. 

A considerable amount of new work is being done to put the low-grade 
lead deposit in shape for —- extraction. A section this ore dying on 
the 200-ft. level and above will be sent to the milling plant first. he new 
work has exposed ore well up to the average in lead and silver. 

Ore extraction is still being delayed by a shortage of eat labor. 

Production and Costs.—The mine and smelter production and operating 
costs were for the quarter (earlier quarters imecrted by Ed. for comparison): 

3 June 30°18. Mar. 31°18. June 30 '17. 

Quarters ending— rec s oF Lead. Cop. Lead. 
Ore mined. ...----- dry tons._24,123 1,635 24,416 568 39,591 1,412 
C6 So re rien mn cnnwnens 24,430 1,470 23,943 583 42,408 1, 
OPO MIEIOED 6 oe dintinccscuwnwe 24,430 529 24,272 501 43,157 2,653 

June 291918. Mar.311918. June30 1917. 
Copper recovered, Ibs___-.--- 2,489,099 2,717,075 3,824,297 


Silver recovered, Oz_-----_-_- 46,361 27,618 52,587 
Gold recovered, oz__-...---- 336 267 83 
Lead recovered, Ibs 227,294 217,643 588,491 
Gross oper.cost per Ib.ref’d cop. 16.389c. 14.347c. 14.724c. 
Less operating credits__._.____ 2.600c. 1.464c. 2.485c. 
Net oper. cost per Ib. ref’d cop. 13.789c. 12.883c. 12.239c. 
There was about the same tonnage mined and smelted as in the previous 
uarter and the less production of cop was due to the lower § e of ore. 
owever, the gold and silver recoveries per ton increased and resulted in 
the greater production of these metals. ‘The construction of the lead ore 
concentrator is sufficiently fiished to allow milling early next month. 
Refining and Marketing.—There were deliverable ton the refinery dur- 
ing the quarter 2,581,931 pounds of copper [against 4,188,707 Ibs. in the 
corresponding quarter of 1 ss. Delivery of all of this copper was specs 
against old contracts or on Government requisitions except 282,618 Ibs., 
which is still unsold. There are 2,997,285 Ibs. of copper in transit to the 
refinery, all unsold. Both the unsold refined and unsold copper in transit 
is being carried at 15c. per Ib. 
Earnings for Quarter End. June 29 1917 and 1918 (1917 Inserted by Ed.). 


1918. 1917. 1918. 1917. 
pants 1 $563 ,090 


Gross value of Oper. expe 
ores produced$528 ,179 $1,250,437 | General exps_ 

Miscel. inc__-_- 2,099 5,1 

Interest rec’d_-. 16,202 


'148| Deprec. equip’t. 
6,919 | Taxes paid 


Gross income_$546,480 $1,262,503; Surplus __--- $116,883 $660,732 
Total capital and dividend distributions to July 1 1918 $6,912,500, viz.: 








| ae eee $1,050,000|1914 -------- : }1918, March--_.$87,500 
iL) epee hh 1,225,000 --- ,500 
sj) ae L765 AO 1916 .....-..- 1,750,000 | June__-.------- 7,500 
EVAS wu ntnae 525,000|1917 -------- LAB7 000} GO ...- 222 - 7,500 





3 
—V. 107, p. 297, 288. 


Solvay Process Co.—Ezira Dividend.— 

The directors have declared an extra dividend of $1 pe share, along with 
the regular ey dividend of $2 per share, payable Aug. 15 to holders 
of record July 31.—V. 106, p. 1582. 


& ‘Southern California Edison Co.—Rate A pplication — 

This Comgony has applied to the California RR. Co ssion for per- 
mission to increase rates as the Commission may deem proper. 

In a statement Pres. W. A. Brackenridge says: ‘Practically every utility 
in the State has found it necessary to apply to the RR. Co on for in- 
creases in its rates, owing to conditions brought about by the war. The 
Southern California Edison Co. has not made application before this, having 
waited until such time as it could definitely determine what effect the 
shortage of water and the increased cost of fuel oil, labor and supplies 
would have upon its finances. Notwithstanding the fact that the South- 
ern company 7, interconnection with the San Joaquin Light & Power Co., 
the Mount tney Power & Electric Co. and the Southern Sierras Power 
Co. has used water which during other years had not been used, the war- 
time increases in production and distribution have accumulated in so much 
greater proportion that additional revenues are essential .’’—V .107 ,p.186,:86 


Southern Pipe Line Co.—Dividend Decreased.— 

The directors, by declaring a quarterly dividend of $5 per share on the 
$10,000,000 outstanding (par $100) capital stock, have decreased the 
annual rate from 24% to 20%. From Dec. 1 1914 to and including June 1 
1918 6% quarterly was paid.—V. 106. p. 1229. 


Spring Valley (Cal.) Water Co.— Decision on Valuation. 

Judge Frank C. Rudkin in the U. 8. District Court at San Francisco has 
handed down a decision in the case of this company against the Board of 
Supervisors, reducing the valuation of the properties from $39, J , as 
fixed by Master- hancery Wright, to $34,000,000. The Court also 
found that the water rates fixed by the city in ordinances passed yearly since 
1907 were confiscatory. ‘The Court ordered the ordinances declared void 
and directed that $2,287,675, representing 15% excess over the ordinanc 
rates and interest, be given to the company.—V. 106, p. 1809, 1692. sx 


Stafford Mills, Fall River, Mass.— Dividends.— 

This company announces that it has declared an extra dividend of 1% % 
along with the regular quarterly dividend of 144% on the capital stock, 
both payable Aug. 1. 

Dividends Paid fron FP. 1 1917 to Date. 











1918 
nad 7” ioe. math n%: we ten Fora July. 
egular __.... ross / y ER RS 
Extra _.---_-- ~ Ne if 144 4” 188 --5% 


mia! % 46% 
Compare V. 106, p. 2763, 1692.—V. 105, p. 1622. 


Standard Milling Co.—Fourth Installment.— 

The company has announced the declaration of the fourth payment of 
2% (of which 1% is in stock and 1% in cash) of the dividend on the common 
stock of 8% declared on Oct. 24 last to be paid Aug. 31 to holders of record 
Aug. 21.—V. 106, p. 2763. 


Standard Oil Co. of Utah.—Z/ncorporation.— 

A company of this name has been incorporated in the State of Utah, with 
a capitalization of $1,000,000. Whether or not this enterprise has any 
connection with the Standard Oil interests appears doubtful. 


Stewart-Warner Speedometer Corp.—Earnings.— A 

Referring to the net profits for the second quarter of 1918 at $716,725, 
before allowance for Federal taxes, the Chicago ‘‘Herald”’ says: 

“This compares with $694,070 net before Federal taxes for the June 
quarter last year. Net profits before Federal taxes for the six months 
ended June 30 1918, were $944,310, against $1,269,904 a year ago. The 
decrease in net is due to a fall off in business for the first quarter as a 
result of the hard winter. Another adverse factor was the transition into 
Government work. More than 50% of the company’s capacity is now 
devoted to Government orders. Profits in the second quarter were more 
than three times those of the first quarter, when they amounted to $227,- 
852."—V. 107, p. 409. 





For other Investment News see page 516. 
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SOUTHERN PACIFIC COMPANY 


AND PROPRIETARY COMPANIES. 





THIRTY-FOURTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1917. 








To the Stockholders of the Southern Pacific Company: 


Your Board of Directors submits this report of the operations of the Southern Pacific Com and of its Proprietary 
Companies for the fiscal year ended December 31 1917. sitio - 


PROPERTIES AND MILEAGE. 
The transportation lines constituting the Southern Pacific System, Dec. 31 1917, were as follows: 


New York, July 11 1918. 




















First Additional Water 
DIVISIONS. Main Track. |Main Track. Sidings. Ferries. Lines. 
A.—Mileage of lines belonging to or leased by Companies the Capital Stocks of 
which are stone we yd owned by the Southern Pacific Com y: 
(1)—Operated hg the Southern Pacific Company under leases: 
ee BT EE Re a tae re epee = 2,267.06 256.23 908.79 9.90 125 
oO: Pe EE ssn i chickabhancopedkiewscaskemme 1,214.36 7.56 281.60 
(UNNI II Noe 5 on nde ccbeiwewenean © 3,530.13 208.29 1,583.86 3.00 
oo Re eee 106.70 20.46 50.16 3.00 
(2)—Operated by the owning ies: 
’s & Texas RR. & 8. 8. Co___-_----------- -67 58.35 232.68 3.00 
ee ES | SRE ee eee ee Derire Fo: cece 83.10 
Lake Charles & Northern RR___.........-.--.------------ 5 SS eas 12.38 
Tames i Mew Cees Men nn oe ccistinccd ns wennnccenans« 468.14 6.02 215.49 
Galveston Harrisburg & San Antonio Ry -.--------------- 1,360.95 6.59 371.01 
ouston East & West Texas Ry_....-._-.---------- sci ael en ft ebeoinn 58.16 
Houston & Shrev Mia cciccsatias push ss colin de exe Raccakinas o icant 40.72 69 7.20 
Houston & Texas anol = A SRE SG: BOE 948.51 9.04 263.09 
uu ne <N.  c Ctcec ec csdaeuseowl >  dmeeee Eo aeewwe a 
I i os sain pmiaaainneen oR UY eee 75.36 
ns sr ee eee. semen! f° '  hecwea 1° weecace 2 eles 4,400 
B.—Mileage of lines belonging to Companies the Capital Stocks of which are 
age i owned pe Se eon © ane & Texas RR. & 8S. 8S. Co., 
ut which are o y the owning Companies: 
Ee oa oe Shingicck. atinnclinvcdbbbun dicen ccaueeen | Se Salerro 11.02 
a ee oe 11,207.76 573.23 4,179.58 18.90 4,525 
Less operated jointly by Proprietary Companies__........-.--------- 43.41 12. ne Raa tS eee 
Total miles of road operated December 31 1917_----------------- *11,164.35 560.70 4,149.74 18.90 4,525 
Total miles of road operated December 31 1916....-..----------- 11.095.91 560.76 4,030.35 18.90 4,525 
RN ia «ose tagniecih wil aise apecusn digs Sapiaidaa akat antec decus aoteaicgsliiabonptiaarliede 2 a ere ee Tee:i saab, hb aeeeae “ 
NN Ss oe hiro einai os aad ebbadcocecuacbentaaet |. o. wee MB f° Slope Ee = Poa a 
Average miles of road operated during the year_______.___._..._.-_----------- *11,136.84 LY £ Se Ee FE eae PERE eee 




















* Includes 2.48 miles owned jointly with other companies, 4.87 miles leased from other comanies, and 187.65 miles operated under trcakage rights; 
and excludes 32.61 miles of owned lines leased to other companies. 


In addition to the mileage above tabulated, the Southern Pacific Company solely controls through ownership of capital 
stock, 780.48 miles of electric lines and 1,240.52 miles of the Southern Pacific RR. Co. of Mexico; and jointly controls 
(through ownership of capital stock in equal proportions with the Atchison Topeka & Santa Re Ry. Co.) 507.30 miles of the 
Northwestern Pacific Railroad and 59.66 miles of the Sunset Railway, a grand total of 13,752.31 miles. 

As of midnight December 31 1916, the Central Pacific Railway Company and the Southern Pacific Railroad Company 
acquired the railways of the following companies: 













































































Total Miles Com- 
From— To— Miles pleted & in 
Projected. | Operation. 
Central Pacific Railway Company: 
a ee ane edhiiecsanaummaiai annie Lincoln, Cal. Dairy Farm Mine, Cal. 11.20 waiiai 
Southern Pacific Railroad Company: 
oS ete ue a pales Santa Cruz, Cal. Davenport, Cal. 11.90 11.90 
se as em esgubetnaiasgueiinninia dele ciemaiia Harr n, Cal. Hamilton, Cal. 61.23 46.66 
eames a: Gees Ee MOUWET.. ..~< - cnncocsomnccoecucusvecceunee Ingle, Cal. Hardwick, Cal. 42.41 42.41 
pT RES SG I Se Mojave, Cal. Bakersfield, Cal. 85.00 wists 
I RETREATS I LEE EEL Oroville, Cal. Nelson, Cal. 13.00 cane 
Sn ORE OE A eee ORR CCT RT Le 224.74 | 100.97 
INCOME ACCOUNT. 
SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES, COMBINED. 
(Excluding offsetting accounts.) 
+ Increase. Per 
This Year. Last Year. — Decrease. Cent. 
OPERATING INCOME. ‘ 
Railway Operating Revenues. : 

. aR op 2 BO ag Ss, 5 Cs SE OE St atl eg Pho Layee eS $132 ,608,207 37 $112,460,567 07 +$20,147.640 30 17.92 

2. EE REARS A SS ER EAI MET SRR SEIS Se: ,380,193 02 37,112,446 60 +8,267,746 42 22.28 

3. ENS SES IOS IEE IS Ly PE EEE ENE SS es TiS 1358,576 O1 6,689,086 40 +669 ,489 61 10.01 

4. BE EEA A EA IS PAGAL REL DET, Si ga 08 3,443,374 36 2,884,099 33 +559 ,275 03 19.39 

5. ED SELES EIN SE LEE SEE LLL IEE LEE LAI) 5,119,897 68 4,250,538 51 +869 ,359 17 20.45 

6. rE OE Ss SSRIS tis ape a eel nae! Dae 1,95 58,534 52 3,422 67 57.10 

7. ae (NS IEE 9 a A aS eee bead ti Sais nt ape Aas as 30,716 09 27,849 41 —2,866 10.29 

8. Total railway operating revenues_....._.........-----.--_.- $193,971,489 54 $163 427,423 02 +$30,544,066 52 18.69 

Railway Operating Expenses. ! 

9. Matatenence Of Way ond stTUCtUIGS.« «<< occc acm mc co ccm me ecw ccc wcinne $17,522,352 09 $18,049,584 78 —$527 ,232 69 2.92 
10. I ee Ne oe Ae ee 24,261,506 62 23,579,907 07 +681,599 55 2.89 
11. I i a i ee $41,783,858 71 $41,629,491 85 +$154,366 86 37 
12. a a reel ee uae ,131,416 72 $3,105,898 74 +$25,517 98 -82 
13. SE SEE. RAED MEE SERENE BEDE LEE OLDE LI LS CME ONE EOL $3.13) 416 47 52,388,289 00 +16,390,141 47 31.29 
14. I Ne eae 2,729,401 64 2,232,869 04 +496 ,532 60 22.24 
15. Na ee nba dade ones eee 4,554,981 92 4,146,810 30 +438,171 62 10.57 
16. Transportation for investment—Credit___....._._.....__.__________- 406,266 64 414,622 41 +8,355 77 2.02 
17. Total railway operating expenses__________.._-____________. $120,601,822 82 $103,088,736 52 | +%17,513,086 30 16.99 
18. Net revenue from railway operations. __...............-._.-.----..- 73,369,666 72 $60,338,686 50 +$13,030,980 22 21.60 
RB AS oe Freel craps eect Aae REN Ma £73 368 eee 17 $8'269,292 28 | +$5'522'883 59 | 66.79 
Se, Wma See MOWING. cig wiocic dc coccdbweemcdetdcednnccmnscns 70,237 57 61,194 54 +9,043 03 14.78 
21. ar i i ee eT RN, Ee Fone $59,507,252 98 $52,008,199 68 +$7 ,499,053 30 14.42 
22. Revenue from Miscellaneous Operations._.........-.....---.-.------- EP eS Se ae ee +$12,798,435 07 
Ze. Bepenees cf DEMCemeeNs COON. . oo nnccuscaccddcvoscececcscetioe $ tf | ¢ ih peaasseeapa verre +$7 127,017 02 
24. Net revenue from miscellaneous operations._............._..--.____- Ee TS SS ee ee +$5,671,418 05 
25. Taxes on Miscellaneous Operating Property.......-........--.---.-.-. eG BES eye +$99 ,860 02 
26. Ss ee EP i  occcnacmdibciwacinkdvewstia ee ES nem ee | +$5,571,558 03 
97. OR Cs i itinniicctvimdnowdittdbonb cides. $65,078,811 O01 $52,008,199 68 +$13,070,611 33 25.13 
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+ Increase. Per 
This Year Last Year | — Decrease. Cent. 
NON-OPERATING INCOME. 
26;  Wiies of Wate ee ences canes eee eee 8. BR GR oa ere +$2,604,342 35 
Sm, Zales Mactitey wee Ta ck Le i iw enpuaie 474,447 08 $310,902 46 +163 ,544 62 52.60 
20. Inoue from lease of f00G. . «26 cncckab ibd: suibbidebe da cccbbennensuen 149 86 19,964 61 +9,185 25 46.01 
as. Deepens fem GROUNNE oo a ee ee oe hs eo ote nn onan 421,114 42 21,362 11 —100,247 69 19.23 
32. Miscellaneous nen-operetne physical property. YSU SSE a ae ,375 18 275,217 69 pret 3 5 4.30 
33. Separately operated properties—Profit_.........--..-.-.-.------------ . 2.2 errs 20, 34 
34. Dividend income ss esi ah ten cag cL a a ak iis i a eine ant tb 2,388,650 65 4,384,005 32 —1,995,354 67 45.51 
35. Income from funded securities—Bonds and notes—Affiliated and other 
COMMIRDAGS 4. < obo ciel i wg A Rk fee en dk clea oi nc Rv dbcniooweee 2,188,594 29 3,803,189 92 —1,614,595 63 42.45 
36. Iacome from funded securities—Investment advances—Affiliated companies 2,138 18 1,056,047 38 —513,909 20 48.66 
37. Income from unfunded securities and accounts._...........__._._.----- 1,045,011 18 667 .083 30 +377 927 88 56.65 
38. Income from sinking and other reserve funds.___.............._------- 687 322 39 672,738 84 14,583 55 2.17 
DD, * EROS TN os i oa ceca dciiddiewnecoccewte 112,926 88 *74,395 27 +187 ,322 15 
40. Total 0l-GOR, I ok avo bniee dds endeccennnncnss~- $10,778,032 80 $11,636,116 36 —$858,083 56 7.37 
41. Gels Moc aadeniewctanitiscnadcirecenrennnone | $75,856,843 81 $63,644,316 04 | +312,212,52777 | 19.19 
DEDUCTIONS FROM GROSS INCOME. 
43. ise of eavigment—Balenc®. ...-sccncccssccnwkscbwbsctwddddasckccoce-s- | Seis abit eo aismieaa $527 ,669 97 —$527 ,669 97 
43. Joint facility rents. - - -. ..------ one no sen nsc snes nnntwcencenccen--2--- | $332,837 13 354,144 21 ——21,307 08 6.02 
AA, Beet Gor Joneed roe@t... 2. os con co retiedisn mba ddan ape ieddedies cone | 168,315 91 700,750 37 —532,434 46 75.98 
AS; BEeOONS FONE a oie on kb eee RS ERE ASS ww oo vnn | 519,068 06 656,604 7 —137 ,536 20.95 
an:  DEeRmOnes ta5 ACCTUOIE oo. nc dct dkms oda beh dennwdsaccnoone 630,176 48 899,227 03 —269,059 55 29.92 
47. Interest on funded debt—Bonds and notes.___.-.......____.---------- 24,219,075 12 24,278,363 52 —59,788 40 25 
48. Interest on funded debt—Non-negotiable debt to affiliated companies- ---| 284,996 66 311,290 8 —26,294 19 8.45 
ap.- Enterest on unfunded GeOt W525 ccc pereeesr screen bse cot eisce sucess nus 34,279 10 26,135 87 +8,143 23 31.16 
50. Amortization of discount on funded debt........--.-.---_--_---------- 217,216 81 223 ,366 00 —6,149 19 2.75 
51. Maintenance of investment organization_-...............------------- 138,737 17 113,977 11 +24,760 06 21.73 
Be. Milscdiancods incom® COALIGU...< < cn caubicduacacslgbdes bevcuawaceneces 182,724 49 129,772 36 +52,252 13 40.80 
53. Total deductions from gross income---........------------- | $26,727,426 93 $28,221,802 08 | —$1,494,37514 | 5.30 
5A. Wet bee. ccc ee... t oe | $49,129,416 88 $35,422,513 96 | +$13,706,90292 | 38.70 
DISPOSITION OF NET INCOME. 
55. Income applied to sinking and other reserve funds_-_-......----------- j $878,096 81 | $957,186 08 +$20,910 73 2.18 
56. Income balance transferred to credit of Profit and Loss__._.....-------- |__ $48,151,320 07 | $34,465,327 88 +$13,685,992 19 39.71 
57. Percent of net income on outstanding capital stock of Southern Pacific Co- -| 17.65 12.63 +5.02 39.75 











mage" 
ibe OPERATING INCOME. 

The gross operating revenues of $193,971,489 54 exceeded the earnings of the previous year by $30,544,066 52 and are 
the largest in the history of the Company. 

Revenue from passenger business increased $8,267 ,746 42, or 22.28 per cent, as a result of the transportation of troops 
and of the industrial activity stimulated by the war, the revenue from these sources having more than counterbalanced the 
falling off in tourist travel and the acute competition of automobiles. 

Revenues from mail and express increased $669,489 61, or 10.01 per cent, which is attributable to an increase of $1,249,- 
579 12 in the revenue from express business, resulting from increased volume, reduced by a decrease of $580,089 51 in the 
revenue derived from the transportation of mail as a result of the new basis of compensation imposed upon the carriers by 
the United States Government. 

Revenue from freight traffic increased $20,147,640 30, or 17.92 per cent. 

Agricultural Products yielded an increase of $4,277,978, which was chiefly derived from barley, fruits and vegetables 
and from rice, which has passed from the experimental stage of a few years ago to that of a staple crop of California. 

Forest Products contributed an increase of $2,349,020, which is largely attributable to the construction of wooden vessels 
and the development of army cantonments, accompanied by curtailment of vessel transportation. 

Manufactured Products yielded an increase of $6,439,342, distributed among many important commodities. 

se ee of the Mines produced an increase of $5,033,871, which consisted chiefly of revenue from fuel oil, coal, sulphur 
ore and bullion. 

The continued suspension of steamship service through the Panama Canal by the diversion of ships to Transatlantic 
service, and the impetus to the country’s industries which has resulted from the war, have enabled your rail lines to obtain 
an extraordinary volume of traffic which has employed your facilities to an unusual extent and permitted such economy of 
operation as to offset the great increases in the cost of labor, material and supplies. 

Following the declaration of war, several of the vessels of your Company’s coastwise fleet were impressed by the War 
and Navy Departments, and under an order issued by the United States Shipping Board, effective October 15 1917, as to 
all vessels leaving home ports on or subsequent to that date, all of the Company’s steamships were impressed. During the 
remainder of the year such of the steamships as were not in the service of the War and Navy Departments were operated 
by the Company on their regular runs by uest of the United States Government for its account. The revenues and ex- 
= gages accruing from the Government operation of the steamers are, therefore, excluded from the railroad operating income. 

he rental received or due from the Government is included in Non-operating Income under the heading ‘‘Hire of Equipment.” 

The increase of $30,544,066 52, or 18.69 per cent, in railway operating revenues was accompanied by an increase of onl 
$17,513,086 30, or 16.99 per cent, in railway operating expenses, notwithstanding the effect of the high cost of fuel and a 
materials, and increases in wage schedules, as follows: 


IN I RRS SHE TOR IEE Sly PO SOA a ES SAE 1S, EO EID ME FORE AE aN ROE MS SON OS $6,190,000 
Gn Un SONS SIE SCI IN Us ese dost ww erie hee did wim we i he ech a i 3,690,000 
OR EE Sele AS SEMEL USA aa SEITEN PD ler a. tie Soe SS LRT ER ER ES ne 1,711,000 
Ce nnn enn ss uhier exer ur wy Gch ee anapeoae asin ee es is ee, rr a te 3,369,000 

I eh aa en ww wn mimtaalncsit suite ae ee es eee re seas eee kk i rAd $14,960,000 


Excluding the effect of these higher uncontrollable costs, operating expenses show an increase of $2,553,000 only, or an 
expenditure of but 8.4 cents for each additional dollar of operating revenue. 

Expenditures for maintenance of way, structures and equipment increased $154,366 86, or 0.37 per cent, and for trans- 
portation and other expenses $17,358,719 44, or 28.24 percent. Notwithstanding shortage of labor and difficulty in obtain- 
ing delivery of rails and other material because of war requirements, the roadbed, structures and equipment have been main- 
tained at high standards of safety and efficiency during the year. The annual maintenance of way inspection made late in 
the year showed about as high a rating asin 1916. The percentage of locomotives in good order was the same for both years, 
and despite the heavy calls upon freight cars to move traffic 1918 was entered with only 4.6 per cent of them in bad order, 
a percentage which is below normal. 

Ton miles of revenue freight far exceeded any previous year, being 24.49 percent greater than in 1916 and 78.58 per cent 
greater than in 1915. These large increases were successfully and economically handled with existing facilities through in- 
creased operating efficiency, as evidenced by the following: 

1. Average car load was 25.34 tons, an increase of 1.71 tons, or 7.24 per cent, over 1916, and of 3.72 tons, or 17.30 per 
cent, over 1915. | 

2. Average freight train load was 602.98 tons, an increase of 49.39 tons, or 8.92 per cent, over 1916, and of 120.89 tons, 
or 25.08 per cent, over 1915. The saving through heavier train load was equivalent to the operation of 2,190,462 freight train 
miles, compared with 1916, and 6,156,433 freight train miles, compared with 1915. Four trains in 1917 moved the same 
tonnage as five trains in 1915. 

3. Daily mileage per freight car was 43.30, an increase of 4.15 miles, or 10.60 per cent, over 1916, and of 13.15 miles, or 
43.61 per cent, over 1915. The ton mileage of revenue freight moved per freight car on the line increased 79.62 per cent over 
1915, five cars in 1917 performing as much service as nine cars in 1915. This increased service was equivalent to adding 
40,000 cars to our equipment, which at present prices would cost about $100,000,000. 

4. The ton mileage of revenue freight per locomotive increased 22.77 per cent over 1916 and 75.41 per cent over 1915, 
four locomotives in 1917 performing as much work as seven locomotives in 1915. This increased work was equivalent to the 
addition of 765 freight locomotives, which at present prices would cost $38,250,000. 

Improved use of locomotive fuel saved $205,435 72 over 1916, and $478,319 96 over 1915. 

From 1913 to 1917, inclusive, gross ton miles per pound of fuel increased in passenger service from 4.60 to 5.10, or 10.87 
per cent, and in freight service from 5.01 to 6.11, or 21.96 per cent. The better use of fuel in 1917 compared with 1913 was 
equivalent to a saving of $3,409,264. 

Of the net revenue of $73,369,666 72 from railway operations, railway tax accruals consumed $13,792,176 17, or 18.80 
per cent: and of each dollar of increase in net revenue over 42 cents went for increased taxes. The total increase in taxes was 
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$5,522,883 89, or 66.79 per cent, of which $4,361,882 12 allocates to war income and excess profits taxes, $735,649 75 to 
vw Substantiaihy ail a1 ten Mdioncloncrer Opcasting anaame Cink #4. ats teen ; aa 
ubs y all of the Miscellaneous Operating Income (line No. represents the operating results of the California 
Fuel Oil Department of Southern Pacific Company during the eight months following April 30 1917, when it was taken over 
y Southern Pacific Company from Kern Trading & OilCompany. The practice, that prevailed during the existence of the 
ern Trading & Oil Company, of charging the field market price of its produced oil to railroad operations, has been continued, 
and the earnings resulting from the difference between the field market price and the cost of production has reached the 
treasury as net revenue from these operations, instead of in the shape of a dividend of the Kern Trading & Oil Company. 


NON-OPERATING INCOME. 


In the foregoing statement of Income on page 7 [pamphlet report] there has been excluded both from Income from 
Funded Securities (ine No. 35), and from Interest on Funded Debt (line No. 47), for this year and last, the interest paid and 
received on bonds of the Proprietary Companies owned by tSouhern Pacific Company and its Proprietary Companies. 

The income for the year from Hire of Equipment—Balance (line No. 28) exceeded the payments to other companies 
for hire of equipment by $2,604,342 35, and the deductions from gross income (line No. 42) decreased $527,669 97. This 
is an increase in income compared with last year of $3,132,01232. — 

The increase of $163,544 62 in Joint Facility Rent Income (line No. 29) is due, principally, to a debit adjustment 
made in this account last year in establishing a reserve for the replacement of certain terminal facilities. 

The decrease of $100,247 69 in Miscellaneous Rent Income (line No. 31) is due, principally, to the inclusion in this 
account last year of rental on property which has since been sold, and to certain adjustments in the account this year. 

The increase of $20,960 34 in Separately Operated Properties—Profit (line No. 33) is the result of including in this 
account this year, in accordance with regulations of the Inter-State Commerce Commission, certain items which were in- 
cluded last year in Miscellaneous Income. . a a 

The decrease in Dividend Income (line No. 34) is due, principally, to the fact that last year’s income included a dividend 
of $2,100,000 received from the Kern Trading & Oil Company, the property of which was purchased this year by the 
Southern Pacific Company. : : 

The decrease in Income from Funded Securities—Bonds and Notes (line No. 35) is the result, principally, of excluding 
from the income account this year the interest on Pacific Electric Railway Company bonds, which was not earned. 

The decrease of $513,909 20 in Income from Funded Securities—Investment Advances—aAffiliated Companies (line 
oo) }~ the result, principally, of reductions during the year in the indebtedness of affiliated companies to Southern 

acific Company. 3 
; The increase of $377,927 88 in Income from Unfunded Securities and Accounts (line No. 37) is due, principally, to 
interest received on larger bank balances this year, and to interest received on surplus funds invested during the year in 
U.S. A. Certificates of Indebtedness. ‘ Oe 

The increase in Miscellaneous Income (line No. 39) is due, principally, to the inclusion in last year’s figures of certain 
debit adjustments on account of changes in classification. 


ee 








DEDUCTIONS FROM GROSS INCOME. 


The decrease of $532,434 46 in Rent for Leased Roads (line No. 44) is the result, principally, of including in said account 
last year $425,949 36 paid to the Inter-California Ry. Co., Phoenix & Eastern RR. Co.} Porterville Northeastern Ry. Co., 
and Tucson & Nogales RR.Co., which companies are this year dealt with as Proprietary Companies, and of including in 
said account last year $25,000 paid to the Beaverton & Willsburg RR. Co., the property of which was purchased by the 
Southern Pacific Company on July 1 1916, and $92,639 93 paid to the Coast Line Ry. Co., and Hanford & Summit Lake 
in Co., the properties of which were purchased by the Southern Pacific Railroad Company as of midnight December 31 

The decrease of $137,536 73 in Miscellaneous Rents (line No. 45) is due, principally, to the fact that following the 
taking over of the Company’s steamships by the Government, hereinbefore mentioned, the rental for piers at New York, 
New Orleans and Galveston was charged to the account of the Government. 

The decrease of $269,050 55 in Miscellaneous Tax Accruals (line No. 46) is the result, principally, of including this 
year in Railway Tax Accruals, in accordance with ruling of the Inter-State Commerce Commission, certain taxes which last 
year were included in this account. 

The decrease of $59,788 40 in Interest on Funded Debt—Bonds and Notes (line No. 47) is the result, principally, of the 
acquisition by the Southern Pacific Company since December 20 1915 of approximately $24,727,000 par value, of bonds 
issued under Central Pacific Railway Company Four Per Cent Thirty-Five Year European Loan of 1911, the interest on 
which has been excluded in the foregoing income statement, both from Interest on Funded Debt (line No. 47) and Income 
from Funded Securities (line No. 35) and of including this year a full year’s interest charge on Southern Pacific Company 
Equipment Trust Certificates—Series D, issued in May 1916. 

The increase of $24,760 06 in Maintenance of Investment Organization (line No. 51) is due, principally, to the payment 
during the year of legal expenses in connection with the suit over the Oregon & California Railroad’s land grant. 

The increase of $52,952 13 in Miscellaneous Income Charges (line No. 52) is on account of an increased amount of taxes 
aes on tax-exempt bonds, and to an increased amount of taxes paid the French Government on bonds issued under Central 

acific Railway. Company Four Per Cent Thirty-Five Year European Loan of 1911. , 

On December 31 1917 the principal of advances to the Southern Pacific Railroad Company of Mexico amounted to 

$40,617,228 66. Interest accruing on these advances has not been taken into the income of the Southern Pacific Company. 


CAPITAL STOCK. 


The capital stock of the Southern Pacific Company outstandimg at the beginning of the year amounted to__-__---.----------------- $272,822 ,905 64 
Issued during the year: 
Common stock issued in exchange for a like amount of Five Per Cent Twenty-Year Convertible Gold Bonds surrendered and canceled 500 00 


Amount of Southern Pacific Company stock outstanding December 31 1917_.......-------------------------------------- $272,823,405 64 


The common and preferred capital stocks of Proprietary Companies outstanding at the beginning of the year amounted to. $343 834,900 00 
Add: 


Capital stocks of following semppentes not heretofore dealt with as ‘‘Proprietary Companies”’: 
Inter-California Railwa el eae: Se GENE el a a ARSE ea cake RAE SL, i ee, Se $2,500,000 00 
Te a as se ae Pe tea el AEST a5 eg ae a a ee a a 2,381,500 00 
INO <I I, ns wemwcccccee 300,000 60 
SIE ne SPU ° TU oo Oo ne wowccce 66,000 00 








5,247,500 00 
Total capital stock of Proprietary Companies outstanding December 31 1917......_...._-------------------------------------- $349 082 ,400 00 











Stocks of Proprietary Companies outstanding December 31 1917 were held as follows: 
ee nnn ecommcnccusarnnsasdiem aden $81,700 00 
Ce en emwenannhnanne nandewts $348,700,700 00 
Owned by Morgan’s Louisiana & Texas Railroad & Steamship Company_________-.-.---------------------- 300,000 00 





349,000,700 00 
$349 ,082,400 00 








FUNDED DEBT. 


The funded and other fixed interest-bearing debt of the Southern Pacific Company and of its Proprietary Companies, 
outstanding December 31 1916, was as follows: 





I EEE ENE LLE ERADICATE, NIN DLAI AR EG MOE ST 6 gl AER RN EE OREN ee $209 482,110 00 
IIIT MEU Ls ae bccn Sa thst a Mac iw lal ce aang adn in Sateen ee eed annn ne pias 453,597,429 24 

ie ne a ae i a ee coreamsneereneenesen tan $663,079,539 24 
Add: 


First Mortgage Six Per Cent Bonds of the Coast Line Ry. Co., the property of which was purchased by the Southern 
Pacific Railroad Company as of midnight December 31 1916, subject to. the mortgage indebtedness candsvaieeer $700,000 00 
’ Funded debt of the following companies not heretofore dealt with as Proprietary Companies: 


Rehan elena een OO on ba. oo ee ae Sn i Re tat oe Side dgicnwococcsee $850,000 00 
I a RY SD eR ewtanpuccacceas 2,851,810 64 
POSE Te STOTT, DRO TOE wine wees cb ccdw re ectee ee ed widbbtk wodtiedtaudoccccoces 300 


4,001,810 64 





4,701,810 64 





$667 .781.349 88 
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—— EE = ——=!> —= 
Purchased orgretired during the year: 

Southern Pacific Company: 

Four Per Cent Gold Bonds (Central Pacific Stock Collateral): 





























Purchased from general funds and held in the treasury._.......------ cnenneconnm ececcccecccce peaten warinannen $118,000 00 
Four Per Cent Twenty-Year Convertible Gold Bonds: 
Purchased from general funds and held in the treasury__.......-.-.------. ccesaccsoesseeswonsamésbbonees 679,000 00 
San Francisco Terminal First Mortgage Four Per Cent Bonds: 
Purchased from general funds and held in the treasury__......---------------- Soascocssous $37,000 00 
Purchased from payments to sinking fund and canceled__.......-.-.------- acnecesevassoues 5,000 00 peo 
Five Per Cent Twenty-Year Convertible Gold Bonds: 
Purchased from general funds and held in the treasury_........---..-.-------- encawwiainiin $144,000 00 
Retired in exchange for a like amount of common stock._.......---.---------------------- 500 00 
144,500 00 
Equipment Trust Certificates: 
Series Bi, tee De 1 GIT, PONE Gin bn cc cctancwccccccccccccccsccccccccsscoscenecsssess $1,012,000 00 
Gestes B, Due September 1 1017, petd Off... ccc ccc cnn c ccc ew cece cccncccccescsecccces 201,000 00 
Series ©, Due December 1 1017, paid off.........2 22-2 nn none ecco ee cco ccccccecce 117,000 00 
re ae ee 2 2 ee Oe, oa kb enmdakmosenieeomontnn coceccocscuasesece 511,000 00 
1,841,000 00 
Central Pacific Railway Company: 
First Refunding Mortgage Four Per Cent Bonds: 
Purchased from payments to sinking fund...............22 222 ono ne oe ccc ecco ccccccce $28,000 00 
Three and One-Half Per Cent Mortgage Gold Bonds: 
Purchased from proceeds of sale of lands_..............------------ Caccacsbsantananscenes 978,500 00 
Purceaced from payments to sinking fund..............} 2 on nee wnccccccccceccaccuces 31,000 00 
Central Pacific Railroad, California & Oregon Division Five Per Cent Bonds: 
ie ne I 98 Ss i ee eke dine amibi acne nescscounsonnsiadie sipmadwonditiin 448,000 00 
ee eee ee er 2 cece be eeewendsbeceonnnetesnesebepnndehaaannhinl 41,000 00 
1,526,500 00 





Houston & Texas Centra] Railroad Company: 
First Mortgage Five Per Cent Bonds: 
ee ee ee came becsoecncoconesconscsubnbauad Kadthbhitimmaiacnemow 28,000 00 
Oregon & California Railroad Company: 
First Mortgage Five Per Cent Bonds: 
Purchased from payments to sinking fund 
South Pacific Coast Railway Company: 
First Mortgage Four Per Cent Bonds: 
So oo os seen ndbenenesoccenserodiann team abminemue 225,000 00 
Southern Pacific Railroad Company: 
First Refunding Mortgage Four Per Cent Gold Bonds: 











Purchased from payments to sinking fund..............--.------------------0- ncleias tn weteere eieienteaa tees wened 13,000 00 
Texas & New Orleans Railroad Company: 
Payment to State of Texas om sccount of School Fund Debt. ...........-.... ccc ccccccccescccccccecs 5,088 55 
ee ee I I I oi os cen cncwvewncdc cat sctbassbnennke tina’ scdinnmntnetdiawnanlete $4,652,088 55 
Amount of funded and other fixed interest-bearing debt of the Southern Pacific Company and of its Proprietary Companies, outstanding 
Neen ene A a nis op wm co wine an er ences nha wna eaiadsipegilap tind mabe eaivesliceadlant eomuabignesssnlas thioren iene $663,129,261 33 
The outstanding securities are held as follows: 
aes Sk ae es oh na enaw a con cnanentanadeteanéesbh vebhsabknabaakescbandeamaben opaae $553 ,968,670 66 
a i Sd olde ecdbosdn a ocaceodonnsucadbbbuatbeetadnncoeebecawman $94,947 ,590 67 
9 ed ieee sen nenn wnecosestbisbienabn weseendeddnndeha 2,742,000 00 


Held in sinking funds of Proprietary Companies 





109,160,590 67 





IIE isi a seeipcinak > sacahgs capegcadckaien oo apa eamaipmiaeaeininds teint ce ners lsd tee > ae seek arctan ir Ah enchapetiiniacla an eleain talon aintaceali ad abla wae w cecolig mies we ieaiel $663 ,129,261 33 


ASSETS AND LIABILITIES. 
SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES, COMBINED. 
ASSETS—DECEMBER 31 1917, COMPARED WITH DECEMBER 31 1916, EXCLUDING OFFSETTING ACCOUNTS. 

































































ASSETS. December 31 1917. | December 31 1916. Increase. Derease. 
Investments— 
Investesents in road and eaninment....... <5. .c.-- een ecco nu nee $982,028,004 54 $951,830,440 37 $30,197,564 17 
Improvements on leased railway property_.......-.----..------------ 1,454,270 66 74, 53 79,590 13 
8 'd CTE en og mn eeebimaaumern 13,711,547 27 12,770,189 37 941,357 90 
Deposits in lieu of mortgaged property sold_.__.-_--_-- Bos A a a oe aa 916 88 . 2 3 eee eee $38 22 
Miscellaneous ph ow) reper” win 30,778,341 24 14,059,122 02 16,719,219 22 
Investments in affilia companies: 
TE site ease eewe 273,313,261 65 pe BR eee 5,693,689 83 
eS nendbiameiaceumeen 142,156,382 61 Er EE eeitisitaacen= 4,929,514 34 
a (EST pe SIRE ADS aR a aan 12,192,301 70 9,722,584 96 2,469,716 74 
nas 
(SERIE SE Mae SS Ta SSRN SS Ra 567,571 43 489,000 00 78,571 43 
RST RS SCORER RSE et a COE Rae 95,331,020 65 91,247,066 60 4,083 ,954 05 
Other investments: 
ye AR eT 2 Sec 158,971 29 Gaerne ae re en 95,455 67 
Si log RS a ARS ca A a A a Go aalile dy Bone: a Cah ied oe ee 14,466,777 00 10,316,420 34 4,150,356 66 
(i i a RRS aH ge IN 2 ae a 7,217,023 61 7,165,695 53 51,328 08 
TE GR EIS Gada Raita a aap ea a get gi Na aaa 2,574,142 57 331,748 06 2,242,394 51 
RR Sa  ece e  R e 313,124 25 260,191 22 52,933 03 
SEES ae Oe Le OR AEE We eee Nc ee $1,576,263,657 35 | $1,525,915,369 49 $50,348,287 86 
Current Assets— 12,114,650 52 $281,487 91 
BIE RSE a el gE eh eS eT TE Se A Se poe 1,733,162 61 ‘ A ------------ , 
TE en $11,733 162 00 $ y+ | | eipeyeee ; ,000 00 
I I ot ee ae aioe eet a 15,500,000 00 | 6,850,000 00 | $8,650,000 00 
I ee a ee 87.728 17 | RE DS 1,703,678 13 
RS SE eS ESAT SERIO Ie 050 TAI LETS Tt a CIO 4,050,388 38 185,775 49 | 3,864,612 89 
Traffic and car-service balances receivable_........--................ 1,997,112 74 1,004,641 46 992,471 28 
et balance receivable from agents and conductors.__.__._.....-.-.---_- 7 499 834 43 3,936,975 36 | 3,562,859 07 
Miscellaneous accounts receivable................---.-----.-.-----.- 9,174,317 16 | 6,840,733 89 | 2,333,583 27 
Material and supplies DEES cc kl aL eR a I aes 24,406,115 91 | 16,217,750 13 | 8,188,365 78 
pemy Git Meenas WROMWRNO. .... ...... .... oc onecceec cata, 2'590,309 52 | BSED 0 dceesbuceuee 555,535 98 
Sg ig tata eran tone indicate 1,845,219 | 27,039 58 1,818,179 93 
RR rt aes cetacean? sot tsi <a bea eee et 74,639 29 | 36,517 38 38,121 91 
ae a a a GI i eal Se eS oe $83,458,827 72 | $60,151,335 61 $23,307,492 11 
Westie tot ak 34 4 7,315 42 $36,119 03 = 
ng fun a a a la 3,4 5 P ’ 
I Er re eg er ee te eee cn B03 333 74 | 6.290°370 DCA. csehumeeuowe $2,314,595 55 
pa NCE SER ene SEE DEN SS Sete Meee mie Tene OME eRe $4,121,318 19 | cs 8 8 2 a $2,278,476 52 
Rent a4 usted ay el 83 $118,648 56 $16,969 79 i 
and insurance premiums paid i ne SEAS SSG OTE Clg” Oe id Woe 135,618 35 ’ ’ 
sa let el ey easels 3950:083 45 | 3,678,600 00 | 2,280,483 45 
Cr err cc ne ee 3,682,526 87 SEPM [  cceckuccesce $145,442 76 
eae is ead i eT Ra kot aR SN AE ES 11,454,127 36 ,883 ,827 27 4,570,300 09 
Securities issued or assumed—unpledged_}.....-.-------------------- 5,720,675 4,432,175 00 1,288,500 00 
Securities issued or assumed—pledged. t.. 222222 222222222222227272272 713,000 00 MDS castacbouse. E 
ASRS RR gas ale ee s+ ee enc Ae CT $21,231,356 03 | $14,509,045 46 $6,722,310 57 
AS RRS Gent EE LL Cr Ae os pao gL Bre IN Ce eer Ree $1,685,075,159 29 | $1,606,975,545 27 $78,099,614 02 








* The value of the unsold Central Pacific Railway Company and Oregon & Oalifornia Railroad Company land grant lands is not included in 
the statement of the assets above (see remarks concerning the Oregon & Calif 
ce with regulations of Inter-State Commerce Commission. 


ornia Railroad Company lands). t Excluded from total assets in ac- 
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LIABILITIES—DECEMBER 31 1917, COMPARED WITH DECEMBER 31 1916, EXCLUDING OFFSETTING ACCOUNTS. 

































































LIABILITIES. December 31 1917. | December 31.1916. Increase. | Decrease. 
Capital stock of Southern Pacific Company_................--------- $272,823,405 64 $272,822, $500 
Capital stock of Proprietary Companies*___.__..........------------- 349,082,400 00 343,834,900 00 5,247,500 oo 
ge Ale Aol Apa POM ie ar BAM SER Ags Sell ee ah Syteg ey aE I $621,905,805 64 $616 657,805 64 $5,248,000 00 
Wundel debt of Beathern Pacific O pany $211,665,61000 | $213,512 
e! ern a os i aes asaneniiventi tener SOREN , ’ " eo Of 2 ee See 
Funded debt of Proprietary Companies*._...........-......--------- 457 ,897 ,326 33 454,712,604 24 $3,184,722 09 $1.846,000 08 
a i ee epeiupieuiianbennial $669 562,936 33 $668 224,714 24 1,338, 
OO RES OF SED CEG icicaccncctocccedncnssdcuvessecuacsed 6,433,675 00 5,145,175 00 +1338 306 00 
pee RISEN ak EO ae pa Le Ce A Ma se $663 ,129,261-33 $663,079,539 2 i 
Non-negotiable debt to affiliated companies: : ’ ial 
CE I Sic eh a dec edvinchen mena 2,829,872 25 33,290,366 40 bo: cciigacna $8,392,283 24 
NE aa omc a oak cebkudndene kaeeisdsasoseuenoneade $665,959,133 58 W074,001 DOR Tet conde eckons $8,342,561 15 
Current Liabilities— 
Traffic and car-service balances payable__...............------------ $2,661,701 70 $1,766,018 92 $895,682 
Audited accounts and wages payable______..._..._..____....-...---- 12,353,426 61 10,354,631 02 1,998,795 59 
TI a nn ne mahminnimininie 3,272,524 87 946,555 68 2,325,969 19 
en Some otha dans aouccmnnt 5,520,303 01 4,856,967 74 663,335 27 
RES SA Rae, 7 = 4,159,051 49 4,145,057 89 :993 60 
EE RT ET IS Res eee 512,213 92 23,213 92 489,000 00 
, "£9, + | SoS Reape nadie Sa 5,464,404 36 § 455 See G2 | cw cckcmteetnn $18,489 06 
ey SI I i es wane ewdesuancadaumabioakimune 247,802 70 13,789 76 234,012 94 
GE GIP: TOs oe koh iid dls ecenedcchkiidncacchaneiuneteee 672,379 48 602, 70,231 42 
I cc Ne eae $34,853,808 14 $28,191,276 41 $6,672,531 73 
Deferred Liabilities— 
eR Ra a etc yoy ee NER ME LIU In: SOMA at $135,222 20 $102,103 18 $33,119 02 
“ne $7,639,524 97 $1,692,093 23 | $5,947,431 74 
ax y tire tie  E  eeeel , ’ , , , , r 
ee ELLE LEE LOIN TE 3,158,472 00 1,695,586 67 1,462,885 33 
SE SU I I Fie ne Sick nncscccnncatncucacksmasaunel 1,010,676 31 529,034 15 481,642 16 
i= Sees Girine| "seo e) sere 
e on— aneous p! eS Ey SEES “fo be Soe eed 1377, 
Other EE SRG Md ak cco iningipnkin@ninnabdinedwnandcbdeman enna 48,602,771 04 35,880,141 66 12,722,629 38 
5 RR EF EE ide, GOS Ie Dee Gin ae ee ee OE ae EN EEA Pe $111,275,366 09 $77,445,902 97 $33,829,463 12 
Corporate Surplus— 
Additions to property through income and surplus______._....-------- $351,906 71 $201,551 72 $150,354 99 
Funded debt retired through income and surplus__...........-.------- 21,087,445 45 20,139,132 31 948,313 14 
I I a a a cok ts racer i anieedd 9,397,707 47 8,954,856 79 442,850 68 
Appropriated surplus not specifically invested..............-.-------- 3,818,177 83 SOLS, 8f) GO | ancduceacus 
Total appropriated LT Ae A a ek ee SOREN eT eee ae TE $34,655,237 46 $33,113,718 65 1,541,518 81 
Eb ia RRR RC ACR 216,280,586 18 | 177:163;043 60 | S9°i17'842 49 
Fn I I i icles baits oc eck ca alsin baie dae eae tena $250,335,823 64 | $210,276,762 34 $40,659,061 30 
ee Mid ted 5 cbeaen dl deudcbanwoddeL eee $1,685,075,159 29 | $1,606,975,545 27 $78,099,614 02 








* The outstanding capital stock and funded debt include capital stocks and funded debt of Proprietary Companies of the par value of $349,000,700 
and $109,160,590 67, respectively, a total of $458,161,290 67, which securities are owned by the Southern Pacific Company or by Proprietary Compa- 
nies, or are held in — funds of Proprietary Companies. The cost of these securities is included in the investments shown above. Of the said amount, 
stocks of the par value of $249,653,161, which stand charged on the books at $232,932,667 41, are pledged against the issue of Southern Pacific Company 
stock and bonds. + Represents accrued depreciation on electric power plants and substations, general office building at San Francisco, wood preserving 
works, Sacramento rolling mill, oil rex plants, grain elevators, and similar facilities. ~ Represents accrued depreciation on oil lands and improve- 
ments acquired from Kern Trading & Oil Company. § Represents, principally, interest on construction advances which have not been repaid. 


ROAD AND EQUIPMENT. 


Two ocean-going freight steamers, the El Almirante and the El Capitan, of 10,350 tons displacement each, and the 
ocean-going tank steamer Torres, of 11,110 tons displacement, were added to your pg wl fleet during the year. 

To replace equipment vacated and to provide for increased requirements, your Company placed orders during the 
year for 57 locomotives, 41 passenger-train cars and 718 freight-train cars, for delivery in 1918; and is building at Company’s 
shops 56 locomotives and 3,808 freight-train cars. The cost of this rolling stock will be about $16,650,000. 


LIBERTY LOAN. 


To enable the eo, ay of your Company and of its affiliated companies to subscribe for Liberty Loan bonds, they 
were permitted to subscribe through the Company for an amount of such bonds not exceeding twenty-five per cent of their 
rear salaries, the Company advancing the subscription price of the bonds and charging interest on such advances at the 

ond rate, the amounts so advanced to be repaid to the Company by monthly salary dedcutions. The following statement 
shows the bonds of each issue subscribed for on behalf of employees and on behalf of the Company: 

















First Loan. | Second Loan. | Third Loan. 

Ss men ee OI; ne ee Euan e ee newanenewenil 19,973 19,078 | 64,129 
Per cent of employees subscribing to total employees... cn cccccucwcccccwcceccenccecccccce 27% 27 % lo 

Tees emmcuiek anacrined Gor cin GORA OF GION OUB Sooo vinta misc oh dn odd cn wk mknowccecewcoeanececadecc $1 ,918,800 $1,843.700 $5,019,400 

Se EE Sr Ge NE OE te CE woo einen mectececa den sedi cdk ncn ocnccncubbenwna * 5,000,000 5,000,000 2,000,000 

Totel euibeerintieons of euaniovess amd Company .§..onnncocccosccoddosdcocncnscceonsdoucabawc-<so- $6,918,800 | $6,843,700 | $7,019,400 





* Of the amounts subscribed there were allotted to the Company $850,000 of First Loan bonds, $4,018,750 of Second Loan bonds, and $2,000,000 
of Third Loan bonds. 


THE SUIT INVOLVING THE RIGHT OF THE SOUTHERN PACIFIC COMPANY TO OWN THE STOCK OF THE 
CENTRAL PACIFIC RAILWAY COMPANY. 


On March 9 1917 the United States District Court at Salt Lake City decided this suit in favor of the Southern Pacific 
Company. The Government has taken an appeal from this decision to the Supreme Court of the United States, but it has 
not yet shown any disposition to avail itself of the right conferred by the Expedition Act to secure a prompt hearing of its 
appeal. It may be that the appeal will not be brought on for hearing by the Supreme Court so long as railroads are being 
operated by the President. 


CONTROVERSY OVER THE OREGON & CALIFORNIA RAILROAD’S LAND GRANT. 


On June 9 1916 Congress passed an Act revesting in the United States the unsold lands of the Oregon & California Land 
Grant. The Act provided for the payment to the Oregon & California Railroad Company, its successors or assigns (or to 
those having liens on the land) of compensation for the lands unsold at the rate of $2 50 per acre, less whatever amounts it 
might be determined, in a suit which the Attorney-General was directed to bring for the purpose, the United States was 
entitled to offset on account of any money the grantee had received from the lands in excess of $2 50 an acre by reason of 
past sales, leases or otherwise. The right of the United States to be reimbursed for payments made by the Government to 
the State of Oregon for taxes levied since the forfeiture decision of 1913, was another question to be presented in the con- 
templated suit. Such a suit was recently instituted and is now pending in the United States Court for the District of Oregon. 
Our counsel will do what they can to expedite the trial of this accounting suit in order that the balance due us for the unsold 
lands may be ascertained and paid. 


THE SUITS INVOLVING TITLE TO THE OIL LANDS. 
The taking of testimony in these cases has been concluded, and in April, 1918, the cases were argued and submitted to 
the United States District Court in California. They are now under advisement. A few days after the submission of these 
cases the United States Court of Appeals for the Ninth Circuit decided in our favor a suit which the Government had brought 


to cancel patents to certain lands alleged but not proven to be oil lands. In arriving at its decision the Court of Appeals ren- 
dered an opinion which supported our contentions in the oil land cases now under advisement in the lower Court. Hence, 
the prospects of a decision confirming our title to the oil lands are encouraging. 
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GENERAL. , 
Dividends on the capital stock of your Company were declared during the eyar, payable as follows: 


1% per cent paid April 2 1917-3 nen nn nn een nnn nn nonce n nc ncnececerecccence $4,092,346 42 
1% per cont paid July 2 1917 62351 nnn ee ce eee nee n nn ce ee ecco sceccwennsescocencce 4,092,351 08 
11% per cent paid October 1 1917 -......... 222 nn on en nn nn nn nnn nn nnn nn nn nnn eee nen nenen- 4,092,351 08 
1% per cent payable January 21918  -......-.-..-.--.------- --- - - - 2 oo nnn nn nn ne nn nn nnn nee ene e eee 4,092,351 08 

$16,369,399 66 


With the exception of occasional bandit and Indian raids, the revolutionary disturbances on the line of the Southern 
Pacific Railroad of Mexico practically ceased in the early winter of 1916-17. It is estimated that the cost of property de- 
stroyed from the beginning of the Madero Revolution, in 1910, to December 31 1917, will approximate 4,923,241 pesos, 
equivalent to $2,461,621. As stated in previous reports claims amounting to 287,953 pesos, on account of these losses, were 
filed with the Madero Government, and were approved, but have not been paid, and on account of unsettled conditions no 
further claims have been filed. The President of the United States of Mexico, under date of November 24 1917, authorized 
the formation of a commission for the investigation of claims, but as yet the members of the commission have not been ap- 
pointed. As soon as conditions permit, claims will be filed for the aforesaid losses, as well as for some 8,200,000 pesos, rep- 
resenting amounts due for freight and passenger services performed, for rental of road and equipment, and for materials 
furnished to and confiscated by the various military authorities. The yrs 9 mileage of road operated during the year was 
1,005 miles, an increase of about 221 miles over the ‘rig mileage of road operated during the rege ended June 30 1916. 
On account of the unsettled conditions, however, only such maintenance work was done during the year as was absolutely 
necessary to render it possible to operate trains over those portions of the line that were open for traffic. 

In addition to the completed lines of railway reported under Properties and Mileage, and the still incompleted line of the 
Southern Pacific Railroad Company of Mexico, construction is progressing on the lines of the following companies, viz.: 








Length of Track Gradi Gradi: 
Projected Line. Completed. Completed. Progressing. 

Southern Pacific Railroad: Miles. Miles. Miles. Miles. 

OO gS ES Ad RSD nate ROE ee ee 61.23 48.36 10.31 2.56 
Galveston Harrisburg & San Antonio Railway: 

Rosse 60 TOUR BEOMNE, “TN isk bccn cbecenbeSam cha cheasnewcnccsdscosne 22.00 7.30 13.70 1.00 
Pacific Electric Railway: 

[se AAG. ok nner bale hens thsi need bddcccwcéewns conga 15.07 5.07 
Visalia Electric Railroad: 

Ny Ok SE gs cad ee neice ahaa ATR onnooenas cacens 16.36 16.36 

Ce, CE SOO TO aetna dss nibenketiBetdinowcusasscascee 1.47 .97 .52 

I I lee Pea innibell de eiaseiaaibacalinatticleyaten austaveinin te dp on 26-0 te bam 2.40 caren 2.00 .40 
*San Diego & Arizona Railway: 

Sa eNOS ITD Te a Ts a mer abio wanna 146.97 135.19 TERE 11.78 

















+ 3.44 miles opened for traffic on September 10 1917 and 1.63 miles on February 11918. * Jointly controlled through ownership of capital stock in 
equal proportions with Spreckels Brothers. 

On October 1 1916 litigation of four years and seven months’ standing, that had grown out of relations established 
by the late Mr. E. H. Harriman with the Spreckels Brothers, John D. and A. B., to build the San Diego & Arizona Railway 
from San Diego, California, to a past in the Imperial Valley on the line of your Inter-California Railway, was terminated 
and all differences composed by the execution of agreements which provide that: 

1. Common stock of the San Diego & Arizona Railway Company to the amount of $2,000,000 be authorized. 

2. $6,000,000 7 per cent cumulative preferred stock, preferred both as to income and assets, be authorized. 

3. $12,000,000 6 per cent first mortgage bonds be authorized. 

4. Each party to accept $1,000,000 of common stock at par in payment of cash advances of the same amount. 

5. Each party to receive preferred stock at par in payment of other cash advances made prior to October 1 1916 with 
accrued interest; the holdings, however, of the two parties to be equalized by the purchase by Spreckels Brothers of one-half 
the excess holdings of the Southern Pacific Company. ; 

Each party to pay one-half of $1,430,000 advanced to San Diego & Arizona Railway Company by local banks, 
and to receive therefor first mortgage 6 per cent bonds at face value. ; 

7. Southern Pacific Company to advance the funds necessary to complete the line (146.97 miles total), estimated to be 
about $5,000,000. Reimbursement to be made in first mortgage 6 per cent bonds at face value. 

The completion of this line of road, of which but 11.78 miles are uncompleted at this date, will enable your Company to 
serve San Diego, a rapidly growing seaport, at which the United States Government has recently established a large and ay 
important naval base, with the shortest line from the middle West; and it will also connect San Diego with the rapidly devel- 
oping Imperial Valley, which is now credited with 60,000 inhabitants and 600,000 acres in cultivation, oe hay, grain, 
dairy products, hogs and cattle, which will certainly create a heavy local business. The distance from El Centro, the centre 
of Imperial Valley, to San Diego by rail via Los Angeles, now 339 miles, will be reduced to 147 miles by the completion of this 


line. 

Under the pension system put into effect on January 1 1903, nine hundred and sixteen employees are carried on the 
pension rolls of the rail and water lines. The payments to them for the year amounted to $393,369 59. The payments of 
pension allowances for the six months ended December 31 1916, which were not mentioned in the abridged report as of the 
latter date, amounted to $187,926 31. 


FEDERAL CONTROL AND OPERATION. 


On December 28 1917 the President of the United States took over the possession, control and operation of your railroad 
and steamship lines, under terms and conditions which thereafter were embodied in the Act of Congress of March 21 1918, 
which briefly provides: 

1. Compensation for the use of the property taken, to be fixed by agreement between the President and each carrier 
company or by suit in the Court of Claims. : 

2. The President is authorized to agree with each company upon an annual compensation not exceeding a sum equivalent 
to the average annual railway operating income of the carrier for the three years ended June 301917. The railway operat- 
ing income is determined by subtracting: 

(a) Operating expenses; 

(b) Uneollectible railway revenues; and 

(c) Railway tax accruals, excluding war taxes; ce 
from the revenues accruing from the carriage of freight, passenger, mail, express, &e. The railway operating income thus 
determined is to be increased or diminished by the net earnings or losses, as the case may be, from equipment rents and 
joint facility rents. 

(It is contemplated that an agreement with the President, if made, shall not only fix the compensation but shall contain 
adequate provisions respecting: 

(a) Upkeep; 

(b) Betterments and additions; 

(c) Accounting; 

(d) Payment of compensation; 

_ (¢) Deductions from compensation, &e. . 

At this writing representatives of the President and of the railroads are conferring in the effort to agree upon appropriate 
standard clauses for the agreement defining their respective rights and obligations. : s 
_, 3. An estimate of the annual rental to be paid by the Government, assuming that all the transportation properties 
Eeied under sy head of “Properties and Mileage” on a previous page of this report are taken over by the Government, is 

The net miscellaneous rents, and leased road rents, accrue to the Company. 

The annual rental to be increased by an amount reckoned at a Bean i interest rate to be fixed by the President, 
upon the cost of any additions and betterments, less retirements, and cost of road extensions made with the approval or by 
order of the President while the property is under Federal control. 

4. War taxes to be paid by the carrier out of its corporate funds. , , 

; - The property to be adequately maintained, repaired, renewed, and depreciation covered, so that it may be returned 
in substantially as good re air and as complete equipment as it was at the beginning of Federal control. 

6. Electric street and interurban aiod properties are excluded from Federal control. ‘ seg ts 

7. If the agreement authorized by the Act is not made, a judicial ascertainment of the compensation to be paid is thus 
provided for; the Company’s claim for compensation is to be referred to a board of three referees to be appointed by the 


. 








Ava. 3 1918.] THE CHRONICLE 515 


Inter-State Commerce Commission; if the report of this board is satisfactory to the President and the Company, an agree- 
ment may be made on the basis thereof. Otherwise a resort must be had to the Court of Claims to have the amount of com- 
pensation determined, in which event the report of the referees is to be taken as prima facie correct. Neither the referees 
nor the Court are bound to adopt the measure of compensation based on previous earnings. Payment of the award of the 
Court must await Congressional appropriation. In the meantime, the President, at his option, may pay not exceeding 90 
per cent of the estimated annual just compensation due the carrier. ‘ 

8. Dividends during Federal control not to exceed the regular rate of dividends during the three test years. 

9. The President may order any carrier to make, at its own expense, additions, betterments, or road extensions, and 
to provide terminals, equipment, &c. He may advance all or part of the expenditure on interest rates to be fixed by him, 
or he may deduct all or part from the just compensation due the carrier. Any loss claimed by the carrier thereby, if not de- 
termined by agreement, may be submitted to a board of referees and to the Court of Claims. (The indebtedness which may 
be imposed upon the carrier under this paragraph is unlimited.) 

10. Carriers may issue securities, secured or unsecured by mortgage, for the purpose of providing funds for maturing 
obligations or for other proper expenditures, as the President may approve. ; 

11. The President to prescribe rates, fares, charges, classifications, and practices, which take effect as he may direct, 
subject, however, to review by the Inter-State Commerce Commission. 

12. The period of Federal control to continue during the war, and thereafter not to exceed 21 months following the 
declaration of peace. P : 

13. Moneys derived rom the operation of the carriers during Federal control are to be the property of the United States. 

This assumption of the control and operation of the railroads of the United States by the Government, on December 28 
1917, marked an epoch in their history. On that day the era of management and control by the owners of the properties, 
that had exited since their organization, ended, and one of indefinite duration under Government management began. The 
year 1917 closed with the esprit de corps and discipline of your working organization, the physical condition of your property, 
and the safety and other results of operation, at a higher standard than ever before had been attained. Therefore the time 
seems appropriate to survey the achievements of 32 years, so as to form an idea of the growth of your property and the re- 
turns from its operation, by comparing data for the first calendar year of its existence (1886) with the corresponding data 
of the last year of pee management (1917). The income accounts and operating statistics are the sources of information 
for making the following comparisons, and the balance sheets translated into ordinary conversational language give an idea 
of the magnitude of the property interests and financial strength of the Southern Pacific Company: 


COMPARATIVE OPERATIONS OF SOUTHERN PACIFIC SYSTEM IN 1886, THE FIRST COMPLETE CALENDAR YEAR OF OPERA- 
TION, AND IN 1917, THE LAST YEAR OF OPERATION BY ITS STOCKHOLDERS. 




































































Year Ended Year Ended Per Cent 

December 31 1917. | December 31 1886. |of Increase 
Number of Stockholders of Southern Pacific Company -_-_-_.-..-....------------------------- 37,088 91 
1. Average milles of road opdfated. -. 2... nn en neon ne neon en see nn nono s------e 11,137 4,846 129.82 
0s I ta ee ee eee, CL eee ee aeeobb aces cooee $132,608 ,207 $18,668,421 610.33 
Ae ERE ISS Sens ie ST DEEL LES ba ETE Ey eee ee 14,803 735,481 1,439,113,580 928.67 
Bg ee ee Se Ee Oe SS hc cc cn nen enhanc beanie asa rnarinae ap ieee -923 cents 1.297 cents (c) 28.84 
5 train ERE AES > TEES ER EAN RE ee mY ARS Bl IT IY 63) Me SPE CER EIR Es BEE 24,550,167 (a)9,616,218 155.30 
6. Tons of freight SOE GUNN GU: 1 5... dnl, aeenidea aaa dita cthdawadbine 17.76 8.07 120.07 
7. Revenue per I ei aoa io crus in ch eles sis on oa dean pce am ac te nti hen dee thm $5.04 (b)$1.94 159.80 
Be ee ae PO aoe en scannannscuadatahbte snus wleeptebnenuidds-~ sun 602.98 149.66 302.90 
Bg RE a a ar ae ME i Po A= SEONG fe Seer OTST 2. oe $45,380,193 $8 464,727 436.11 
Sop Pe GENE ONO BI oak cdicn 55s ohce cs cccracdncd sss ssdibnasdibhneevdenacse 2,024,390,972 398,031,884 _ 408.60 
Rika Ue CE Sin hts si ih i kd oh coe AS dod tenia eden 31,085,797 (a) 5,953 ,054 422.18 
Operating Income. 
Oa: = mr emne UN  c  e ema mmmmaatar $193 ,971,490 $31,797 oe 510.01 
13. Net revenue from miscellaneous operations, hire of equipment, and net rentals_.........------ 8,080,390 284,797 2,737.25 
56 Ie I kn FG pcb ek nn cheek hn et CL EEE eb be De athens vttbinwe $202,051 ,880 $32,082,679 529.79 
15. Total operating expenses and uncollectible revenue_____........-._.----..--------------- $120,672,060 $18,514,656 551.77 
16. Railway tax coeranis SEE ot REET AG ed es EE BS REDS BP OA EOL OR EE SEA eR ai 13,792,176 888 ,623 1,452.08 
Beg 5 ee SE Be Pig sakes cies bs crises bined eb edie iach kcie damit atedlin mp diliicien di deinen $134,464,236 $19,403,279 593.00 
18. Operating income, including hire of equipment and net rentals_..........------------.---- $67 ,587 ,644 $12,679,400 433.05 
Other Income. 
19. Interest and dividends received on securities owned, and other income__...........-.------- $7,248,979 $544,535 1,231.22 
S\N I lle a eA ee Ee Ta ee $74,836 ,623 $13,223,935 465.92 
Deductions from Gross Income. 
pe ia ie SAR aR aes RT NRE AOL: OTA SRI. «PS a a ne a Reps $24,219,075 $8,754,810 176.64 
Rate ec IS St RON R IIE PELE Rel RTC PEC GER ENR ES BR 9 RBS ICA SE EP TARO R 1,488,131 358,131 315.53 
Seep es a i ni i usamnen $25,707,206 $9,112,941 | 182.10 
ee RR as Re EE MTGE Ag RS A, ie REE TT 1a $49,129,417 $4,110,994 | 1,095.07 
Disposition of Net Income. 

25. - Income applied to sinking and ote | ae By Es Risa act SIT aR RS oe + ce $978,097 $1,196,772 | (c)18.27 
26. Income balance transferred to credit of Profit and Loss_..............-.--_-___--__-------- $48,151,320 $2,914,222 | 1,552.29 
27. Per Cent of net income on outstanding capital stock of Southern Pacific Co____________------ 17.65 3.27 | 439.76 

ee ER PO RE EE, BL... eee $983 482,275 $396,626,000 | 147.9 








- no Figures for 1886 represent locomotive miles, train miles not obtaimable. (6) Based on freight locomotive miles, freight train miles not obtainable6 
In the be years ending December 31 1817, the Company transported 422,000,000 passengers with but one fatality in 
a train accident. f 
By the exercise of greater care in inspecting and purchasing, the failures of rails per 100 miles of track, equated as to 
traffic borne, have fallen 35 per cent in eight years, and in number are but one-fourth as many as those on all railroads in the 
United States and Canada, based on the latest available data. ; . 
Nineteen per cent more gross ton-miles per pound of fuel consumed, 45 per cent more ton-miles per freight car, and 
86 per cent more ton-miles per freight locomotive owned were moved in 1917 than in 1900. i 
On December 31 1917 the combined obligations (debts), of every description, of your Company and its pro- 
prietary companies, consisting of amounts owed to security holders, employees, tradesmen, connecting lines, 
tax collectors, and others (not including $51,874,598 08 of accrued depreciation on road, equipment, and mis- 


calaneous payaenl property), mounted 00. . 8. oo cece sce wc dcnedecccce------ ooo ensecnsesens $1,382,264,737 57 
: Sa companies held to meet such obligations assets (property) amounting to.__----------------------- 1,685,075,159 29 
as follows: 


(1) Book value of the investment in transportation property carried on the books of the companies forming the Southern Pacific steam 

transportation system, consisting 11,164 miles of first main track, 561 miles of additional main track, 4,150 miles of yard 

track and sidings, 25 ocean steamships, 5 river steamships, 18 ferry boats and car transfers, 10 tugs, 63 es, and 19 other 

vessels, the whole forming a transcontinental system exten from New York City, via New Orleans and Galveston to San 

Francisco, Cal., and Portland, Ore., with a line extending from Ogden, Utah, to San tn OA. nnongasiaiaitihe dimmers 983,482,275 20 
(2) Sinking funds for the redemption of outstanding funded debt, consisting of interest-bearing securities, and cash in the hads of ba | 

trustees, the income from which for the year amounted to $687,322 39__.._.________.__---------------------------=----- 13,711,547,27 
(3) Investments in miscellaneous physical property consist rincipally of (a) the California Fuel Oil Department of Southern Pacific 


Company, with an annual production of about 9-500, barrels of oil, and annual gross earnings of approximately $17,000,000, —™ 
and (b) termina] and other real estate acquired 1n anticipation of future use___________----------------------------------- 30,778,341 24 
Ca) ees Te Gn ne rr  emconccnnasesnanpensibeaceemed 523 ,560,538,04 


These investments in affiliated companies are represented by property as follows: 
Stocks and bonds of proprietary companies of the Bt value of $446,690,290 67, included in the outstanding obligations hereinbefore 
mentioned but which are owned by the Southern Pacific Company and its proprietary companies: 


Miles of Road 

Electric Railways— Operated. 
Bresee (ee eles end Weested Wenotion Cama cwccncwneecasnnce 26.71 
Pacific Electric ee nasa i a nein ea AIRE. Nine oN: i a RIED AR RN IS Te RN 612.39 
I ee a a el 63.60 
Cg ee I ta Ue 5 aS Cc omen aR matte ere SY <li ze gpa ah I I Re pho IS 28.46 
Sa er I i ee i  eameecosccewonaeasuans 12.74 
ey I Sagan ouddebcu be ul Laddodedehe oodccscdeneenenuwe 36.58 
| ERPS Epa Sean Sea 2 at ERI ame Rs MT ET ye I Se ee st ee panera eee Ae 780.48 


Carte ME. dc cacttticcnctidbbitimellicanttaedcttchicudvonultdll th ee ie ee Lei osccsesswuevedésbigbiaaaa $1,551,532,701 75 
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odes wcrcccecenscs cane cnsccecsbcssancoscoscccccscccncccccccccecsecoccoccccconcoesesessnadaedwocnscaucseeeossccceceucen $1,651,532,701 75 
Steam Railways—Full Ownership— 
Southern Pacific Railroad CE cnnanatsecwncdcscwesnocaccccesesonnecssccsusssinws PE TRE Ee ER 1,240.52 
wt & co — 
Steam Rai s—Half 
pre nema OOS am haley OOMPOANY . . 2 neo nec wen ewe wwe ene m owen ccnccccccocce 2.50 
N western Pacific Railroad mem a; wtrinend pe cnatervibien soanserrncssnosenaessesssaeeenseesecesooce 507.30 
San Di & Arizona Railway Company (11.78 miles under construction) ---------------------------------- 146.97 
Sunset Railway Company... 2.0 ccc ce cece ecw eno neon nn enon enn nn ene n cen cone nn mw cece ecene--- 59. 
DOE Sic ddkrdcdgesdnsndcdaddicdbsksanccuribmadecantwccensescecesenccesssechdthatawng wns ipnie 716.43 
GPa TOE onncticncccccomncdiectsccccdocccccccccccccscccscccecorososocasneseseubeeconncen 2.737 .43 
Other Companies— 


Lumber ny. 23,019 acres redwood timber, with saw mill and logging 

Arout ted Fompany. 10,000,000 barrel wr 

ies, 10, ’ s of oil. 

(One-half of authorized stock owned by 8S. P. Co. and one-half by Associated Oil Com- 
ay mg a — —: 
: unty, Oregon. 

oss earnings $1,300 000: annual production 3,150,000 barrels of oil; development of 


Oil Company. (50.48 per cent of auth 
on, including subsidiari 
Associated oy Line Company. 

pen?) 1 miles of t-inch oil 
Beaver Hill Coal Company. 

E Oil ine ag 
oil near Tampico, 
Pacific Fruit 

ventilated r 


pipe lines, 
acres of coal 

Annual A 
exico, on leased lands 


om ice b 


Express Company. Owned half by Southern Pacific Company and half by Union Pacific Railroad. 
tor cars. 
tion. 563.95 acres on Jamaica Bay, near Brooklyn, N. Y. 


roads. 
by 8. P. Co.); annual gross earnings, $28,000,000; 


14,233 


Rio Brava Oil Ognesny- Annual production 320,000 barrels of oil. 
Building C 


ny. 


uilding, Houston, Texas. 





5) Other investments, principally securities in outside companies__-._.-..--------------------------------------------------- 24,730,955 60 
6) Current, deferred and unadjusted assets consisting of: 
Sa ee ck PA Ema ae Rhea nde nn nnesabnsvcsredatminiine san anmghiiicmmiemmndl $31,733,162 61 
EE I PS ET GAEL SSE A a EE Pn ee é DAO 20 
Material and supplies ------ ee) pleat St eh NRE RE BI AABN +4 erty 44 
Deferred assets and unadjus DE, cece cdcetcadeametansonncccocwessencceennn cetnagaanenennd ane ‘ J 108,811,501 94 
Grand total Of agb0ts. 2... .cccccaccnwcccccccemwen ccs cccnccce cnn n cose wnee nec ceseseseesesccenwececsecsos== $1,685,075,159 29 


which exceeds all debts and obliations, prone g 
$51,874,598 08 represents reserves for accrue 


the outstanding capital stock, by an amount of $302,810,421 72, of which 
depreciation and $250,935,823 64 represents an invested surplus which is 


equivalent to nearly 92 per cent of the outstanding caiptal stock. 
In addition the companies own 10,978,818 acres of unsold subsidy lands, allocated thus: 


Central Pacific Railway Compan 


(a pa 
te Houston & Texas Central Railr 
c 


Total 


Southern Pacific Land Company---.---..._.------ 


7 OT 218 acres 
3,883,915 “ 
EET ee 10,978,818 “ 


and have a claim against the United States for the value of 2,353,446 acres of unsold lands of the Oregon & California Rail- 

road land grant taken over by the Government under Act of Congress passed June 9 1916, as more fully explained above. 
Prior to 1905, when the first dividend was paid, the surplus accruing each year from the date of the organization of the 

Company in 1884, was reinvested in the property, and the same course has been followed with the surplus remaining each 


year, from 1906 to date, after the payment of dividends. 


As a result of this policy, 46 cents of each dollar of surplus earned 


during the Company’s existence have been paid in dividends and 54 cents of each dollar have been put back into the property. 
The Board is grieved to announce the death, on May 13 1918, of Mr. William Mahl, formerly Vice-President and Con- 


troller of your Company. 


Mr. Mahl was connected with the Southern Pacific Company in various capacities of responsi- 


bility and trust, all of which he filled with conspicuous ability and fidelity from the date of its organization in 1884 to April 1 


1913, when he was retired on pension. 


The Board takes pleasure in conveying to the officers and employees of the Company its appreciation of their loyal 
and efficient service, which has produced results far exceeding in excellence any ever attained in the history of the Company. 


By order of the Board of Directors, 


JULIUS KRUTTSCHNITT, 


Chairman of the Executive Committee. 








Sutter Basin Co.—New President.— 


George W. Peltier has been elected President to succeed W. E. Gerber. 
—V. 106, p. 2127. 


Swift & Co.—Segregation.—Referring to the contemplated 
segregation of this company’s South American business, 
President Louis F. Swift is quoted as saying: 

‘*Directors have plans in contemplation for acperaies the South Ameri- 
can business from that of the United States. 0 definite plan has been 
agreed upon. As soon as it is, the stockholders and public wiil be notified 

ultaneously.’’ Recent strength in the company’s stock has been at- 


tended by rumors of a possible distribution to stockholders in the above 
connection.—V. 107, p. 409, 186. 


(T. H.) Symington Co.—Chicago Shell Plant.— 

The Symington Chicago Corp. has been granted permission to construct 
buildings to a cost of $1,855, for use as a shell =. Work has already 
been commenced on portions of the enterprise.—V. 106, p. 2654. 


(J. V.) Thompson Coal Properties.—Payment Made on 
Purchase of Coal Lands—Sale of Coal Stock.— 

The H. C. Frick Coke Co. has made the payments on the $7,000,000 
purchase price of coal lands from the J. V. Thompson creditors’ commit- 
tee and —! distribution to the creditors in liquidation of the estate has been 
commenced. 

Judge Thomson in the U. 8S. District Court at Pittsburgh has appointed 
J. W. Clark, Special Master, to sell, at public auction, 3,000 shares of 
om: Coal Co. and 7,000 shares of Wetzel Coal & Coke Co., owned by 
J. V. Thompson, but deposited to secure Mr. Thompson’s indebtedness to 
the First National Bank of Uniontown, Pa.—V. 106, p. 2565. 


United Alloy Steel Corporation.—Earnings.— 

The ‘‘Iron Trade Review,’’ Cleveland, of Aug. 1 says: In the six months 
ended June 30 1918, the United Alloy Steel Corp., Canton, O., earned 
slightly in excess of $2,000,000, net, after making allowance for Federal and 
excess profits taxes. This is equivalent to $4 per share on the 525,000-share 
capital, and compares with $2,500,000 for the same period of 1917, which 
was og $5 a share on the 500,000 shares then outstanding. 

, D. ° 


United States Steel Corp.— Wage Increase—Earnings.— 

Chairman E. H. Gary has announced an increase of about 10% in wages 
for day laborers with an egaitente adjustment for other employees. he 
statement follows: ‘‘The Finance Committee of the Unit States Steel 
Corporation, after due consideration, has unanimously voted to increase 
the wage rates of day labor at the Lyre | lants about 10%, to 
become effective Aug. 1 prox. Other wage rates 1 oquivabty adjusted, 
except in cases where advances have been made recently. Coal mining 
cee aneen are not included. Their employees heretofore received similar 

For quarterly earnings statement see ‘‘Reports” above. 

Foreign Holdings of Stock.— 

See page 364 in last week's issue.—V. 107, p. 410, 86. 

Utah-Apex Mining Co.—Litigation.— 

See Utah Consolidated Mining Co.—V. 106, p. 606. 

Utah Consolidated Mining Co.—Litigation.— 


This company has filed a suit in the United States District Court at 
Salt Lake City against the Utah-Apex M ing Co., cha trespass and 
wrongful extraction of ore to the amount of not less than $ y - The 
plaintiff, under mining law, may receive triple damages.—V. 107, p. 187. 


Waltham (Mass.) Watch Co.—Status.—The following 
published data are believed to be based on tek: Pe 


a serious handicap to quantity production. ugh the draft, voluntary 
ents, temporary bonanza wages in ordnance plants and Calls by the 


Government for skilled watchmakers to work on: nstrument repairs, the 
Waltham Watch Co. has lost many skilled hands. In fact, to-day, owing 
to the above causes, perhaps 33 1-3% of its more than 4,000 employees are 
practically green hands. o drill these new recruits has retarded produc- 
tion until it has necessitated night shifts in some departments. 

Faced with this situation, and the necessity of providing additional fa- 
cilities for Government work, as well as booming up its volume of wa 
production, the Waltham Watch Co. has decided to open branch assembly 
units and schools of instruction. The company already has a branch at 
Newburyport and one in Gardner, and is planning to open others at Green- 
field and Quincy as soon as expedient. hese outside plants need practi- 
cally no investment for machin or tools, being devoted to training and 
making of assemblers, and entail little initial expense beyond rental of 
suitable space. 

Waltham’s watch and clock business was never so great in its history. 
On July 15 the company was 483,000 watches behind in deliveries. Its 
entire output of chronometers and airplane clocks is going to the United 
States Government. Its wrist watch business shows no ution, and 
the same demand extends through its entire line of watches. The diffi- 
culty is in getting out movements, not in getting orders. 

On July 1 Waltham Watch made a second voluntary increase in wages, 
which will call for an additional operating expense of $300,000 per annum, 
equal to the 6% dividend on the $5,000,000 preferred stock. 

At the request of the United States Government, the company has in- 
vented and perfected an entirely new type of time fuse and is just beginning 
deliveries on a small scale. It is anticipated this will eventually run to 
considerable quantities. 

Notwithstanding an increase in volume of business, net profits, due to 
large advances in wages and raw materials, are running at a moderate in- 
crease over last year, when in the 12 months they totaled $1,050,000.. 

On Aug. 1 Waltham Watch will pay off $500,000 of its 4344 % gold notes, 
leaving but $1,000,000 of that issue outstanding. Further n are sup- 
plied by its regular business paper and the total loan is at about the figure 
of a year ago. (‘‘Boston News Bureau,” July 29.)—V. 106, p. 2238. 


War Regulations.—Paper Restrictions, &c¢.— 
See pages 358 and 359 in last week’s issue.—V. 107, p. 410, 187. 


Westcott Express Co.—Rate Increase Applied for.— 

This company ,which operates a taxicab service to and from and between 
railroad and ferry rte Be in New York, has applied to the P. 8. Co: 
sion for permission to increase its rates 20 cents on each call. The proposed 
increase, the application states, would © tien an additional annual in- 
come of about ${22.400.—V. 106, p. 1583. 


Western Union Telegraph Co.—Indictments.— 

The Federal grand jury has returned two indictments against this com- 
pany charging violation of the U. 8. c code on the ground that the 
company has employed$train service for the transmission of night letters 
which were supposed to have been delivered bywire, and that illegal com- 
petition had been entered into with the U. 8. mails. 


Government Control— 
See American Telephone & Telegraph Co. above and preceding pages in 
this issue.—V. 107, p. 410. 


Westinghouse Electric & Mfg. Co.—New Plant.— 
In its issue for July 25 the “Iron Trade Review’’ publishes a seven-page 





i icle, descriptive of this company’s new plant at Ess n, 
ae a —s exclusively for the manufacture of ship-propulsion 
machinery.—V. 106, p. 2661. j 
Wisconsin-Minnesota Light & Power Co.—E£arnings.— 
Results for 12 Months Ended May 31. 
ross earnings$ 785 242 $1 488 .678| Interest charg $316 681 
1, , , , e.. cpasonascee , 
S . exp. &tax 917,924 717,820) Preferred dividends_------ 350 ,000 
Net earnings. $867,318 | $771,158/ Balance, surplus_-__-_--~_.-- $200 ,637 
Capitalization: Bonds, 217, ; preferred stock, $5,000,000; com- 
mon stock, $2,500,000. (Statistical department of Paine, Webber & Co., 


. 82 Devonshire St., Boston.)—V. 106, p.. 1797, 711. 
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COMMERCIAL EPITOME. 


Friday Night, Aug. 2 1918. 

Despite the Government domination of -pretty much the 
whole range of business in the United States, there is a large 
civilian wholesale and jobbing business in some sections im 
fact, at some points, it is unusually large for this time of the 
year. It is said that the mail order business is larger than 
a year ago. Collections are better. And with the excep- 
tion of cotton, the crops are doing very well, even if the grain 
harvests will not be quite so large as was at one time expec- 
ted. Meanwhile the buying capacity of the country, par- 
ticularly in the great agricultural districts, is plainly reflected 
in a demand for various kinds of merdhandise that outruns 
the supply. Retail business has been stimulated by warmer 
weather. The demand is mainly for necessary  gpsoms. how- 
ever, rather than for luxuries. Yet it is still true that 
workers who are enjoying unusually higher wages are buying 
with unwonted freedom. There is still a scarcity of raw 
materials and fuel, which hampers manufacturers in some 
sections. In others, where this is absent or less apparent, 
business is brisk. There is abundant evidence that civilian 
business would be much larger than it is, were it not for the 
precedence which Government requirements necessarily 
take. Certainly manufacturing is, on the whole, far more 
active than is usual in mi er. The steel output and 
the new advance of 10% in steel-workers’ w. is striking 
evidence in this direction. Prices of commodities are very 
firm. Cotton has advance sharply, owing to drought in 
Texas and the scaling down of crop estimates by the Govern- 
ment some 1,700,000 bales within a month. 
as though the corn crop would reach a new high record, 
though it promises to be about 3,000,000,000 bushels, or 
the largest in six years with the single exception of last year, 
when it was 3,160,000,000 bushels. The outlook for the 
crops at the Canadian Northwest has improved, owing to 
timely rains. Meanwhile, one noticeable factor is the tight- 
ness of money both on call and for time loans. The Govern- 
ment now controls the telephone and telegraph wires as 
weil as unskilled labor. The steel demand for war uses is 
so enormous that the civilian trade seems to have less 
chance than ever. And now manufacturers of farm wagons 
and trucks have been called on by the War Industries Board 
to reduce greatly the varieties of product for the purpose of 
conserving material, especially through the elimination of 
avoidable use of steel and iron and for purpose of reducing 
capital tied up in manufacturers’ and dealers’ stocks. The 
steel requirements of the Shipping Board for the next three 
months call for 1,000,000 tons, an increase of 250,000 
tons over the regular monthly schedule for that period. 
The increase is desired to provide reserve of 1,330,000 tons 
by November. A reserve stock is regarded by Mr. Schwab 
as a stimulus to ship production, and plans have been made 
to keep it intact. Iron and steel are now described by the 
War Industries Board as the world’s most precious metal. 
Labor is still restive. Undoubtedly the labor problem in 
this country is becoming more and more acute. Fifteen 
thousand employees of the Interborough Rapid Transit Co. 
demand a 40% increase in wages, effective Sept. 1, the two- 
year working agreements expiring the last of August. The 
coal situation is, of course, sharply watched. The produc- 
tion of bituminous coal for the week ended July 20 was 
12,950,000 tons. For the past six weeks, excluding the week 
ending July 6, the production exceeded 12,000,000 tons a 
week. The average weekly requirement as figured by the 
Fuel Administrator, Dr. Harry A. Garfield, is 12,211,500 
tons, and the production to date for the coal year is 8,912,500 
tons behind this requirement. Evidently leadership that 
gets close to the workingmen is needed in the coal campaign 
similar to that which has produced such striking results in 
the output of ships and airplanes by born leaders of men. 
For, according to one computation, this country faces a 
coal shortage this winter of 25,000,000 tons. Efforts are, 
however, being made to stimulate the output and certainly 
it is to be hoped that they will be successful. Shipbuilding 
energy does not relax, and now it is stated that American’s 
shipbuilding program next year probably will be somewhere 
between 8,000,000 and 9,000,000 tons. The Shipping Board 
is now sure that the former estimate of 7,000,000 will be 
exceeded. The Shipping Board contemplates building many 
great army transports, which, after the war, will be converted 
into combination passenger and cargo boats, and will be 
used in the South American passenger service and other 
trade channels. This country has an eye to the expansion 
of trade with South America. The first launching at Hog 
Island next Monday will be a 7,500-ton steel cargo carrier. 
She is the first of 180 ships to be built at Hog Island. The 
resent program ¢alls for launching of 50 ships in the next 
ive months and a total of 180 by August next year. As 
wheat supplies are becoming more abundant, hotels and res- 
taurants can now return to the use of wheat flour in bread- 
served to patrons. This releases them from the pledge 
given last March to refrain from serving bread containing 
wheat flour until this year’s harvest had been gathered. 
Foreign crops are generally good. And it is of interest to 
notice that under the direction of the United States Employ- 
ment Service America’s army of wheat harvesters is preparing 
to cross into Western Canada. If the weather continues 





It does not look’ 





favorable, the vanguard will probably be engaged on Cana- 
dian farms in two or three weeks cutting, having p’ 

as far north as the Dakotas and Minnesota. Thousands of 
men and boys who have been instrumental in saving the 
banner wheat crop of the Central West are preparing to 
perform the same service for Canada. Their employment in 
—— a is the result of an agreement between the two Govern- 

ents. 

LARD in steady demand and firmer; prime Western 
27.10@27.20c.; refined to the Continent 27.90c.; South 
America 28.30c.; Brazil 29.30ce. Futures advanced with 
corn and hogs. Packers have been buying. Shorts cov- 
ered freely. A sustaining factor, too, was the good cash 
trade, although daily exports, it is true, have latterly shown 
some decrease as compared with recent totals. To-da 
prices advanced a little, ending higher for the week, thoug 
the monthly stock statement was not so bullish as expected. 
But its effect was neutralized by an advance of 20 to 25ce. 
in hogs. The stockof new lard at Chicago on July 31 was 
18,011,643 Ibs., against 17,443,853 on June 29 and 45,954,- 
501 Ibs. on July 31 last year; of old, 3,822,041, against 4,027,- 
004 on June 29 and none last year; other lard, 16,315,013 
Ibe., against 19,033,966 Ibs. on June 29 and 11,623,834 on 
July 31 1917. 

DAILY CLOSING PRICES OF 


LARD FUTURES IN _ CHICAGO. 
T Fri. 


Mon. ues. Wed. Thurs. 
Aug. delivery____-_ cts.26.50 26.72 26.82 26.62 EE aH ee 
Sept. delivery_.._-___ 26.42 26.47 26.57 26.62 26.67 26.70 


PORK has been quiet but firm; mess $49 50@$50, clear 
$45@52. Beef firm and in fair demand; mess $35 @$35 50, 
oe $35 50@$36 50, family $38 @$39, extra India mess 

a7 . Cut meats have been in fair demand and firm. 
on: ed hams, 10 to 20 lbs., 28@29c.; pickled bellies 34e; 

uly pork to-day was $4530. The stock of new pork at 
Chicago on July 31 1918 was 9,476 bbls., against 7,275 June 
29 and 11,565 last year; of short ribs, 14,933,195 bls. on 
July 31, against 12,661,595 June 29 and 14,977,255 last year; 
and the stock of total meats was 159,004,840 July 31, against 
150,215,901 June 29 and 147,663,362 last year. Butter, 


gh 4514 @45%%. Cheese, flats, 20@25%c. Eggs, 40@ 
COFFEE in moderate demand; No. 7 Rio, 8%c.; No. 4 


Santos, 84%@11%c.; fair to good Cucuta, 114%@12c. 
Futures declined somewhat under liquidation. Wall St. 


has been selling. Less speculation is reported in Santos 
and prices broke there. The selling here of Dec. and May 
is supposed to have been against recent Brazilian pur- 
chases. ‘To-day prices closed generally unchanged. hey 
are lower for the week. 


December cts8.54@8.55| March _-cts_8.78@8.97 
.92@8.33 


August __cts_8.06@8.09 
September --8.26@8.27 | January..--. 8.62@8 63) May ._.---- 8.9 
ber __..8.35 February ..-8.70@8.71 | July......--. ..-. @.400 





8 
November _-8 ie@s.as 

SUGAR in steady demand. Centrifugal, 96-degrees test, 
6.055¢.; granulated, 7.50e. More demand is reported for 
refined. But certificates are anything but plentiful. From 
fruit sections the demand for refined is increasing. Re- 
finers are pretty well supplied for present requirements. 
Meanwhile Cuban exports have fallen off sharply. Receipts 
and stocks at Cuban ports also show a decrease. The Inter- 
national Sugar Committee still limits allocations of raw 
sugar. The fact that the issuance of certificates from the 
Federal Food Board is still relatively slow undoubtedly 
hampers the movement of refined into wholesalers’ and re- 
tailers’ hands. The question of the price to be paid for the 
next Cuban sugar has been referred to the Governments of 
the United States and Cuba. Representatives of the two 
Governments are expected to arrive at an early solution of 
the problem. Later the International Sugar Committee 
reported heavy purchases of raw sugar for August shipment, 
including 171,750 bags of Cuban at 4.985c., cost and freight. 
Refiners’ receipts of raw sugar at ports north of Hatteras 
increased about 9,000 tons for the week, with little decrease 
in meltings. The Cuban crop, though it may not reach the 
earlier estimates of 3,400,000 tons, will be large, possibly the 
largest ever grown. 2 : ; 

OILS Linseed continues firm; City, raw American seed, 
$1 90@$1 92. Lard firm, $2 25; cocoanut, Cochin, 1734@ 
18¢c. Ceylon, 16144@16%4c. Soya bean, 184 @18 4c. Crude 
eottonseed oil, 17.50c. Spirits of turpentine, 61 @62c. 
Strained rosin, fair to good, $11. ; 

PETROLEUM remains firm; refined in barrels, $15 50@ 
$16 50; bulk, $8 25@$9 25; cases, $18 75@$19 75. Gaso- 
line steady; motor gasoline, in steel barrels, to garages, 
24'4ec.; to consumers, 2644c. Gasoline, gas machine steel, 
4114c.; 70 to 76 degrees, 3044@39'4ce. Various fields are 
adopting the recommendations made recently by the Petrol- 
eum War Service Committee on the stabilization of prices. 
There has been some talk of late of regulating the supply of 
gasoline for pleasure purposes, due largely to the steadily 
increasing requirements of the Allies. Ringling, Okla., 
wired that 7,000 acres of land in Johnston County, in the 
vicinity of Ravia, Mill Creek and Troy, have been blocked 
for oil and gas and mineral purposes. 
Pennsylvania dark $4 9 South Lima-.-...-- $2 a 

a 





tninots. above 30 








 agipeecne a gceetiiat 2 77| Indiana ..------- 2 28| degrees ....-... $2 42 
Crichton. .....--- 1 35 Princeton -------- 2 42; Kansas and Okla- 

OGPHINE ..ceccece 285 Somerset, 32 deg.- 2 60 “pe ee 2 25 
Wooster ......--- 2 68| Ragiand .--.------ 1 25| Caddo, La., light. 2 25 
, ss Sietiranengegaretat 2 25| Electra ...--<<--- 2 25| Caddo, La., heavy 1 25 
OE i 2 25| Moran....------- 2 25) Canada. -..--.-.-. 78 
De Soto-.-.-.-.-..-.-- 2 15, Plymouth--.-.-.--.- 2 33) Healdton -._..... 1 45 
North Lima. -.--.-.- 2 38 | | Henrietta_....... 2 25 


TOBACCO has been in moderate demand and generally 
firm. New features are lacking as a rule at this time of 
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the year. The latest weekly Government report says that 
tobacco was improved by the weather conditions of the week; 
topping was be as far north as Wisconsin and New Eng- 
land. A Washington dispatch asys that about 220,000 lbs. 
more tobaceo were on hand July 1 than was held on that date 
last year, according to a canvass by the Census Bureau just 
made. Aggregate stocks of leaf tobacco amounted to 
1,386,048 ,368 Ibs., composed of 989,810,467 Ibs. of chew- 
ing, smoking, snuff and export types, 315,915,205 lbs. of 
cigar types, and 80,323 ,696 lbs. of imported types. 

COPPER has been quiet; producers are none too anxious 
to sell for delivery before Aug. 15. Some think that the 
Government price of 26c. will be increased this fall. Cer- 
tainly as already intimated offerings are not large at the 
present price. Tin quiet at 94@95c. There been 
an advance of late at London of £1 10s. for spot standard 
and Straits and £2 for Eastern shipment. Lead scarce and 
firm. ‘The supply is unequal to the demand. New York 
8.05c. Spelter has been in small demand and weaker; New 
York 8.374%@8.40, at St. Louis 8.05@8.15. 

PIG IRON consumers are anxious to contract for the year 
1919, but producers are not in a position to consider trans- 
actions so far ahead. Everything depends upon allotments 
made by the Government. Furnaces are making every 
effort to produce as much as possible, and they are favored 
by a good supply of coke. June production was heavy and 
that of July may not have fallen far behind, though the hot 
weather was something of a restriction. The general iron 
situation, however, is unchanged. The point is that the 
demand cutruns the supply. This must continue to be the 
ease probably for some time to come. 

STEEL of course 1s in sharp demand, and the Government 
control of the industry grows more and more complete. 
Although the production is about the largest ever known, 
it does not keep pace with the demand. Under the circum- 
stances, civilian wants can be but little regarded at least 
for the time being. Efforts will be made to increase the 
allotment of steel to the shipyards. Above it all looms the 
ever-enlarging war demand. The half-year’s demand for 
shell steel is up to 3,000,000 tons. That is taken to mean 
an increase over the present rate of shipments of something 
over 15%. The demand for plates is up to about the capac- 
ity of the mills, or 12% more than the highest record re- 
cently. The Steel Corporation has raised wages 10%. 
They are 103% higher than on Jan. 1 1916. Washington is 
helping jobbers to some extent. Their stocks have got down 
to near the vanishing point. But in the main, as already 
intimated, the Government and the Allies come first. On 
the 5th inst. there will be a conference at Washington to 
systematize allotments. Some changes have been made of 
late price differentials on chareoal iron, steel bars and 
plates, cast-iron pipe; chrome ore for factory purposes and 
— boiler tubing. Railroads are to use Bessemer 
steel rails. 





COTTON. 


Friday Night, August 2 1918. 

THE MOVEMENT OF THE CROP, as indicated by our 
greme from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
37,069 bales, against 30,841 bales last week and 33,395 
bales the previous week, making the total receipts since 
Aug. 1 1918 8,546 bales, against 15,880 bales for the 
same period of 1917, showing a decrease since Aug. 1 1918 
of 7,334 bales. 





























| t 

Sat. | Mon. | Tues. | Wed. | Thurs. | Fri. | Total. 

Galveston _____- 70 753| 1,484) 1,145 -...| 559) 3,961 
Texas City____- pe, Fearon sk Monee, arte Sea nen! Sipnteiateae: 
New Orleans_._-_ 251; 2,101) 2,759) 4,396 ciel nl. Sao 
Mobile. ___.- 2-2 42, 143) -.-- are as ae 
DED vianls naddl ama gal: ee eee 50) 50 
Savannah ______ 2,065, 5,021) 3,627; 3,617, 3.092) 350, 17,772 
Brunswick ____- gre a Seite = ieee *---| oxen 500 500 
Charleston -__~- 52 | ee Se ee ee ee | 
Wilmington ___- ire a. ceed 77 
Norfolk _______- 24, 158 125 55, 109 77, 548 
New York_____~ OU. aged conan AE ated 27|  —- 260 
a alae is aoa oe 
Baltimore ______ ARS. Sasi Pie paglarces igh 50 
Philadelphia ____ pL awa ules utd vos cian Poy ae 
Totals this wk.| 2,557| 8,347! 8,017! 9,602! 3,936! 4,610! 37,069 
The following shows the week’s total receipts, the total 


since Aug. | 1918 and the stocks to-night, compared with 




















last year: 
| | 
1918. ‘ ; 
» ls | sor. | tock 
Aug. 2. This \SinceAug| This |Since Aug) 
| Week. | 11918. | Week.| 11917. | 1918. 1917. 
Galveston______- | 3,961 559, 10,912) 3,132, 125,927) 90,193 
Texas City_----- Reo Se oe Be coaep. | “17/010| | 3/787 
New Orleans_---| 12,354 ~2,847| 5.480 469, 314:683| 145,823 
Mobile ___...__.| 412 150, ‘191 24 - 9.345] 8.114 
Jacksonville_____ 50 50 600 600 10,407 3,200 
Savannah______- 17,772} 3,442! 5,882 3,491 '444| 56.216 
Brunswick _-_____ 500 500, 2.000 2°:000 ‘400, 15.500 
Charleston - iitce 2 739 720 099 1,325 31 304 e382 
orfollc. —- 227. 548 186, 1,261 773 66,486 a 882 
8 opebehent 388 7 ghee) 6aeik fiothe| “eae 
timore._____. | 50| 50; +2.513 1,387. 16,000 25000 
el Me ae ee ceed SD 6,621 :150 
Totals___..___ | 37,069 8,546! 35,478 15.880 968,426) 538.199 











| 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 




















Receipts at— | 1918. | 1917. | 1916. | 1915. | 1914. 1913. 

Galveston ___ 3,961; 10,912) 16, 384! 644 894 
TexasCity,&c| __/___ pi es Lestusies 10.353 ie 10 me 86 
New Orleans_ 12,854 5,480 12.175 5,306 2,069 1,443 
Mobile_-____- 412, 191 5,012 886 56 957 
Savannah ___ 17.773) 882 4,507 1,844 765 2,222 
Brunswick ___ 500 2,000, 2.500 Me <Gidince  cslcke 
Charleston, &¢ 789 2,010 66 468 234 166 
Wilmington __ 77| 25 2.743 2.466 2 83 
Norfolk _____ 548 1,261 4.083 1,552 1,009 1,988 
BE PONS Ih MOCA: gana) sae; ated’ > plea = os ee 
All others___- 656 7,717 6,547 2,365 112 800 
Tot. this week} 37.069) 35,478 54,154) 26,384) 5,891 16,639 
Since Aug. 1- 8,546 15,880 27,2341 17,164 5,891 18.521 











The exports for the week ending this evening reach a total 
of 16,301 bales, of which 10,089 were to Great Britain, 

















ae to France and 6,212 to other destinations. Ex- 
ports for the week and since Aug. 1 1918 are as follows: 
Week ending Aug. 2 1918. | From Aug. 1918 to Aug. 2 1918. 
Exported to— Exported to— 
Exports 
Srom— Grea | | Great | 
\Britain. France. Other. | Tota. Britain. | France Other. | Tota 
ee eT” ee ae eT eS ae pegs syereetes 
NewOrleans; 2,638 ----| ----| BE cangedh.  ceeualh - waanow Dil idea 
Mobile __.-| 3,597 nea ide SE waseeed “susbeal ssaneed get haa 
Savannah _-_ Pee Ene fe Ge ee mete eS See meee oe 
Baltimore__ oe ee eas ER Spear: BE ee 
Totl....| 1000: <.scck A DOME «2D cn cities =: nee psd 
Total 1917. 52,327, 13,797) 7,151) 73,275 27,396 11,547 6,051 44,994 
Total 1916_' 32,263 17,697: 19,800 69,760 8,088 4,419 7,276 19,783 








In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 



































On Shipboard, Not Cleared for— 
Great Ger- | Other | Coast- | | Leavin 
Aug. 2 at— |Britain.| France.) many. | Cont’t.| wise. | Total. | Stock. 
Galveston ___- OS Fe Pe Aes 1,000} 1,510) 124,417 
New Orleans*_| 2,000) 5,000) __..--] .__ _-- 2,000; 9,000, 305,683 
ee, ae ee 1,500; 15,000, 142,444 
Oe ee ER, SET eee ee glen Se SS STITT | 31,304 
Mobile... _.- Pe REA PERS Pees Papliaece 4,542) 4,803 
POOPUEEE cece ol ele Faia Rea BA, iF Coe gi RR 150 150| 66,336 
New York*__.| 5,000} 2,000) ...--- $ OG cutie 8,000, 125,999 
Other ports*_-| 3,000) ------] ------| ------| ------ 3,000) 126,238 
Total 1918__| 28,552) 7,000) _.._-- 1,000} 4,650! 41,202) 927,224 
Total 1917__| 43,464| 4,464) _.___- 7,792| 9,182) 64,902) 473,297 
Total 1916__' 27,808! 3,442) ______ 25,287' 5,196! 61,733! 434,794 
* Estimated. 


Speculation in cotton for future delivery has kept within 
moderate bounds, but prices advanced sharply on bad crop 
reports. The worst was that of the Government on the 
Ist instant. .It caused a sudden advance of about 100 
points. It was even more than that, reckoning from the 
low point of the day. It stated the condition at 73.6, 
against 85.8 last month, 70.3 last year, 72.3 in 1916 and an 
average of 77 for ten years. The average decrease in con- 
dition during the month of July was 12.2%. This included 
23 % in Texas, 22 in Louisiana, 15 in Oklahoma, 14 in Arkan- 
sas, 9 in Florida and Miasissippi, 6 in Alabama, 4 in North 
Carolina, and 3 in South Carolina and Georgia. Texas had 
a percentage of 61, the lowest for August on record. _Laouisi- 
ana was hardly less surprising, showing a drop to 65. The 
report pointed to a yield of lint cotton of about 13,619,000 
bales, against 15,325,000 last month, 11,300,254 bales last 
year, 11,449,930 two years ago, 11,191,820 in 1915 and 
16,134,930 in 1914. The report was sharply criticized by 
many a3 altogether too pessimistic. Its effect, however, 
was marked. Big shorts in Wall Street promptly covered. 
So did some local interests. Local and Texas e interests 
were credited with buying. So were Liverpool and New 
Orleans. And the point is made that August generally 
shows deterioration. Only once for years past has there 
been an exception to this rule. That was in the big crop 
year of 1914-15 when, as it happened, the big crop was not 
at all needed, even though it turned out that it made good 
the deficiencies of three following short crops in succession. 
Recently, too, the war news has suggested to some the 

ssibility of peace some time during the present season just 

un. Also, shipbuilding is very active. Possibly the 
supply of ocean tonnage during the present season will out- 
run even the gigantic requirements of the Government and 
leave a better supply for civilian commerce. That remains 
to be seen. But people have latterly begun to speak of it 
as at least a possibility. If peace comes, of course, it will 
mean very much larger markets for American cotton on the 
Continent of Europe to say nothing of England. And, 
although the civilian consumption in this country may keep, 
within comparatively moderate limits the Government's 
requirements will be large as the army increases. Moreover, 
some of the recent advices about the Egyptian crop have not 
been altogether favorable. On the other hand, however, 
exports are certainly small just now. The shortage of labor 
tends to keep down consumption at the big textile centres 
of this country. Spot markets are less active. Mills are 
plainly less inclined to buy. Some of them are carrying 
pretty good stocks of raw cotton. Others hold aloof expect- 
ing the Government to fix a price on cotton, possibly some- 
, or they await the announce- 


thing below the present lev 
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ment of cotton goods prices, effective after Oct. 1. In any 
case, spinners are. not buying as they were a while back. 
The carryover into this season was large, and even with a 
crop of 13,600,000 bales, assuming that there is no great 
deterioration during August, the season’s supply, it is 
contended, will likely approximate 17,000,000 bales, while 
guesses on the world’s consumption during the continuance 
of the war are as low as 12,000,000 bales. If that is at all 
correct there is a possibility, it is argued, of a carryover into 
next season of at least 5,000,000 bales. Furthermore, a 
— many, as already intimated, do not agree with the 

test Government report. They say it does not harmonize 
with the a a issued during the month of July. 
They believe that while there has been some damage in 
Texas it is exaggerated. Some recent reports have put the 
condition of that State at 69.7 to 72. The critics think that 
these reports are nearer right than those that put it at 61 
to 65. Also, many reports indicate that the crop outside 
of Texas is, for the most part, doing very well. And there 
are those who do not believe that peace is likely to cone 
Suing the present season. They look for a more pro- 
longed struggle than that. Meanwhile, too, money rates 
are high and many question whether the Southern banks 
will encourage the South to hold back cotton as it did last 
year. Immense sums will be required of the country in the 
shape of taxes. A new Liberty Loan will be launched 
Sept. 28th. Every effort will be made to make it a quick 
success. It is believed that the Federal Reserve bank 

stem will naturally expect the Southern banks to keep 
this in mind. Besides, the price is already high. Why, 
it is asked, should the South hold for very much higher 
prices? In a word, some look for a free marketing of the 
crop during August and September. Recently spot markets 
not only have been less active, but tending downward. 
Southern stocks, both at the ports and interior towns, are 
well known to be large. With the foreign market greatly 
contracted and domestic consumption very likely to be 
reduced, it is argued in not a few quarters, that the present 
crop will press on the market with such weight that it can 
hardly fail to bring about lower prices in the early months 
of the season now opening. To-day prices advanced 60 to 
70 points on continued dry, hot weather in Texas, rains on 
the Eastern belt and buying by Wall Street, the West, Liver- 
pool and local spot houses. On the rise. Japanese interests 
are supposed to have sold. Middling uplands advanced 
190 poe to 30.45¢., the closing price to-day. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


J 27 to Aug. 2— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands__...._____- 28.55 28.95 2920 29.10 29.70 30.45 
NEW YORK QUOTATIONS FOR 32 YEARS. 
1IS16..sc... 30.451191 _c_.... 15.30|1902_c.___. 8.94|1894_c____- 6.88 
.. SS 25.65/1909__..._. Ie AE nn enoe 8.06/1893__----_- 8.00 
Oss cigs cas 13.45/|1908__._-_- 10.60}1900______- 9.75|1892_____-_- 7.44 
}' | Seep 9.30/1907._....- 13.25|1899______- 6.12) 1001... us 8.00 
SR aT pe Si |  aneeee 10.90|1898__-___- 6 | aaa 12.25 
| Rep 12.00} 1905____-__ 10.95|1897____._- 8.00} 1889____-_-- 11.31 
SE: 13.10|1904_______ 10.50/|1896__._____ -44/1888____-.- 10.94 
|. FS RAR 12.60 | 1903.__-___- 12.75|1895__._._. 41S bOOl owccun= 10.00 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 























Spot Futures SALES. 
Market Market 

Closed. Closed. Spot. Contract; Total. 

Saturday - __| Quiet, unchanged __|V. steady -__ meee peas osuiicad 
Monday --- et, 40 pts. ~~ | Sd aa la es Ps 400 
esday --_-_|Quiet, 25 pts. adv__|Steady_______-_ labedes ne tel em 
Wednesday-| Quiet, 10 pts. dec__|Steady_______-_ ----, 3,000} 3,000 
Thursday --_|Quiet, 60 pts. adv__|Steady________ RRL». ih bes pat 
nten uiet, 75 pts. adv__|Steady_______-_ Siew hind dubai 
NG abies re Soe ts kes | ---- 3,400' 3,400 








FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
































Saturday,| Monday,| Tuesday,| Wed’ day,|Thursd’y,| Friday, 
July 27.\July 29.\July 30.|July 31.) Aug. 1.| Aug. 2. Week. 

Augusi— 

Range._... 24 .95-.98/24.80 —/25.45-.80/25.28-.35|25.00-.91/25.98-705 24.80-705 

Closing..../25.06 —/24.95 —/25.70 —/25.08 —|25.71 —i26.95-.97|\— — — 
September— 

Range._._- _—— | 125.18 —— — —126.47 —/25.18-447 

Closing ....|24.95 —/24.90 —/25.50 —/25.05 —/25.81 —/26.60 —|— — — 
October— 

Range-_-___-. 24.70-.87/24.54-.90|24 .82-.65|24.84-.35}24. 80-197 |25.70-.46/24.54-446 

Closing... .|24.85-.87|24.85-.87|25.40-.45|25 .00-.02/25.81-.82/26.34-.75|— — — 

Closing....|24.42 —/|24.40 —j/24.94 —/24.51 —/25.26 —/25.8s0 —/|— — — 

Range._._- 24.15-.42/24 .02-.38/24.30-.93|24.25-.80/24.23-140/25.14-.84/24 02-184 
P ~-~--~-|24.34-.37/24.32-.36/24.85-.89|24.43-.46/25.18-.19|25 .72-.73|— — — 

Range... 24.10-.30/23 .89-.18}24.14-.82|24.10-.63/24 .49-.25/25 .06-.70|23.80-170 

Closing ...- |24.25-.27|24.16-.18|24.77-.78/24.28-.30/25.00-.04/25.59-.61/—- — — 
February— 

Range-_-..-- peeinens pede relies prelieeliee weieelioes colteeeliteee weedeat 

Closing....|24.15 —j24.06 —/24.67 —/24.18 —j24.909 —j25.52 —|— — — 
March— 

Range-..-.-. 24.00-.15/23 .83-.15|24.44-.77|24 .06-.55/24 .07-117/|25.00-.58/23.85-158 

Closing....|24.22 —(24.08-.09|24.73-.77|24.21-.22/24.90-.95/25.52 —i— — — 

pru— 

Range-.-...- ee eS eS ES ane ie ee melee ae eel ome eee ee ee 
pe cinsing----|24.20 —24.00 —[24.73 —j24.22 — 6.53 —|— — — 

ay 

Range-_..-.- 23.99 —/24.05-.13/24.50 —/24.50 —/24.17-.00 25.38-.40}23.99-140 

Closing....124.20 —'24.06 —'!24.73 —!24.21 —!24.90 —'25.52 —i— — — 

32%. 4266. 125c. 


| 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the. exports of Friday only. 











Aug. 2— 1918. 1917. 1916. 
Stock at Liverpool________ bales. 232,000 239,000 681 600 1,414,000 
Stock at London --_....__..____ 000 «26,000 33,000 40,000 
Stock at Manchester ___._______ 40,000 16,000 38,000 89,000 

Total Great Britain._________ 302,000 281,000 732,000 1,543,000 
ecm: OS EOUINS. i SL 1,000 ,000 *1,000 
NM MI oi caddie eraescay © Semen *1:000 _*1:000 *52:000 
meet OS Peers. oo 90,000 155,000 215,000 252,000 
ee ee SND dca caebann 3,000 ,000 8,000 
peeek 4 a ang sia tDs tie vik ac ot 3,000 78,000 ,000 55,000 

tock a RE OES , " x A 
4 Seeeeeeeeeeeeaimeseed ie cl 

Total Continental stocks_-_-____ 95,000 253,000 429,000 701,000 

Total European stocks_______ 7 ,000 1, ,000 2, ,000 
India cotton afloat for Europe___ 397-000 oot 000 : 1ET 000 ' 28. 
Amer. cotton afloat for Europe_. 103,000 196,000 328,723 189,209 
Eaves Brosl.fec_ ations for Eur’pe 54,000 27,000 14,000 21, 

8 in Alexandria, Egypt-_--_-__ 13,000 72,000 19,000 412,000 
Stock in Bombay, India________ *584,000 1,009,000 731,000 724,000 
Stock in U. S. pores a hl Ms dt 68,426 ,538,1 496,527 721,277 
Stock in U. S. interior towns_.__._ 692,616 343,792 329,168 67,001 
Ws a ER OE 6 Sh kc kas F ca BE; SAO? cases 





Total visible supply_-----____ 3,022,042 2,755,897 3,138,324 4,583,487 
Of the above, totals of American and other descriptions are as follows: 











American— 
Liv OS ee bales. 89,000 148,000 530,000 1,155,000 
Manchester stock. .........._-- 2,000 4 34, 72,000 
Continental stock. --..........- ,000 *215,000 *333,000 e 
American afloat for Europe_____ 103,000 196,000 328,723 189,209 
U.S port <a 968,426 538,199 496,527 721,277 
U. 8S. interior stocks -..._....__ 692,616 343,792 329,168 467,001 
U. 8. exports | PEE EAS Teo 5 Fl ‘ SO ee ee ae 
Total American.-.--....-...- 1,948,042 1,461,897 2,053,324 3,167,487 
t Indian, Brazil, &c.— 
OE ESE ee 143,000 91,000 . 131,000 259,000 
SS SE ae 30,000 26,000 33,000 40,000 
Manchester stock_-.........--- - 28,000 7,000 ¥#* 4,000 17,000 
Continental stock__.......----- *12,000 *38,000 a.*96,000 *138,000 
India afloat for Europe----_----- 10,000 24,000 . 57,000 75,000 
Egypt. Brazil, &c., afloat____-_-- 54,000 27,000 44 14,000 21.000 
Stock in Alexandria, Egypt_-_--- 213, 72,000 §* 19,000 142,000 
Stock in Bombay, India-_-_--_-_-_-_- *584,000 1,009, 731,000 724,000 
Total East India, &c____---_-_- 1,074,000 1,294,000 1,085,000 1,416,000 
Total American .-........---- 1,948,042 1,461,897 2,053,324 3,167,487 
Total visible supply -----.----- 3,022,042 2,755,897 3,138,324 4,583,487 
Middling upland, Liverpool _---- 20.39d. (19.35d. ° 8.57a. | 5.53d. 
Middling upland, New York_._-.. 30.45c. 26.50c. 3.90c. 9.45c. 
Egypt, g brown, Liverpool__. 33.92d. 32.10d. 12.58d. 8.00d. 
Peruvian, rough good, Liverpool. 39.00d. 20.00d. 13.75d. 10.90d. 
Broach, Fine, a habia skeaa 19.69d. 18.70d. 8.30d. 5.25d. 
Tinnevelly, Good, Liverpool_... 19.94d. 8.88d. 8.32d. 5.37d. 
*Estimated. 
Continental imports for past week have been __-___- bales. 


The above figures for 1918 show a decrease from last week 
of 123,428 bales, a gain of 266,145 bales over 1917, a decline 
of 116,282 bales from 1916 and a loss of 1,561,445 bales from 
1915. 


AT THE INTERIOR TOWNS the movement—that is, 
the receiptsfor the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 





Movement to Aug. 2 1918. Movement to Aug. 3 1917. 



































Towns. Receipts. | Shtp- Stocks | Receipts. | Ship- , Stocks 
ments.| Aug. | | ments.| Aug. 

Week. | Season. | Week.| 2. | Week.| Season. | Week.| 3. 
TE LE ITE eee er ees eee ae | J eee. 
- Gin. acid 81| 4,492) 8 5 799) 14,560 
OS Sa SATS Beer. 53) 434 32 18) 177| 1,165 
Ark., Helena_.| 200 50 "RRR Se eee | 339 3,161 
Little Rock... 2,857 1,950, 765) 16,048 110 29, 1,260) 11,514 
Pine Bluft__- 500 100, 1,187 19,500 170 100, 790) 7,400 
EN ae ee ee sont ABT 7 5| 3 668 
Athens. ____. 260) 60 3,199 12,930 423 200 1,878} 4,626 
Atlanta_.__.-) 1,000) 200, 1,890) 20,000 192 75, 1,100 23,250 
Augusta. -_-_-| 560) 194, 5,886) 52,781 457 197 6,742) 20,568 
Columbus- - - -| <uel <cveg= | «cont 3400 15, 5 198} 3,300 
Macon... .- 126 50, 1,211) 8,021 246 170, 931) 6,554 
, ie oan couk ie yp ae aes See | 458! 2,44 
La., Shreveport 433 100, 801; 11,632 1 676, 4,703 
Migs.,Columbus) --.--| ------ shed See). weeal wanaie pa 731 
Glerkefale...| ...-| ------ 500| 17,000, ....| -.---- -.--| 7,000 
Greenwood. _- 125) 30, 1,110) 20,000 100) 60) 5,300) 5,800 
senna CR a Tarr 392| 5,200 321 50, 321) 4,898 
Natchez... -.- Lon. onene wocn| BES coss| coccce | 1,242) 2,214 
WN Cl Guah cote 73| 1,946 7| 100) 612 
Yazoo Clity_- i Fer 965, S200 § waked scene 245) 1,500 
Mo., St. Louls_| 3,011) 1,154 3,849 13,700 12,937, 11,620 13,385) 9.281 

N.C.,Gr’nsbo 1 25, 400) 9,2 | 1,098] 3, 
ve a ees eee ~aeal 70 50) 30 50) 32 
O., Cineinnati_| 1,291 450 1,290) 14,455, 4,092, 2,500) 3,045) 17,638 
Oxla., Ardmore -..-| ------ ceikGh canst’ waded, “Gaxked ----| 1,566 
Coin 2d ce LL. 200): 4,800). siusk ntanke ----| 1,204 
agama “aces “Ga stead a. sateal. demesien Ne 18 
eenviile, "600, ~~ i00 1000) 17,000, “400, ~~~300 1,384) 11,000 

8.C., 100, 1,000, 17,000 2 d 1l, 
a lla 7A TOME. ince) atone | 2,020 
Tenn.,.Memphis 9,287 1,985, 16,415321,260 6,702 1,044) 28,436 139,568 
MeEESR oA SC sietl 48 234 CUA “scaben “-5 286 

Tex., i ers GS «ee Apres 
B = ee ijl. eebiateieti goers 769 35 25) 32 68 
ale CR RRR , ee 48): cged” skboan buat 180 
pS 9 50 755 4,667, 1,185) 700| 2,753) 3,120 
Honey Grove. > of 200 7 ead sone ae pirie2! 
Houston -____ 6,304 2,859 9,979) 86,927) 5,412) 1, 12,573| 20,774 
Betis. ..-<5. See CS a eee aes Re i 
San Antonio../ -.-.| ------ chee 16, 12) 10, 64 20 
| iy 

9,357| 54,512692,616) 33,123 18,712) 85,762843,792 





Total, 41 towns’ 27,000 


The above totals show that the interior stocks have de- 
creased during the week 27,512 bales and are to-night 348 ,824 
bales more than at the same time last year. The receipts at 





all town have been 6,123 bales less than the] same week 





last year. 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. ‘1 in the last two years are as follows: 























1918 1917— 
Au. 2. Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
hs I a accen pps eine deena 3,849 1,149 13,385 11,592 
Vee DEOUNES, G6. ou cows wniied 2,950 137 5,26 1,182 
pf ONE a ae re Ae i: | amin ae 
I hii th ert nti tes tn aoe ae > Keébew 975 105 
eS _ a eee 921 350 2,227 348 
Via Virginia points.......... _. 1,763 125 4,796 2,013 
Via other routes, &c_.........-- 4,987 524 2,362 2,036 
Total gross overland_._._.-.--. 15,001 2,285 29,007 17,276 
Deduct shipments— 
Overland to N. Y., Boston, &c_._. 606 77 7,117 4,041 
Between interior towns__._...-_-. 1,382 486 2,478 1,314 
Inland, &c., from South.____.-_- 9,243 895 4,627 3,198 
Total to be deducted____._.-.- 11,231 1,458 14,222 8,553 
Leaving total net overland *_____- 3,770 827 14,785 8,723 





* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
has been 3,770 bales, against 14,785 bales for the week last 
ear, and that for the season to date the aggregate net over- 

cer exhibits a decrease from a year ago of 7,896 bales. 
1918. 





1917 











In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at ports to Aug. 2___--- 37,069 8,546 35,478 15,880 
Net overland to Aug. 2._------- 3,770 827 4,785 8,723 
Southern consumption to Aug. 2.4 81,000 27,000 ,000 45,000 
Total marketed_..._.......-- 121,839 36.373 140,263 69.603 
Interior stocks in excess__....--- *27,512 ¥ *38 853 211,150 
Came into sight during week_. 94,327 + =‘j-____- De  Ronwcene 
Total in sight Aug. 2-..------. aia iam 58,453 
Nor. spinners’ takings to Aug. 2_. 50,267 8,000 37,114 21,088 





* Decrease during week. z Less than Aug. 1. 
sumption; takings not available. 


Movement into sight in prev.ous years: 


a These figures are con- 


Week— Bales. Since Aug. 1— Bales. 
1916—Ausg..4....-den-0-0<0 117,328]1916—Aug. 4__...-...-.---- 56 630 
i te, eee ae 85,691 | 1915—Aug. 6._......._-.-_.-- 70,155 
SORE ME: Toc naenankooke 61,859|1914—Aug. 7__.....-.------ 61,859 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 





Closing Quotations for Middling Cotton on— 








Week ending 
Aug. 2. 

















Saturday. Monday.| Tuesday. Wed’day.|Thursd’y.| Friday. 

Galveston _-_--- 126.75 26.75 26.75 \26.75 26.75 27.25 
New Orieans---| 28.00 27.75 27.75 27.75 27.75 27.75 
Mobile -.----.-- 128.50 27.7 27.50 27.50 27.25 27.50 
Savannah _---- 29.00 28.75 28.25 28.25 28.25 28.25 
Charleston- - -- - 30.00 TN 29.00 29.00 29.00 29.00 
Wilmington-_-___ 28.00 oe |28.00 28.00 28.00 29.90 
eee 28.00 27.75 |28.00 28.00 28.50 29.00 
Baltimore -_---- 29.00 29.00 128.50 28.00 28.00 28.00 
Philadelphia -__. 28.80 29.20 29.45 \29.35 29.95 30.70 

spemeshieaist 9.00 29.00 29.00 29.00 29.00 29.00 
Memphis ------ 30.00 30.00 30.00 30.00 30.00 30.00 
ENE Sb. os Sea ex's 25.50 25.95 25-60 26.30 26.85 
Houston_-_-_---- 26.50 26.50 26.50 26.10 26.50 27.00 
Little Rock._-- 28. 27.50 27.50 27.50 27.50 28.00 





NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 














Saturday,' Monday,| Tuesday,| Wed’ day, Thursd’y,| Friday, 

July 27. | July 29. | July 30.| July 31.| Aug. 1.) Aug. 2. 
pee 125.05-.15 25.03-.13|25.59-.60) 25.20-.25|25.94-.99 26.46-.50 
September - - - - - |24.50-.55 24.48-.52|25.02-.05| 24.65-.68 25.39-.43 25.91-.95 
October __..---|23.75-.77 23.73-.74/24.27-.30) 23.90-.95| 24.65-.75)|25.16-.19 
December -----~|23.45-.47 23.35--39|23.87-.90 23.41-.45|24.23-.25|24.74-.75 
January _--.--.--|23.43-.46 23.32-.34/23.81-.83)23.35-.37|24.14-.17/24.71-.73 
Dearen ..... 5) 23.40-.43 23.31-.35|23.77-.81|23.32-.34|24.16-.19|24.71-.73 
May 8 EE ,23.40-.43 23.31-.35|23.77-.81|23.32-.34/24.16-.19|24.70-.72 

‘one— 

ie Cee ae | Quiet Steady Quiet Dull Dull Steady 
Ra | Steady | Steady | Steady ' Steady |! Steady ' Steady 








WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph from the South this evening indicate that 
over much of the South needed rains have fallen, but in the 
Southwest dry weather has prevailed almost everywhere. 


Galveston, Texr.—Droughty conditions still prevail over the 
State, although timely showers have occurred in northeastern 
and some central localities. The plant is suffering from lack 
of moisture and continued high temperatures and general 
deterioration has set in. Picking is in progress in central 
and southern districts. There has been rain on two days 
during the week, the precipitation reaching thirteen hun- 
dredths of aninch. The thermometer has averaged 85, the 
highest being 92 and the lowest 78. 

Abilene, Tex.—The week’s rainfall has been two hundredths 
of an inch, on one day. The thermomter has averaged 84, 
ranging from 66 to 102. } 

Brenham, Tex.—Dry all the week. The thermometer 
has ranged from 73 to 102, averaging 88. 

Brownsville, Terz.—We have had rain on one day during 
the week, to the extent of twelve hundredths of an inch. 
Average thermometer 85, highest 102, lowest 68. 

Cuero, Tex.—We have had rain on two days the past 
week, the rainfall being eighteen hundredths of an inch. 
The thermometer has averaged 86, the highest being 104 
and the lowest 68. 

Dallas, Tex.—It has been dry all the week. The ther- 
mometer has averaged 86, ranging from 76 to 96. 





Henrietta, Tez.—There has been no rain during the week. 
The thermometer has ranged from 69 to 107, averaging 88. 

Huntsville, Tex.—It has rained on one day of the week. 
Minimum thermometer 70, highest 97, average 84. 

Kerrville, Tex.—There has rain on one day of the 
week, to the extent of ten hundredths of an inch. The 
a has averaged 81, the highest being 104 and the 

owest a 

Lampasas, Tet.—We have had rain on one day of the past 
week, the rainfall being two hundredths of an inch. 
thermometer has averaged 89, ranging from 71 to 107. 

Longview, Tex.—There has been no rain during the week. 
The theremometer has ranged from 75 to 102, averaging 89. 

Luling, Ter.—It has rained on two days of the week, the 
rainfall] reaching seventy hundredths of an inch. Minimum 
thermometer 65, highest 103, average 84. 

Nacogdoches, Tez.—It has rained on one day of the week, 
the rainfall reaching sixty-one hundredths of an inch. The 
a has averaged 86, the highest being 103 and the 
lowest 69. 

Palestine, Tex.—There has been rain on one day of the 
week, to the extent of four hundredths of an inch. The 
thermometer has averaged 87, ranging from 72 to 102. 

Paris, Tez.—Rain has fallen on one day during the week, 
the precipitation reaching seventeen hundredths of an inch. 
The thermometer has ranged from 70 to 108, averaging 89. 

San Antonio, Ter.—The week’s rainfall has been one inch 
and forty-four hundredths on two days. Average thermo- 
meter 64, highest 98, lowest 70. 

Taylor, Tez.—It has rained on two days of the week, the 
rainfall reaching five hundredths of an inch. Minimum 
thermometer 72. 

phere 2h. Tez.—It has been dry all week. The thor- 
mometer av 87, ranging from 69 to 105. 

Ardmore, Okla.—There has been no rain during the week. 
The thermometer has ranged from 67 to 105, averaging 86. 

Muskogee, Okla.—There has been no rain during the week. 
Average thermometer 82, highest 105, lowest 59. 

Oklahoma City, Glia.-e have had no rain the past week. 
The thermometer has averaged 83, the highest being 104 
and the lowest 62. 

Brinkley Ark.—We have had rain on one day of the past 
week, the rainfall being nineteen hundredths of an inch. 
The thermometer has averaged 79, ranging from 53 to 104. 

Eldorado, Ark.—We have had rain on two days during the 
week, the rainfall being thirty hundredths of an inch. The 
thermometer has from 64 to 104, averaging 84. 

Little Rock, Ark.—The week’s rainfall has been fifty-seven 
hundredths of aninch on oneday. Average thermometer 83, 
highest 100 and lowest 65. 

Alezandria, La.—There has heen rain on one day during 
the week to the extent of thirty-three hundredths of an inch. 
The thermometer has ranged from 69 to 98, averaging 84. 

New Orleans, La.—We have had a rainfall of forty-six 
hundredths of an inch during the week, on four days. Mean 
thermometer 82. 

Shreveport, La.—We have had only a trace of rain on one 
day the past week. The thermometer has averaged 87, the 
highest being 102 and the lowest 73. 

Columbus, Miss.—Rain has fallen on two days during the 
week, the precipitation reaching forty-four hundredths of an 
inch. ies thermometer has averaged 80, ranging from 
61 to 94. g 

Greenwood, Miss.—There has been rain on two days; during 
the week, the rainfall being one inch and fourteen hundredths. 
The thermometer has ranged from 61 to 102, averaging 82. 

Vicksburg, Miss.—We have had rain on four days during 
the week, to the extent of — hundredths of an inch. 
Average thermometer 79.9, highest 92, lowest 66 

Mobile, Ala.—Light rains in the interior. Picking is 
getting under way. Shedding is reported in some localities. 
It has rained on four days of the week, the rainfall reaching 
two inches and erenkysees hundredths. The thermometer 
has averaged 78, the hig! est being 90 and the lowest 70. 

Montgomery, Ala.—The week’s rainfall has been one inch 
and fifty hundredths on three days. The thermometer has 
averaged 80, ranging from 70 to 90. : 

Selma, Ala.—Rain has fallen on five days during the week, 
the rainfall being one inch and fifty-eight hundredths. Aver- 
age thermometer 77.5, highest 90, lowest 68. 

Madison, Fla.—We have had rain on five days the past 
week, the rainfall being one inch and twenty-seven hun- 
dredths. The, thermometer has averaged 81, the highest 
being 93 and the lowest 69. 

Tallahassee, Fla.—Rain has fallen on five days during the 
week, the precipitation reaching eighty-nine hundredths of 
an aig + The thermometer has averaged 82, ranging from 
69 to 94. 

Atlanta, Ga.—There has been rain on five days during 
the week, to the extent of fifty-eight hundredths of an inch. 
The thermometer has averaged 76, the highest being 85 and 
the lowest 66. 

Augusta, Ga.—The week’s rainfall has been fifty-eight 
hundredths of an inch, on four days. The thermometer has 
averaged 80, ranging from 68 to 91. 

Savannah, Ga.—We have had rain on six days of the past 
week, the rainfall being fifty hundredths of an inch. The 
thermometer has averaged 78, the highest being 90, and the 
lowest 68. 

Charleston, 8S. C.—We have had rain on six days of the past 
week, the rainfall being two inches and forty-three i 
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gs aa Thermometer has averaged 78, ranging from 
Greenwood, S. C.—Rain has fallen on four days during the 

week, the Paes + agg reaching two inches and seventy- 

three hun . The thermometer has averaged 76, 

ranging from 66 to 86. 


Spartanburg, 8S. C.—We have had rain on six days of the 
ae week, the rainfall being one inch and seventy-nine hun- 
- — The thermometer has averaged 77, ranging from 


to 89. 

Charlotte, N. C.—Cotton is progressing splendidly. We 
have had rain on four days the past week, the rainfall being 
fifty-two hundredths of an inch. The thermometer has 
averaged 76, ranging from 66 to 87. 

Weldon, N. C.—We have had rain on five days the t 
week, the rainfall being one inch and ninety-five hundredths. 
The thermometer has averaged 76, the highest being 91 and 
the lowest 60. 

esl ad Tenn.—The precipitation during the week 
reached forty hundredths of an inch. The thermometer 
has averaged 77, ranging from 58 to 95. 

Memphis, Tenn.—Some sections need rain but generally 
the crop is progressing well. ‘There has been rain on one 
day during the week, to the extent of sixty-seven hundredths 
of an inch. The thermometer has ranged from 65 to 96, 
averaging 81. 


& THE AGRICULTURAL DEPARTMENT’S AUGUST 
REPORT .—The following statement, showing the condition 
of cotton on July 25, was issued by the Department of Agri- 
culture on Aug. 1: 


The Crop Report Board, of the Bureau of Crop Estimates of the 
United States inate of Agriculture estimates, from the rts of the 
correspondents and its of the Bureau, that the condition the cotton 
crop on July 25 was 73.6% of a normal, as com with 85.8 on June 25 
in ae an aa 25 1917, 72.3 on July 25 1916 and 77 the average on 


past ten years. 

condition of 73.6 on July 25 forecasts a yield per acre of about 177.3 
a and a total production (al 1% from planted area for aban- 
onment) of about 13,619,000 bales. t is, the outturn will prob- 
ably be larger or smaller than this amount, according as conditions hereafter 
are better or worse than average conditions. Last year’s production was 
11,300,254 bales, two years ago 11,449,930, three years ago 11,191,820 

and four years - 16,134,930. 

Comparisons of conditions, by States, follow: 

Change June 25 


July 25 June 25 July 25 July 25 July 25 10-Year to July 25. 
State. 1918. 1918. 1917. 1916. 1915. aes 1917. Avge 
Vv --45 85 75 87 79 —10 _ 
No. Caro_87 91 65 70 738 77 —4 —2 
So. Caro__80 83 74 65 72 76 —3 —1l1 
Goorgia Ee yf 80 69 68 76 77 —3 —2 
.--70 79 80 62 73 80 —-4 —4 
8 84 65 54 71 74 —6 —4 
Mississippi&81 90 73 65 76 74 —9 —5 
65 87 74 77 75 75 —22 —3 
Texas ____61 84 68 738 76 78 —23 —3 
Arkansas _77 91 71 85 80 80 —14 —1 
‘Tennessee 86 94 7 82 81 —1l1 
Missouri__93 93 78 83 82 —-] 
Oklahoma 75 90 77 84 69 79 —15 —1 
California 95 93 94 100 96 *98 +2 +2 
Arizona __95 96 88 pape 


- bie —l eines 


U. 8__.73.6 85.8 70.3 72.3 75.4 77.0 —12.2 —2.8 
*EKight-year average. 


The following shows the condition on July 25 for a series 
of years: 


Year. Condition.| Year. Conttion vor Condition.|Year. Condition. 


Pee ca dk (cP ty | ees 89.1/1904......-. 91.6)1897._....-.- 86.9 
| SRSA 70.3/1910..-.-... 75.5|1903-------- 79.7 | 1896 ._...-.-- 70.1 
| | 72.3|1909.......- vi%))! eee $1.9/1895..._.... 77.9 
Se 75.411908_ ....... §3.0)1901...-...- re ® jp). . Rees 91.8 
», | Sees 46.4) 1907. .....-- 75.0/1900....---- 76.0/ 1893---..--- 80.4 
ei does nage 79.6 |1906__...... 82.91 1800. ....... 84.0/1892_------- 82.3 
SERRE 76.5|1905_....... 74.9) 1898....---- 91.2}1891-_-..-..- 88.9 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statements indicate 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from allsourcesfrom 
which statistics are obtainable’ also the takings, or amounts 
gone out of sight, for the like period. 


























Cotton Takings. 1918. 1917. 
eek and Season. 
Week. Season. Week. Season. 
Visible supply July 26 _..._--- ATES. | ee SBE GIG skcescne 
Visible supply Aug. 1-....--.-| ------ ee. Spee 2,814,776 
American in sight to Aug. 2__-- 94,327 32,373) 101,410 58,453 
Bombay receipts to Aug. 1_..-| 645,000 5,000} 51,000 10,000 
Other India shipm’ts to Aug.1) -—------| ------- 4,000 1,000 
Alexandria receipts to July ae Baas ae Rea pie 
Other supply to July 31 *___-- . SRR eccwalew 2,000 1,006 
Total supply ERO aes |3,295,797 3,104,823 3,010,339] 2,885,229 
Visible supply Aug. 2_-_----- '3,022,042| 3,022,042 2.755,897| 2,755,897 
Total takings to Aug. 2a___-.-- | 273,755 82,.781| 254,442 129,332 
Of which American ___.----- 197,755 73,781| 190,442) 116,332 
Ge Wet GE. . ccvtcendnoe ; 76,000 9,000 64,000 13,000 














* Emb receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the estimated consumption by Southern mills 
since Aug. 1, 27,000 bales in 1918 and 45,000 in 1917—takings not being 
available—and the ate amounts taken by Northern and fo 
spinners, 55,781 bales 918 and 74,482 bales in 1917, of which 46,781 
and 61,482 bales American. 6 Estimated. 

COTTON CROP CIRCULAR.—Our Annual Cotton Crop 
Review will be ready in circular from about Thursday, 
Aug. 22. Parties desiring the circular in quantities, with 
their business card printed thereon, should send in_ their 
orders as soon as possible to ensure early delivery. “Publi- 
eation of this annual review has been deferred this year to 
a somewhat later date (after the close of the cotton season) 
than has been our usual practice, in order to afford more 
time for the investigation of the situation at home and 
abroad. 





DOMESTIC EXPORTS OF COTTON MANUFAC- 
TURES.—We give below a statement covering the 
domestic cotton manufactures for May and for the eleven 
months ended May 31 1918, and for purposes of comparison 


like figures for the correspondi iods of th i 
year are also presented: pga Dy: we eee 




















—e Month ending May 31. | 11 Mos. ending May 31. 
Cotton Exported. 1918. 1917. 1917-18. 1916-17. 
Piece goods._......... yards.| 48,469,395) 62,839,389! 639,285,307) 618,443,990 
Piece goods........... value_} $8,943,702) $7,215,322| $94,101,093) $63,9 
Wear'g apparel, knit goods.val.| 1,350,318 1,142,017; 13,833,274 16,566,628 
Wearing apparel, all other_val.| 1,106,824 1,120,241 9,929,347; 11,985,5 
WS at dieinscen value_| 1,070,149) 433,262 9,425,022 5,541,9) 
ih taecntniva nena value_ 864,380 492,776 6,880,979 4,717, 
BE ctitviiiiiiwowee value_| 2,272,090) 1,635,220} 20,114,606} 19,510,2 
Total manufactures of_value_|$15,607 ,463/$12,038,838/$154,284,321/$122,274,671 











SAVANNAH’S FIRST NEW BALE.—The first bale of 
cotton of the crop of 19 18-19 to reach Savannah arrived there 
on July 29th from Seminole County, Fla. It classed strict 
middling, well prepared, and sold at 40c. per lb. Last year 

the first new bale was received on July 27th. 


EXPORTS OF COTTON GOODS FROM GREAT 
BRITAIN .—Below we give the rts of cotton yarn 
goods, &c., from Great Britain for the month of June an 
since Aug. 1 in 1917-18 and 1916-17, as compiled by us from 
the British Board of Trade returns. It will be noticed that 
we have reduced the movement all to pounds. 





Yarn & Thread. Cloth. Total of All. 
omitted. 1917-18, 1916-17 1917-18. | 1916-17. 1917-18. | 1916-17. 1917-18.) 1916-17. 
lbs. bbs. yards. yards. bs. lbs. bs. bbs. 
August_| 18,7 17,750, 469,083) 424,317| 87,67! 79,312) 106, 97,062 
Sept..-| 11,074) 16,486 420,448) 461,697 671, 86, . ¥ 
October, 12,272) 15,674 382,821) 386,22 71, 72,1 83,827; 87,866 


1st quar, 42,122] 49,9101,272,352/1,272,243 337,905 237,802, 280,017 287,712 




































































Nov ...| 9,929) 14,785) 394,487) 340,500| 73,736 63,6451 83,6 78,430 
Dec..._| 9,541) 13,024) 352,912) 499,361; 65,965) 93,320| 75, 106,344 
Jan_...| 10,344) 16,424) 400,612) 499,484) 74,881| 93,361| 85,225) 109,785 
2d quar.) 29,814) 44,233/1,148,011/1,339,345| 214,582) 250,32 244,396 294,559 
Feb_...| 7,151) 11,975) 363,002) 330,125} 64,251| 61,705) 71,402) 73,680 
March -| 11,088) 12, 302,975| 444,3 56,631) 83,052) 67,71 96,048 
April._.| 8,758 10,298 392,366) 347,140, 73,340) 64,886) 82,098, 75,184 
3d quar.) 26,997) 35,269/1,058,343/1,121,693| 194,222} 209,643 221,219 244,912 
May...} 10, 12,001) 403,191] 473,567, 75,363, 88,517| 85,669 100,518 
June...| 12,370! 14,232) 363,246] 394,594] 67,8971 73,943} 80,267; 88,175 
I I 1. os cab apuinanads PU ee oa nel detineaiivndisien 1.450 1,954 
A I IN ER AE AR OS eS PE 43,113) 43,662 

Total exports of cotton manufactures___._...- oo Pe eee 956,131/1,061,492 





The foregoing shows that there have been exported from 
the United Kingdom during the eleven months 956,131,000 
pounds of manufactured cotton, against 1,061,492,000 
pounds last year, a decrease of 105,361,000 pounds. 


BOMBAY COTTON MOVEMENT. 


1917-18. 1916-17. 1915-16. 








July 11. 
Recetpis Since : Since Since 
Week. | Aug. 1.| Week. | Aug. 1. | Week. | Aug. 1. 
Tt 47,00011,852,000! 62,000!2,900,000! 26,000!3,121,000 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 
























































Alexandria, Egypt, 1917-18. 1916-17. 1915-16. 
July 10. 

of in 15,835 4,907 1,868 

Since Aug. 1_....------ 6,035,602 5,058,898 4,606 633 

Since Since Since 
Exports (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week. Aug. 1. 
To Li or See __--|219,802/| 5,329|214,726 | 2,731 213.585 
To Manchester _—-------| °5--/260.406| 5 |131:009| |°.5 137.208 
To Roneri eee oe | 75.420|| ---.1120.731|| 730 193,788 
Total exports._..---- 3,026 641,471!| 5,579'599,664! 7,856 726,801 








Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 

The statement shows that the receipts for the week ending 
July 10 were 15,835 cantars and the foreign shipments 
were 3,026 bales. 


MANCHESTER MARKET.—Our report by cable from 
Manchester to-night states that the market is strong with 
an active demand from India, mainly for light goods. 
We give prices for to-day below and leave those for previous 
weeks of this and last year for comparison: 





























1918. 1917. 
8% lbs. Shirt |Cot'n 8 los. Shirt |Cot'n 
328 Cop ings Common |Mid. 323 Cop ings Common |Mitd, 
Twist. to finest. Upl's Twist. to finest. Upl's 
J d. da. js. d. a. 41 G1 da. js d. s. d.| d. 
{4 4736 @ 5) |23 446 @30 134/21.88/21 @ 23 |125 @166 /|17.06 
21 148% @ 51%/240 @320 (22.19\234% @ 26 |13104%@190 (19.15 
28 494 @ 652 (240 @320 (|22.5924% @ said te 104% @19 0 (19.45 
Jj 
- 49% @ 652 |240 @320 (22.2924% @ 264/14 14@18 3 /18.85 
12 149% @ 652 |250 @330 (22.04/24 @ 25%/|13104%@18 0 /|19 00 
19 14946 @ 652 |25 1% @33 144/22.09/24 @ 25%/|13104%@18 0 9.00 
26 |49 @ 614%\25 14 @33 144/20.63\24 @ ab Sion 0 |19.15 
Aug. 
2 49% @ 52 /25 14@33 1%4'20.39124 @ 25%'13104%@18 0 '19.35 








ciate ae 








Se PS es For or a alae 


522 


THE CHRONICLE 


[You. 107. 








a wihprseriannenr gy’ & cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


wuts i. vay 5. ee | z. Aus. 


Sales of the week_...........-- 
Of which speculators took... - 
Of which exporters took 


Ce, DR nviccncbucwece 3,000 3,000 3,000 2,000 
cis isin colin dale, hee arn se ae oee 
TR a en oS oak boat 43 ,000 43 ,000 52,000 30 ,000 
I ii i tine sols cate aie 257,000 269,000 270,000 232,000 
Of which American._._.._- - 89,000 92.000 107,000 89 ,000 
Total imports of the week_.__-_- 56 ,000 65,000 57,000 5,000 
Of which American___._____- 27 ,000 39,000 46 ,000 5,000 
BE SE, win tigin tc neoamne 114,000 95,000 69 ,000 85,000 
Of which American__.._-.-_- 81,000 59,000 000 59,000 


each day of the past week and the daily closing prices of 
spot cotton have been as follows: 

















, | 
Spot. Saturday. | Monday. | Tuesday. |Wednesday. Thursday. | Friday. 
Market, {| | 
12:15 {| Quiet. | Quiet Quiet. Quiet. Quiet. 
P.M. 4 j 
Mid.Up!'ds 20.34 | 20.20 20.34 20.32 20.39 
Good Mid | 
Uplands.; HOLI- 20.97 | 20.83 20.97 20.95 | 21.02 
ales ....- | DAY. 1,000 1,000 1,000 1,000 1,000 
Futures. | Quiet, un-| Quiet, Steady, Easy, _ Steady, 
Market [{ changed | 3@10 pts. | 8@14 pts. |15@19 pts. 40@48 pts. 
opened | to 6 pts. | advance | advance | decline. | advance. 
U adv.on new) on new on new. | 
Market, { Quiet, | Quiet, | Quiet, | Quiet, | Steady, 
4 qj 12@ 24 pts.|\19@36 pts.|1 pt. adv./13@32 pts.'73@82 pts. 
P.M. | dec.on | adv.on |to 11 pts.) decline. | advance. 
new, new, decline 
| 19 pts. on/26 pts. on) on new. 
old. ! old. 








The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of rs middling upland 
for new contract and middling upland for old contract, un- 
less otherwise stated. 









































j 
Sat. Mon. Tues. Wed. Thurs. | Fri. 
July 27 : 
to 124%\|12%|12%| 4 12%| 4 |12%| 4 |12%| 4 |12K%| 4 
Aug. 2 Dp. m.\p. m.|p. M./p. m./p. m.\D. m./p. M.|\p. m.\p. m./D. m.\p.m.'\p.m. 
New Contracts: a.) d. d. d. d. d. d. d. d. d. | dad. | d. 
PE epg tcdinasbucinien 20.89'20.70'20.80,20.89/21.04' _ - Bo Tae a Se ae 
August_....-- 19.90 19 .69|19.79 19.96'20.03)19.85 19.68 19.53 '29.09,20.35 
September_._..| HOLI- (|19.3419.12/19.2019.4119.5119.4119.25,19.23 19.69.19.96 
IEE on cvartigiad DAY. /|19.0018.8018.93)19.11/19.2119.11,18.96 18.97 19.39,19.70 
November - -_- 18.73|18.53|18.69 18.89/19.00 18.90 18.7618.77 19.19,19.51 
18.56, nom)19.02 19.34 
Old Contract— } | | 
OO sidink o niece 19.19'19.00'19.05119.35'19.19).. --).. LJ. Jie Tlie Lk 
BREADSTUFFS. 


Friday Night, Aug. 2 1918. 

Flour has remained quiet as many buyers have their thirty 
days’ supply on hand. Many, too, await increased stocks 
of new flour. At the moment the supply here is undoubtedly 
light. The market 1s particularly slow for soft winter wheat 
flour and pee if anything have been somewhat weaker, 
especially for this particular description. Mills are less in- 
clined to insist on sales on sight-draft. The mcreasing per- 
centage of the business is being done on arrival-draft basis. 
Nobody looks for any real shortage of flour here; the new 
crop is too near at hand. Besides there is known to be a 
large quantity of flour on the way to New York. Some of it 
is near at hand. Meanwhile it is plain, as already intimated, 
that the trade here has for the most part provided for its 
thirty days’ requirements in accordance with the rules of the 
Food Administration. Last year under the plan of using 
substitutes New York consumed 350,000 barrels. A Wash- 
ington dispatch to-day says that for having on hand more 
flour than Food Administration regulations permit, the 
Horlick Malted Milk Co. has contributed $50,000 worth of 
its products to the army and navy, according to an announce- 
ment by the Food Administration. The surplus stocks of 
flour have been surrendered, it was announced, and the 
company, after admitting its fault, has agreed to observe 
Food Administration regulations in the future. 

Wheat receipts at primary points have latterly been large. 
For instance, on a single day they were no less than 3,861,- 
000 bushels, as against 962,000 on the same day last year. 
To all appearances, too, there is a good deal of export business 
being done here. No. 2 red winter has been selling, it ap- 
pears, at $2 341% on track at New York to arrive. Crop 
reports in the main have been favorable; so favorable, in- 
deed, that hotels, restaurants and railroads are relieved of 
their pledge to abstain from the use of wheat flour. This 
went into effect on the Ist inst. Harvesting is in progress 
in northern California, and both quality and quantity are 
satisfactory. This applies also to barley and rice. In 
Oregon harvesting is well under way. Foreign crops 
look _ well. Some reports even say that Russia 
will have a better harvest than at one time seemed 
probable. In the United Kingdom the weather has been 
generally good in spite of some complaints from cen- 
tral England. Reports from the south of England, however, 
are encouraging. British reports also point out that ship- 
ments from North America this week in . Much of 
it was cleared from Canada in the shape of flour. In Ar- 
gentina, though the weather has been cold, and rain is needed 
in some parts, the agricultural outlook is still very promising. 
Also the question of ships looks more promising. Cer- 
tainly there are further arrivals of tonnage at Argentine 





ports, whereby, of course, shipments will be facilitated. In 
France good rains distributed over a wide area were very 
beneficial. Winter wheat, rye, barley and oats look very 
favorable there. Average yields for most of the grain crops 
now seem assured. And ance has now faurly satisfactory 
supplies of grainon hand. In Italy harvesting is progressing 
rapidly. It is favored by clear weather. Early threshing 
is satisfactory, both as to quantity and quality. Private 
estimates indicate a yield of about 164,000,000 bushels, 
as against 140,000,000 bushels last year and 179,000,000 in 
(916. The area sown was approximately 10,868,000 acres, 
against 10,552,000 in 1917 and 11,880,000 in 1916. 
Holland to all appearance will have normal crops. In 
Spain harvesting is well under way and fair yields are in- 
dicated. Clear weather favors harvesting and consider- 
ing the earlier indications the general outlook is described 
as satisfactory. In Algeria the yield per acre is larger 
than last year when the area sown was smaller. On the 
whole the world wheat situation is distinctly better than it 
was a year ago. August liquidation was at one time a fea- 
ture. It was due to the regulations which make it neces- 
sary for all those who accept delivery to have a in dealer’s 
license issued by the Food Administration. Those without 
such license are forced to liquidate before the first of the 
month Clement, Curtis & bo. crop report puts the con- 
dition of spring wheat at 78.8 indicating a crop of 318,711,- 
000 bushels. Total 911,159,000, against the Government 
estimate of 890,930,000 July 15. There is a probability 
of an improvement in spring wheat on account of recent 
rains. Canadian reports show about 200,000,000 bushels. 
wheat on the increased acreages, compared with 211,000,000: 
in prairie provinces last month. ‘To-day a good export 
and domestic business was reported in this country, but the 
receipts at the principal primary points were no less than 
2,876,000 bushels. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Wi, De cnc aiin-cctaaicniien cts.237% 237% 237% 237% 237% 23734 
TO. 5 tence aikinegige abhi whine 24044 240% 240% 240% 240% 240 
Indian corn advanced, partly owing to a falling off in the 
interior movement and the firmness of the Western cash 
markets. On the 30th inst. they advanced 5 cents on a 
better demand. Exporters were understood to be in the 
market. Liverpool has reported arrivals rather light, and 
American export offerings maintained firm prices. It re- 
gards the recent American shipments as somewhat disap- 
pointing in point of quantity. At the same time, Liverpool 
reports the Continental demand less active, and Argentine 
holders offering good quality of corn more freely. From 
Argentina there have been reports of greater activity in corn 
and some demand from exporters. Clement, Curtis & Co. 
put the corn crop condition in the United States at 78.8, 
indicating 3,008,000,000, compared with the Government 
estimate of 87.1 and 3,160,000,000 bushels last month. 
They say that the decrease in corn was in South- 
ern and Southwestern States, Missouri and Southern Illinois, 
with some damage in dry area in the Eastern States. 
On the other hand, rains early in the week caused heavy 
liquidation in corn. Good rains occurred in Kansas, Mis- 
souri, Illinois and Ohio. Also the visible supply figures are 
now up to 10,092,000 bushels, as against only 3,144,000 
bushels a year ago. The rains broke up the hot wave in 
the Southwest, and had a depressing effect at one time. 
Favorable war news also caused more or less selling. Early 
in the week, too, receipts were liberal. And it is said that 
the crop is several weeks nearer maturity than it was a 
year ago. As for the crop, some private reports say that, 
taking conditions generally over the belt the past month, 
they could hardly have been improved. Some local sections 
have been more or less injured by hot dry weather. But 
the point is made that in the big surplus States conditions 
have latterly been improving. And although receipts at 
primary points have at times been smaller than last week, 
they have kept ahead of last year. 'To-day prices advanced. 
They are higher for the week. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ee i ee cts_183% 183% 183% 183% 193% 193% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

Aug. del. in elev. (new contract)cts.155% 152% 154% 153% 1336 ttt 
Sept. del. in elev. (new contract)_.156% 153% 155% 154% 157 159 

Oats declined, mainly owing to rains in Canada. At 
Winnipeg, also, prices dropped. The Canadian crop in the 
main has been benefited by recent rains. And from some 
of the chief oats States in this country the reports are very 
favorable. It is believed that oats prices would have gone 
lower but for the firmness of corn. Offerings ofenew oats 
are reported to be increasing. From now on the movement 
from the farms is expected to grow larger and larger. The 
Eastern cash demand has been slow. And it appears that 
for the most part export demand has been absent. Not a 
few think that foreign requirements for the time being 
are filled. Exporters, too, were in some cases awaiting 
more definite knowledge as to the quality of the crop. 
On the other hand, it was said that early in the week about 
500,000 bushels of old oats were taken by exporters for 
August shipment. In Liverpool there has been an active 
spot demand. Clearances from America have latterly 
decreased somewhat. But in Liverpool there is a fair 


export demand at firm prices. Foreign interests there are 
absorbing Argentine shipments on a liberal seale. 
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Continental demand is steadily increasing. At the same 
time larger arrivals at Liv l are noted, and there has 
been some increase in the aecices. Clement, Curtis & 
Co. state the condition as 81.7, indicating 1,400,000,000 
bushels, against the Government estimate of 85.5 and 1,- 
437,000,000 bushels last month. To-day prices advanced 
slightly and then reacted. They are a little lower for the 
week. Receipts of new crop are increasing. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 








Standards cts 8555 *SANG B346 8314 O84 s1@sihs Big 
No. 2 white__-._-__- 85% 84% 83% *$ 84% 83% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

Aug.del.in elev. (new contract)cts. 70 69% 69 68% 69% 69 
Sept. del. in elev. (new contract).. 695% 6854 6854 6834 68!¢ 68 

The following are closing quotations: 

$11 30 $1150, Ta ioca flo ™m 
ee RE es 

—— 10 00@ 11 36|Hominy.........- $5 ass 25 
Reems i iicsinenatsneh eadili e 26 4 2 — oe... 2 Fe 495 

“Sea ee: Barley goods—Portage ey: 
Gorn goods, al! sacks 100 Ibs. od She against Sate 7 00 
|. eee 85 $5 25 mae. S, BOOS 4...ncccceceu 6 25 
| aaa 4 7 Nos. eS Fee 7 00 
Carn floar....... 00 @ 5 BG, SA ciate kinngeees 7 25 
Corn starch_-.-_- per Ib. 5% @6c. Coarse, Nos. 2,3 and 4.... 475 
Rice flour, spot an Oats goods—Carioad, spot de- 

REEDS per Ib. 10@10%c.| livery ...............---- 9 70 
Barley flour (to arrive) $9 60@10 25 

GRAIN 

Wheat— Oo 

No. 2 red 

No. 1 

No. 1 ern. 

No. 3 y. 

No. 2 yellow ......-.-.-- 1 3836 Feeding .......- ---$1 20@ 1 25 

No. 3 yellow ........--_-_ 88 Malting ........... 1 30 1 35 

No. 4 yellow _..__-_ 155@ 1 56 Rye— 

BAe kdieccubnicaan Western .......-.-- 171 





For other Investment News, on page 475. 


WEATHER BULLETIN FOR THE WEEK ENDING 
JULY 30.—The influences of weather on the crops as sum- 
marized in the weather bulletin issued by the Department of 
Agriculture for the week ending July 30 were as follows: 


COTTON.—The continued showery weather and moderate temperature 
in eastern portions of the cotton belt were favorable for growth and cotton 
made satisfactory advancement in most of that part of the belt. West 
of the Mississippi River, however, dry weather and high temperatures 
continued, which intensified the lack of moisture previous] for 
nearly the whole of this area. Cotton made to excellent advance- 
ment in the Carolinas and the plants are fruiting well generally in these 
States. Fairly good growth was made in Georgia, but there are some com- 

laints of sh ng while satisfa progress is reported from the other 

tates east of the Mississippi. The plants are small in Alabama, and there 
are complaints of shedding the premature top blooming, but the crop is 
fruiting satisfactorily. In Arkansas and Louisiana good advancement 
Was made where rain occurred, but little progress is noted in many locali- 
ties of these States. The crop made no growth in Oklahoma on account 
of continued drouth> and the plants are shedding and a at the top; 
cotton in this State continues in fair condition, however, except in the sout 
west partes. The unfavorable conditions ag tage A reported in T 
were intensified duri the week and growt 
the plants are small, shedding, prematurely blooming at the top, and the 
bolls are opening too rapidly. eevil continues generally inactive, except 
in southern Georgia, where these pests, together with red spiders, are a 
considerable damage. Local damage from red spiders also repo 
from many localities in North Carolina, but the rains checked their activit 
in that State. Cotton is being picked in central Florida and this work 
progressing satisfactorily in central and southern Texas, while early bolls 
are opening in other portions of the Gulf Coast section. 
“WINTER WH -—Winter wheat harvest is wel van n the 
more northern districts and progressing in higher elevations of the Rocky 
Mountain and plateau States. Some delay in this work was caused by 
rains in the northern —_ region, and also in the far Northwest, but else- 
where favorable conditions prevailed. Thrashing is progressing satisfac- 
torily generally, with mostly peck to excellent yields and a cood ay men d 
of grain, except in portions of the far Northwest, where the yield is disap- 
es. which condition has been heretofore indicated in this bulletin. 

his work is well advanced or completed in the principal My cite | 
areas of the country and no complaints have been received of dama 
es by unfavorable weather. Plowing for next year’s crop is progressing 
in central districts . - Beh og Pg bet re ree Pty 
%* SPRING WHEAT.—The 3 showers in many localities fromsthe 
western portions of the Dakotas westward improved the condition of late 
spring wheat, and the general outlook is now better in this area. The east- 
ward harvest progressed satisfactorily in most localities, although rains 
caused some delay in this work in the Dakotas, Wisconsin and northern 
Iowa, and some local damage to the crop resulted in South Dakota. The 
general outlook continues favorable in the large producing areas, alone 
rust has appeared in the west central counties of Minnesota and locally in 
Iowa. Harvesting was begun during the week well toward the northern 
limits of the spring wheat belt, and this work is in progress in the central 
Rocky Mountain States, and also at the lower elevations of the northern 
plateau and Pacific Coast districts. 'Thrashing is progressing under gen- 
erally favorable weather conditions in the southern portions‘of the belt. 

CORN Dry weather and high temperatures availed during the week 
in most sections from Missouri and central Kansas southward, and as a 
result corn was unfavorably affected. In Texas late corn is a failure, 
except in a few localities where timely rain occurred. It is in very poor 
condition generally in Oklahoma and much of Arkansas, while the condi- 
tion is critical in Kansas; it e good to excellent advancement in north- 
east and east central counties, but very poor in extreme southeastern 
Kansas. The growth is very poor generally in Missouri. There are a 
few other places in Central and Eastern States where corn was unfavor- 
ably affected by lack of moisture, but in general from Nebraska northward 
and eastward and from Illinois, Indiana and Ohio southward the weather 
conditions were more favorable, and corn made satisfactory development. 


exas 
has stopped in that State; 


It is silking and coreg neater. to the northern limit of the country. odder 
pulling is under way in the Southern States, and early corn is nearly ma- 
tured in Arkansas. arts vase Sa te ae 


i] . ats are ripening in the y Mountain districts and the high 
localities to the westward under favorable conditions. Timely rains and 
cooler weather in the far Northwest were very beneficial to late oats, and 
considerable improvement is noted in that section. East of the Rocky 
Mountain oats are maturing and harvest is pograssing well to the north- 
ern limits of the country. This work was during the past week 
in the southern portion of New England, New York and northern Penn- 
sylvania. Harvest was delayed somewhat and some lodging occurred 
from high winds and rain in northern Iowa and southern Wisconsin. Oats 
show short straw in Michigan, but the heads are well filled in that State 
and the outlook continues excellent in the Northeastern States. Thrash- 
ing is favorably progressing with resulting good yields in the dentral dis- 
tricts. Rye harvest is advancing in the mountain districts of the West; 
elsewhere it is about completed, with generally good yields, except in por- 
tions of the far Northwest, where dry weather has persisted. 
*€BARLEY.—Barley harvest in the elevated districts is essing fatis- 
factorily, and thrashing is going forward elsewhere. This grain is yield- 
ing better than expected in the far Northwest. 


«* RICE .—Rice continues in good condition in Arkansas and is doing very 
well in Louisiana, except where too 
This crop is still in fair to excellent co: 
tinues promising in California. 


locally in the southwest portion. 
tion in Texas and the outlook con- 





THE DRY GOODS TRADE. 
New York, Friday Night, Aug. 2 1918. 

The dry goods trade is gradually adjusting itself to the 
new conditions brought about by Government control of 
the industry, and there are many indications of returning 
activity. Buyers are more anxious to place orders, and if 
sellers were disposed to accept them, a large business could 
be transacted. While official fixed prices have been an- 
nounced on most fabrics, there are a few descriptions re- 
maining to be decided upon. Generally speaking, the prices 
named are considered satisfactory, although a few of the 
quotations are looked upon as being too low and there is a 
probability of these being readjusted. It is the opinion of 
many in the trade that the Government desired to encourage 
increased + ey geet of certain fabrics by naming high 
prices, and to discourage the output of other qualities by 
naming low prices. Aside from developments in connection 
with the Government control, nothing of special interest has 
transpired in the markets for dry goods during the past 
week. There has been an improved inquiry for delivery 
during the last quarter of the year, but manufacturers are 
slow about accepting contracts so far ahead, as they are 
uncertain regarding the revision of prices which is schedued 
to take place in October next. While it is believed that 
prices will be revised downward, this assumption is 
entirely upon the raw material situation. Late reports 
regarding the crop, according to the Agricultural Depart- 
ment, are not encouraging. August and September weather 
conditions usually play a very important part in determining 
the size of the ultimate yield of the cotton crop, so there are 
possibilities of marked changes in the outlook during the 
next sixty days. While the price and supply of raw material 
are the principal factors governing the fixing of prices for the 
manufactured product, there are other conditions which 
have to be taken into consideration, such as cost of labor, 
ete. Mills are reporting an increased number of cancella- 
tions of old orders, due to claims of non-delivery, but it is 
believed that buyers are desirous of taking advantage of the 
lower fixed prices. Those who are canceling their orders 
are likely. to encounter difficulty when they attempt to 
make re-purchases. Jobbers report a more active trade, as 
many have commenced to reduce their prices to accord with 
the fixed levels. The basis of profit for the jobbers, how- 
ever, has not as yet been officially decided upon, so there 
are some who hesitate to revise their quotations as any 
downward revision will result in loss. The export division 
of the market remains quiet. 

DOMESTIC COTTON GOODS.—More activity has 
been noted in the markets for staple cottons. While many 
eancellations of old orders are taking place, sellers are en- 
deavoring to re-purchase at the lower levels fixed by the 
Government and are willing to take their chances as regard 
delivery. Mills, on the other hand, are discouraging all 
such business, and many of those who have canceled their 
orders are being compelled to go elsewhere to replenish their 
stocks. Government buying continues heavy, and further 
large orders for sheetings and pillow casings have been 
placed. There has also been a good inquiry for brown 
sheetings, and many buyers have been obliged to seek supplies 
from second hands, as manufacturers are sold up and unable 
to accept additional orders. All heavy goods are virtually 
out of stock, with mills sold so far ahead that they are not 
in a position to take on any new business. In fact, they are 
discouraging business for civilian account wherever possible. 
Finished goods have been more active as regards both 
bleached and colored goods. Manufacturers are refusing to 
aecept new business, and as a result buyers are graduall 
withdrawing from the market. Gray goods 38)4-ine 
standard are quoted at 16\4ce. 

WOOLEN GOODS.—In the market for woolens and wor- 
steds it is becoming more evident that a larger amount of 
manipulated fabrics will have to be turned out_ by manufac- 
turers than ordinarily in order to conserve the supply of 
raw wool. There have been no openings worth mentioning 
of fabrics for next spring, but it is reported that there is a 
possibility of some lines in the men’s wear trade being shown 
in the near future. A few openings are also scheduled for the 
dress goods markets, but it is likely that the goods will be 
sold quietly and to reliable customers in order to avoid 
speculation. The Government has not as yet released an, 
wool for the manufacture of goods for civilian use, but is 
expected to within the next few weeks. 

FOREIGN DRY GOODS.—As stocks of pure linens are 
dwindling and arrivals small, business in imported fabrics 
continues to decrease. As a result of these conditions more 
attention is being devoted to substitutes, demand for which 
is growing. There has been active buying of these for army 
and navy use. Heretofore most of the Government specifi- 
cations for table and bedding supplies called for pure linen, 
but, owing to the growing scarcity of the latter, substitutes 
are now being taken. Civilian demand is also increasing, 
and merchants handling linen substitutes report business 
exceeding expectations. According to advices from abroad, 
the outlook for the flax crop is improving, but most of the 

roduction will be conserved for military requirements. 
Sle markets remain inactive and without feature. Light 
weights are quoted unchanged at 19.25c. and heavy weights 
at 24.50c. 
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State AND City DEPARTMENT. 


MUNICIPAL BOND SALES IN JULY. 

Compared with the month of June, when $26,637,833 
municipal securities were placed, the output for July shows 
a considerable falling off, there being only $18,542,188 re- 
ported sold to date, making a total for the seven months in 
1918 of $163,603,435 as against $314,407,599 for the same 
period in 1917. The aggregate for last month is the lowest 
for July since 1907, when only $16,352,457 bonds were con- 
tracted for. In July 1917 the sales of municipal long-term 
issues amounted to $92,828,499, but included therein were 
$55,000,000 New York City obligations. Prices for New 
York City issues, which previously were on the rise, have 
been receding during the past few weeks. For instance, 
the 414s, due 1965, which have been very active since April, 
sold on July 3 at 1017, a basis of 4.41%, but are now dealt 
in at around par. 

Among dealers in municipal issues opinion appears to be 
divided as to the reason for the slight decline, one view being 
that municipal obligations must be regarded as having 
reached their zenith for the present, at least, while others 
say the change must be attributed to the possibility that the 
Fourth Liberty Loan, the campaign for which it is an- 
nounced will be launched on Sept. 28 and continue until 
Oct. 19, may contain more liberal tax-exempt features than 
did the last two issues. 

The largest blocks of long-term bonds placed during July 
were by the Port Commission of the State of Louisiana and 
the Sanitary District of the city of Chicago. The former 
disposed of $2,500,000 5% bonds for the development of its 
waterways and river fronts, to a syndicate, consisting of 
Halsey, Stuart & Co., and the Wm. R. Compton Co., which 
is now offering these bonds to investors on a 4.85% 
basis. according to maturity. The latter placed $2,000,000 
bonds with the Harris Trust & Savings Bank, the Con- 
tinental Trust & Savings Bank, and the First Trust 
Co., all of Chicago, at 98.805 for bonds bearing in- 
terest at 444%. Other important sales during July and 
the prices realized in each case were: Cascade Co. 
Mont., $243,000 5s and $224,000 434s at 100.004; Erie (Pa.) 
School District, $175,000 44s at 101.374, and $100,000 414s 
at 101.301; Hancock Co., Ohio, $117,800 5s at 100.169; 
Lynchburg, Va., $210,000 44s at 93.78; Middlesex Co., N. J. 
$288,000 434s at 100.509; Monmouth Co., N.J., $90,000 
4%%s at 100.522; State of Oregon, $690,000 4s at 93.30; 
Richmond, Va., $500,000 6s at 103.08; Salt Lake City, Utah, 
$350,000 5s at 101.146: Schenectady, N. Y., $70,000 4.65s 
at 100.03, $24,000 4.65s at 100.032 and $10,500 4.70s at 
100.028; Syracuse, N. Y., $250,000 5s at 103.78; Walpole, 
Mass., $150,000 41s at 101.679; West Side Irrigation Dis- 
trict, Calit., $100,000 414s at 103.258; Whitman Co., Wash., 
$242,000 6s at 100.064; and Yonkers, N. Y. (2 issues), $912,- 
000 5s at 101.994. 

Aside from New York City’s issuance during July of 
$53,000,000 revenue bills, of which $15,000,000 were dis- 
posed of at public sale on the 29th on a 4.235% interest 
basis, temporary borrowing last month amounted to only 
$3,960,000. This included $300,000 by New Bedford, 
Mass., at 4.41% discount; $220,000, $250,000 and $125,000 
by Rochester, N. Y., at discounts of 4.43%, 4.35% and 
4.30%, respectively; $300,000 by Manchester, Mass., on a 
4.40% discount basis; $400,000 by Worcester, Mass., on a 
4.22% discount basis; $150,000 by Schenectady, N. Y., on 
a basis of 4.50%, and $500,000 by Richmond, Va., on a 
basis of 4.95%. 

In addition to the above, Canadian debentures sold in 
July totaled $2,472,824, including an issue of $900,000 6% 
debentures put out by the Montreal (Que.) Protestant School 
District at 90.05, and $1,000,000 6% Province of Mani- 
toba debentures sold at 96.77. 

Below we furnish a comparison of all the various forms of 
securities sold in July during the last five years: 

1918. 1917. 1916. 1915. 1914. 


$ 3 
Permanent loans (U.S.). 18,542,188 92,828,499 37,611,448 33,889,870 26,776,973 
*Temporary loans (U.S.) 56, 690, 000 15 023, ,000 13,879, 400 16,430,283 15,470,751 
Canadian loans (perm't) 2 1490 »776§105,005,227 2,849,864746,391,576 15,743,832 
Bonds of U.S. Possessions None None None None None 
Gen.fund bonds (N.Y.C.) None 15,000,000 None None None 


oe 77,722,964 227,856,726 54,340,712 96,711,729 57,991,556 
neluding temporary securities issued by New York City, $53,000,000 in July 
1918, $7,750,000 in July 1917, $8,500,000 in 1916, $8,250,000 in 1915, and $9,- 
202, 953 in 1914. a Includes $55, 000 ,000 New York City bonds. z Includes $45,- 
Canada. § Includes $100,000,000 








000,000 1 and 2-year notes of the Dominion of 
Dominion of Canada 2-year notes. 


The number of municipalities emitting long-term bonds 
and the number of separate issues during July 1918 were 


218 and 246, respectively. 


for June 1918 and with 582 and 693 for July 1917. 
For comparative purposes we add the following table 
showing the aggregates for July and the seven months for a 


series of years. 





Month of For the 
July. Seven Months. 

ee $18,542,188 $163,603,435 | 1904 
. Se 92,828,499 4, 1903 
Ns isin wantin 37,611,448 321,076,020 | 1902 
a 33,889,870 356,818,480 
eee 26,776,973 384,334 
i Seat 23,477,284 242,356,554 
bak, andnaioasa 30,479,130 276,768,423 | 1898- 
Se 42,231,297 265,493,667 
ea 35.832.789 198 ‘878,899 
. eS 20,120,647 227,245,964 
.. =a 21,108,678 190,191,257 | 12"* 
I ovine 16,352,457 131,700,346 | © 
|, WeReorNS 25,442 ‘095 127,780.3 
ne 10,878 302 122,60: 


In the following table 


150 | 1900._...... 


are excluded. 


This contrasts with 320 and 381 


In these figures temporary loans, and also 
issues by Canadian municipalities, 


Month of For the 
July. M 

miriam snl +233,254 $171,102,409 
oman 15,670,240 95,246,674 
ramawqee 12,861,550 100,489,945 
a -262,4 69,485,555 
104, 86,047,708 
on SEE 18,613,958 81,959,334 
oockoes 868, 51,947,110 

4g 17,389, ,665 
ae 5,313,495 48,490,459 
pe 15,374,660 72,366,273 
ee, estes :253,237 74,680,229 
sodipeels 91, 34,354,715 
gowee 4,139,100 53,232,391 


« ..ve a list of July loans to the 
amount of $18,542,188, i.sued by 218 municipalities. 


In 


the case of each loan reference is made to the page in the 
“Chronicle” where the account of the sale is given. 
JULY BOND SALES. 





Rate. rot F Amount s 
00 ri teiin County Mi BN 5% 1923-1937 15,000 100.636 
96. Alien QCOUMIY, Cs endings Ke Sica 14,376 ss ucd 
308.-Alliance, OB10....cbscssnsan« 5 1928-1937 000 100 
200..Amsterdam, N. Y.....-.-.--- 5 1919-1931 65.000 102.1 
200.._Amsterdam, N. Y_-.--..-.-_- 5 1919-1924 53,000 100.911 
536... AIGOIG. AF etietbnkae nen ao. cactanch 590,000 100 
200..Auglaize Co., Ohio._..._.. .- 6 Serial GHD: Sacecn 
410. Austie. TOE... csi. 5 1919-1958 100,000 y100 
$26. . Bakat O80. < Pitunvieusttibnce 5% 1919-1943 75,000 95 
308 - Batesville Mammoth ring 
Impt. Dist. N et soe PR Ph SOB08 © icdésia 
200__Baxter Springs y 5 ees 99.000 ----.. 
419__Beaver Dam, Wisc___....-__- 1919 See covnne 
526- -Bencgeneen Co. 8. D. No. 22, 
REE TD OP CE 41921-1923 , a eae oe 
419__ Bedford “Son: Dist., Ind_____-- 5 Serial 8,000 100.01 
526_-Belle Center 8. D., Ohio (2 iss.) 5% 1938 71,000 100 
96_- Bellefontaine, Ohio__________- 6 Serial 2,800 102.678 
200. . Bethel Sch. Dist., Ohio_._..__- 6 1919-1921 1.600 -062 
527__ Bicknell Sch. Dist.. oye rey ; mee he ER ae widann 
527--Big Nestucca Dr. Dist., Ore--. 6  _-------- DE anmma 
527 -- Bingham Co.Ind.8.D.No. rs a. Bis 41928-1938 20.000 101.05 
527_-Bolivar Co., Mass.....-..---- 5% 1919-1945 SF aes 
527. Bonifay, Mitosis cca ak os ebekacdas Wee © wks 
527_--Brevard Co. Spec. Tax 8. D. 
pO RS ae 6 1943 75.000 105.133 
200. - Bs ewater, Mass..--------- 4 1919-1935 85,000 100.92 
= “He Rane SES 4 919-1933 27.000 100.157 
308. Broadwater Co. 8.D.No.6,Mont. 6 ai923-1038 5,000 101 
308_ Brookfield i’ ~ Rur.S.D.,Ohio.. 6 1920-1922 3,000 100.066 
308. - Brownsville, Tex._..._.-.----- 6 1919-1938 SOGe:  natens 
26_..Buchtel Sch. Dist., Ohio__..-- 5 1919 3,600 100 
308_.Burlingame, Calif.......---.- eee Sit  cnsbewe 
419__Byesville Sch. Dist., Ohio_._-- 6 1921-1937 8.800 104.704 
308. Canton, wie EY es st Ore 5% 1919-1926 18.000 103. 
419. .Castom ii 6 aces 5 1922-1946 55,000 103.43 
419__Carroll Township oe 5 1919-1928 65,000 y100 
308_ Cascade Gousty ‘Mont____-.- GO: °° Wwerekawee 243,000 100.004 
308._Cascade County, Mont_-_.-..-- GO: atin wie 224,000 100.004 
308..Cass County, Ind.._..-...--- 4% 1919-1928 17.600 100 
97..Centerburg, Ohio......._.--- 5% 1919-1928 TASS <cinend 
201__Center Twp. Sch. Dist., Ind... 5 1933 16.000 100.10 
419__Central City, Neb_......-.--- 7 1938 10200 Sieses 
201_-Chicago Sanitary Dist., Iils_-._ 4% 1923-1926 2.000.000 98.805 
419__Clay County, Tenn____...---- 5% a1938 98,000 100 
308_._Clinton, No. Caro_.....-_----- 6 1919-1938 41,000 101.51 
527.-Cleveland, Ohio__.......----- 5 1919-1926 8,000 *100 
527._Cleveland, Ohio_........-.--- 5 1919-1935 170,000 *100 
527... CUOTSRG, GN. owinw ad ame nna 5 1919-1933 30,000 *100 
309.-Columbia, Tenn_........-.-- 5% 1938 50,000 100 
419__Columbiana Sch. Dist., Ohio__- 6 1927-1930 6,000 100 
907 . . Comm. Ci ine te” oe 1910-1948 15,000 101.04 
419__Covington Sch. Dist., Va__---- 6 1923-1948 Sa adios 
309_-_Creedmoor Sch.Dist., No. Caro. 6 #£- -------- De asccteuine 
SOD... . RNIN ne ee * Mpa eS AAI se PE wae 
527_._Dayton, Ohio (2 issues) _..---- 5 1919-1928 22.700 *100 
S37... . aa ee. CK ano oc citeewaw 5 1923-1928 17,000 100 
ye Se a Ge 4% 1919-1928 Bid unerce 
309. . Delaware Co., Ind___.....-.--- 4% 1919-1928 5,200 100 
420__Dickson Sch.-Dist., Pa_..----- 5 1920-1932 40,000 101.69. 
528_.Dormont Sch  , Ves Ie ie ee dae 50,000 101.5517 
420. ._Eest Aurora, MN. ¥...-<en-<se- 5 1923-1932 21,000 101.53 
528__Easton p< Bit EE EEE RR 4% 1948 50,000 102.09 
309... Matom,: Gah oes 5% 1920-1931 6,000 101.70 
309. “Fhe as. a MO che 2k eke GEBee ~ fie--=e 
3 eo eee ee 4 1923-1929 22.000 *100 
420._Erie Sch. Dist., Pa........-.- 4% 1919-1948 175.000 101.374 
420_-Erie Sch. Dist., Pa_....------ 4% 1919-1948 100,000 101.301 
528... een, Wee. aba cenoes 5 1925-1937 FODGe  wwteon 
201 . . wees, Gees ok oka e ee 6 1919-192 60.000 ...... 
420._Fayette Twp., Ind___.__--..-- 5% 1933 9,000 101.394 
309__Fergus Co. 8.D.No.159, Mont_. 6 41920-1928 FF Be ee 
309_.Fleming Sch. Dist., Colo_-.--- 6 1948 15,000 101.250 
300... Faorenee: Bee sa oa Ope ae 7B _caxseo 
201. . Premans, One. cto sccem 5% Serial 2,500 101.66 
309__Gering Sch. Dist., Neb__.----- 6 1938 30,000 101.756 
528__Goldsboro, No. Caro__------- 5% 1919-1938 40,000 102.313 
528..Goldsboro, No. Caro__-_-.----- 5% 1919-1953 35,000 102.313 
528..Goldsboro, No. Caro.__--.---- 5% 1919-1948 15,000 102.313 
309_ Goldsboro Twp. 8. D., No.Caro. 6 1938 25,000 106.847 
202.-Gonzales County, Tex-_------- 5% 1928 60,000 y100 
202__Gonzales County, Tex__------ 5% 948 60,000 y100 
SOR. Cree Dee anced 16.000 © os... 
209. -Grant County, Ore__.-------- BM ck cutee Se See. > evdkeow 
309__Gratis Sch. Dist., Ohio___---_- 6 °Y | earner 
420__Greenville, So. Caro. 0) issues). 5 41938-1958 1,000,000 --_---- 
420__Halifax, i en a ay 4% 1919-1920 4,000 100 
528_- Hamilton, Mass_.--.--------- 4% 1919-1935 17,000 4% basis 
420._Hamilton Co., Ind_......---- 4% 1919-1928 7,200 100 
202_._Hancock Co., eke ape kas | 1919-1923 \25,000 100 
Sub.to call 3 J 
420__Hancock Co., Ohio______.---- 5 1919-1928 117,800 100.169 
538. Hempatead DS: D., joa... 5 000 101.30 
--Hem j ‘ i 
25, . ate alee atl te ar 5 1919-1924 3,000 100 
430. -Heaametm ii. Ee cee cred 5 * 90,000 100 
Ee... ARM. FI 4 1919-1948 708,000 ---.-- 
Ban ee I 4 ai921 11,500 100 
420__Huntington Co., Ind___-__----- 4% 1919-1928 ED. . emtine 
ee ede BG es ihe abner 
..Jackson . .D. Nate 000 --..--- 
_ _Jackson of he  eorebener 6 1923 1.800 100.421 
420__Jefferson Dist... Ohio....- 6 1928 2,800 102.814 
310__Jefferson Co. 8.D. No.4, Mont. 6 41933-1938 30,000 ---... 
202__Jefferson Co. 8.D. No.i6, Mont. 6 41928-1938 4,000 102.50 
202._Johnsonburg, Pa._.--..-.----- 5 41919-1923 6,250 100 
420__ Klickitat Co. 8.D.No.65,Wash.. 5 1938 SS 
318. ._Lafayette Co. poad DNo.2.Ark. 5% 1923-1938 oo be abeiaivlilt 
, an ie: See Oia oS. ke kaoe eee oo SS ee 
98._Lake County, Ohio Soca RNOAN 5 1919-1923 105,000 100.396 








Ave. 3 1918.] 


THE CHRONICLE 


525 












































Page. Name. Rate 
420__Lake County, Ohio____...__._ 5 
202__Lauderdale Co. Sup. Dist. No.2, 
528__Lauramie Township, Ind______ 5 
420_.._Lawrence, Mass.__........ rts 

ys SRGGcG. oonn ccs 
i he ican apices 
BO Ra 
mg NONI iste i sg se hc and 6 
421__ ee reat oh teeta rs 
we Ss en Pa 
528 __Louisiana-Port Commission... 5 
310__ Lucas Co., Ohio. .._....._._.. 5% 
210. .Lastes Co., Obie... ne 5% 
310_.1 Co., ihe acm ctieesigptilshcas cages 5% 
yee Tl a 5% 
S10...Laces Co., O80... 25.58 5% 
§28..Lucas Co., Ohio. ............. 5 
310__L ere 4% 
202." Madison’ Sch Twp. Ohio. 7777 By 
ig n . ¥ We pone 
421__Marlinton, W. Va________.--- 
310__Massillon, Ohio._........-_.-. rts, 
98.._Melrose, Mass__....__._____ 4 
421__Miami Co., Ohio.____-.------- 6 
421__Middlesex Co., N. J_...___--- 4% 
529__ Milan . Rur. 8. D., Ohio__ 6 
529. Mill SI SDR ints a dccmalasink whales gb 5 
202__Mineral Wells, Tex.__._...---- 5 
421__Monmouth Co., N. J___..---- 4% 
310_._Monroe Co., Ind______.._---- 4% 
203_- Monrovia, Calif. .-~__-- 72-2 6 
203..Montgomery Co., Ohio____.-- 6 
529- e, AS | ESR Sas 
310..Morro Sch. Dist., Calif._..._- 6 
421_._Moscow, Ida__.......-._...- 
421_._Mount Ayr, Iowa_____..----. —-- 
421__Murray Sch. Sh SES 5 
529-_- Co., Ohio___----- 5 
310__Nassau Co., N. Wen cadet 5 
529__Nebo H 8. D., No. Caro__.. 5 
203__Niagara Falls, N. Y__-..----- 4.60 
203_.Niagara Falls, N. Y___-.__--- -70 
99__North Tonawanda, N.Y. (3 iss.) 5 
422__Norman Sch. Dist., Okla______ 
422__Norwalk, Ohio_________----.. -- 
203..Norwalk Sch. Dist., Ohio____-_- 5% 
311__Oakhurst Sch. Dist., Pa____._- 
529..-Okanogan Co. 8. D. 29, Wash... 5 
| Te: ~") , Aart 5 
a ae a ae 6 
311__Orange, Tex. (2 issues)_._.__... __ 
422__Orange Twp. Rur. 8. D., Ohio. 5 
311. | FE a Se 4 
203 __Oss Ap SGU Ee 5 
og aS een j 
.-Perrys 4 Ws co att cdticee nie 
422__Peru, Ind A RES Le. apace REE Om 6 
311__Pine Grove Irr. Dist., Ore_____ 6 
311._Plum Twp. 8. D., Pa_.....-... 4% 
529__Posey County, Ind______..._- 4% 


99__Pottsville, Pa 


mane we wm ee ee eee 


i ‘6 4 
529_. Rockingham County, No. Caro. 6 
529__Rockland County, N. Y 

529__ Runnels yg a 
203--S8t. Louis Co., Minn....._.__- 5 
529__Salt Lake City, Utah__.___.__ : 


422__Sandusky Co., Ohio____._____ 5 
204. Schenectady, N. Y.......-... 4.65 
204. _Schenectady, N. Y...-...-.--. 4.65 
204._Schenectady, N. Y_..-..-.... 4.70 
204__Senatobia, Miss_............- 
422. _Seneca Co., Olio. ............ 5 
Dt ee, SE ne cadininienme 6 
422__Shelbyville, Ky........... 5 
422._Shenandoah, Va__.._....._ 6 
204__Somerset, Ohio__......... _- 3 
mA a pA iihie ical biter acakel 
422__Spanish Fork, Utah____..__. 2 6 
a 3, eee 5 
204__Swampscott, Mass_.....____ 4 


, eT Re ait erage 5 

530__Teton Co. 8. D. No. 34, Mont_ 6 

530_._Teton and Chouteau Counties 
Joint 8. D. No. 28, Mont... 6 


423__Texas (6 issues) _____._._____- 5 
312_._Tippah Co., Miss_..........- 6 
EON Re See 5 
St. remewenam, It. a... mocoeowe 4.65 
( 3 3, . a aaa % 
204__Underwood, No. Dak_________ 6 
CS aS Oe UO aa 5 
§30_.Union County, N. J___---.--- 4% 


423__Upper Lake 8S. D., Calif______-_ 6 
530_.Upper Sandusky S. D., Ohio___ 5 
530_.Van Wert Co., Ohio 5 
530__Van Wert Co., Ohio________.. 5 
312__Viborg Sch. Dist., So. Dak____ 5 


te 2 les MI ote a wines sare 6 
312__Vigo Sch. Twp., Ind__._..___- 5 
50S - - 7 atpote, NR inh ai re 4% 
530... Wallowa, Ore._..........__.- 5% 
204_.Wapakoneta, Ohio____..____-_ 5% 


204__.Wapakoneta, Ohio___________ 5% 
530_.Washington C. H., Ohio (2 iss.) 5 
204__Washington Suburban Sanitary 
Re, BN ow edo tan wmn 
204__Washington Twp. 8. D., Ohio... 5% 
530_.Watertown, N. Y 5 
204_.Waukegan, Ills 


204..Wayne County, Ind__________ 4% 
313_._ Westchester Co., N. Y________ 5 
530__ Westerville, Ohio_____________ 4 
530..West Liberty School Dist., Ohio 6 
a ee Fee, ONO... nccuaveceee 6 
530... West Point, Miss_............ 6 
204_.West Side Irr. Dist., Calif____- 6 
313_.Wheelersburg Rur.S.D.,Ohio___ 6 
530_..Whitman Co., Wash__________ | 


313_._Wolf Point, Mont. (2 iss. 


1929-1958 
1920-1929 


1919-1928 
1919 
1938 - 

1943-1944 
1928 

1919-1928 

1921-1924 

1924-1943 

1920-1942 


41928-1938 


1919-1927 


1919-1938 
1920-1926 
1920-1937 


a1934 


1923-1929 
1919-1928 
1920-1924 
1919-1932 
1919-1930 
1919-1925 
1919-1938 
1926-1932 
1919-1933 
41938-1948 
1920-1929 
1938 
1928-1938 
1919-1928 
1919-1925 
1919-1938 
41923-1933 


a1928 
1923-1948 
1938 
1919-1938 
1938 
1920-1929 
a1934 
1925-1928 
Serial 
1919-1924 
1920-1934 
1928 
1919-1948 
41928-1938 
1921-1930 


1919-1928 
a1923 


41948-1968 


1919-1922 
1948 


1919-1938 
1919-1925 


1919-1938 
1938-1958 


1919-1928 
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530... Woodbridge Township, N. J... 54% --.------ 80,000 
G25... Te Ns < BEND so idicnsiniin: Kk vtikkeldihe’s 40,000 
p> eR RI ig Bae 5% Serial 8,000 
423__Yakima Co.8.D.No.33,Wash.. 5 41919-1933 2,500 
423__Yonkers, N. Y. (2 issues)______ 5 1919-1938 437,000 
I I I i 5 1919-1948 475,000 
530_._Youngstown, Ohio___...____- Oe ashes .500 
Total bond sales for July 1918 (218 municipalities, 
covering 246 separate issues)__....._. ~~ k$18,542,188 


a Average date of maturity. 


year and mature in the later re"; k Not includi 
oO 


porary loans reported, and w 
sinking 


fund asaninvestment. y And other 


$56,690 
not belon in the list. on 


101.110 

101.38 

101.281 
+] 


meee 
ewer 


d Subject to call in and after the earlier 


of tém- 


z Taken by 


co erations. 
REVISED TOTALS FOR PREVIOUS MONTHS. 
The following items, included in our totals for previous 
months, should be eliminated from the same. 


We give the 





page number of the issue of our paper in which the seasons 
for these eliminations may be found: 

Page. ‘ 
529_ “Santa Clara Jor aur. (June list) 492.000 


We have also learned of the following additional sales for 
previous months: 


Page. Name. F 
419__Allen Parish 8. D. No. 25, La... ee “$60.00 100." 
ea ed 6 41923-1938 5,000 100 
19_- bold. | SR GRE SY 26-1 3,300 100 
419__Burwood Sch. D _ SIRE ERP oe 2,500 100 
527__Chickasha Union Graded 8. D . ; 
0. 35, Okla. (May)_______ 6 938 Yo! a San 
419__ oe Mauch Obeak Be eae pitch oy y oo) eee oe 
420.-Fallon Co. Sch. Dist. No. 66, | ee eee 
pee. (ee). 6 41923-1928 1,200 1 
= Ree areas Oo peewee 9,000 104.777 
310__Nebraska (3 issues)___________ B36 soe ask 34,400 s.ecuw 
I ee eee te ROL 
310__Nebraska (2 issues)_____._____ @- wee ae ee. W686 ssc 2k. 
529. Nobles Co., Ind. (May)_______ 5% 1934-1938 100,000 100 
529__ pxette, TI ih i a kh as 6 41928-1938 51,000 100 
529. _ Plains Ownship, Pa__________ 5 1919-1928 10,000 100 
529__Santa Clara Co., Calif... ___ 6 1927 32,000 106.268 
- NNo. 4. Mino 5g 4993-1933 10,000 108:80 
. - 4, ORs aia iis ’ . 
530__Taylor County, Iowa_________ R= weet 55,000 100.627 


All the above sales (except as indicated) are for June. 
These additional June issues will make the total sales (not 
including temporary loans) for that month $26,637,833. 

DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 





. Name. Rate. Maturity. Amount. Price. 
bie ie. ee ee ee 
424. _ Alberta School Districts_______ 7 1928 9,750 98.43 
530__Allenby Sch. Dist., Sask_..... _. -________ SVG. :  caseoee 
ge oe a 8 i998 “7'e5n 

ial ys Rye eh << headin 
a ee fear 
424__Brandon, Ont________________ 5 1943 67,000 79.09 
530__B Is exirarcnerd ince sa 6% 1919-1938 16,800 101.13 
313_-Estuary, Sask_____.____....._ W. 1928 9,000 ...... 
313__Ethelbert Rural Municipality, 
Ne oi ls ae ae 1933 O.7ae susene 
424__Fort Francis, Ont____________ 938 6,565 92.53 
.-Kellerville Sch. Dist., Sask_... 7% 1928 RA). waddue 
os  — Sa 1953 Si ctu 
313_-_Lincoln Co., Ont____.________ 6 1928 30,000 99.27 
313_-_Liv & oo, ae 1924 6,000 97 
--Manitoba (Province)_________ 1928 1,000,000 96.77 
313_.Montreal City Protestant School 
I oi: to ahs icehenioheves 6 Seria! 900,000 90.05 
205_._New Toronto, Ont____________ 6% 1933 27,509 98.53 
I I ee re a PE ii wothei 
313__Renfrew, Ont___.._________._- | RSS age 7,800 95.33 
424__Renfrew, Ont____._______.___ 5 1948 8,898 -..... 
205__Saskatchewan Sch. Dists. (2iss.) .. - ---__ _-- Se e:. «sgh miei 
424__Saskatchewan Sch. Dists_..... -. - --.____. 42.700: stcmne 
424__Shaucnavon, Sask_____________ oo bene 10,000 _---.. 
205_ South Norwich Me ae 6 1938 Dee 2 iciecas 
313__Stockton Cons. 8. D., Man____ 6 1938 SOD usccue 
.-Teeswater, Ont___________.__ 5 1928 6,000 100 
313_.Theobold 8. D., Man_________ 7 933 Le: Séenmes 
530...Thorne Sch. Dist., Sask.........  <.-..--<- Ee pagienenssiesA 
424__Tillbury East ag oo ire 6% 1928 See | wine 
530..Valley City Sch. Dist., Sask..... -..----.. BE . seenne 
s90-- may Sch. Dist., Sask_....__- 7% 1928 2,500 100. 
313_-York Township, Ont__________ 6 1920-1933 200,000 99.10 
Total amount of debentures sold in Canada during 
SN II di: cosce sa. 0n i Mita eecpsnictin amiinameais aisha send $2,490,776 
a 


NEWS ITEMS. 


. Argentina.—Tenders for Bonds Requested.—J. P. Morgan 
& Co. have given notice that they are prepared to receive 
tenders for the amortization on Sept. 1 of $312,000 Argen- 
tine, gold pesos, say £62,400 nominal of the above loan. 

Tenders for sale of bonds with coupons due March 1 1919, 
at a price to be stated in the tender, must be lodged not 
later than 12 m. Aug. 12 with the above bankers at their 
office, 23 Wall St., New York, who will announce the result 
of the tenders as soon thereafter as possible. 

Tenders will be received also in Paris by the Banque de 
Paris et des Pays Bas, in London by Baring Brothers & Co., 
Ltd., and in Buenos Aires by the Credito Publico Nacional. 

Each bond has a par value of $973 U. S. gold dollars, and 
tenders must be made at a flat price under par expressed in 
dollars per bond. » ; 

Tenders must be made on a form obtainable on applica- 
tion, and must be securely enclosed in an envelope marked 
“Tender of Argentine Government 5%. Internal Gold 
Loan 1909 Bonds for redemption.” pai 

Forms of tenders may be obtained on application to 
J. P. Morgan & Co. 


Kansas.—State Supreme Court Upholds Issuance of Bonds 
for Construction of Combined Water and Light Plant.—In a 
decision handed down June 8 last by the State Supreme Court 
in the suit brought by J. H. Loe et al, to enjoin the city of 
Paleo from issuing bonds for the construction of a combined 
water and electric-light plant, it was declared that certain 
cities in Kansas may vote such bonds without a separate 
bond issue covering each class of utility. Mr. Loe brought 
suit for the taxpayers on the ground that the bond proposi- 
tion was a dual matter and that the voters should pass upon 
each issue separately. Inits decision the Court, in part, said: 


The principal contention is that no authority existed for the issuance of 
bonds for the construction of a combined water and electric-light plant. 
Such authority is found in Chapter 75 of the Laws of 1913, which took 
effect on Feb. 20 1913. It is claimed, however, that this Act was nullified 
by another passed at the same session, Chapter 123 of the Laws of 1913§ 
which was approved on March 13 1913, and took effect on su uent 
publication in the statute book. Both Acts amended and repealed Sect 1 
of Chapter 75 of the Laws of 1911. An analysis of their provisions discloses 
that the two measures were directed toward quite different ends. The 
purpose of Chapter 75 was to permit combined water and electric-light 
plants, to permit bonds to be issued without a separete vote on the water 
and eiectric-iight features of the combination, and to validate bonds 
already issued to build combined plants. In other respects, the former law 
was not changed. The pur of Chapter 123 was to extend the old law 
to include auchority to issue bonds for the purpose of ‘‘purchasing, extending 
and improving” the public utilities described, except street railway and 
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service, which were omitted. Incidentally, cities of the first 
class were also omitted, because they were governed by a separate code. 
Ic is plain, therefore, that the two Acts should be read her in order to 
arrive at the full legislative intention. This may be done without en- 
countering the slightest conflict, and vhe law as it now stands is Chapter 
123, with the additions to the old law which were lodged in Chapter 75. 
Some of the details of the bond election p are criticised, but no 
irregularities occurred of sufficient consequence to require the District 
Court to restrain issuance of the bonds, and its judgment is affirmed. 


New York State.—“ Torrens” Land Title Registration Law 
Workable.—See reference to this in our editorial columns 
last week, page 365. 


North Carolina (State of).—State Laws Covering Issu- 
ance of Municipal Bonds.—Bruce Craven, attorney-at-law, of 
Trinity, N. C., who for a number of years has specialized 
in municipal law and finances, has prepared the following 
eovering the various laws of the State of North Carolina 
under which municipal bonds of that State can be valid: 


It is a remarkable fact that the municipal bonds in North Carolina have 
for some years been considered attractive to investors in spite of the un- 
systematic laws governing their issuance, and now that these laws are being 
remedied, it is safe to say that there are no bonds anywhere which are safer 
or more desirable. In the past their good standing has based on 
ape perme of interest and principal and the fact that there has been 

raciically no litigation concerning them. These good poinis will remain 
evidence and be stronger than ever, now that there are definite and 
systematic laws covering all possible issues. Following is a brief statement 
gages! a of the laws under which municipal bonds in North Carolina 
can valid: 

1. Chapter 138, N. C. Public Laws of 1917, known as the Municipzl 
Finance Act. This applies to every incorporated city, town and village, 
and no such corporation can issue any bonds except under the provisiors 
of this Act. The bonds must mature serially, the ordinance must be pub- 
lished four weeks, and the notice of sale ten days, and vhe bonds are ir con- 
testable after delivery. Chapter 56 of 1915, which provided means for 
issuing street bonds by petition of ag og Beton yet remains in effect 
insofar as it does not conflict with the Chapter 138, but all other laws, 
—, special, concerning bonds by incorporated municipalities, are 


epeaied. 

2. Chapter 55, N. C. Public Laws of 1915, provides for the issuance of 
school bonds by holding election in a county, township or special school 
district, provided the latter contains an incorporated town. A _ consider- 
able portion of the school bonds in the State come under this chapter. 

2. Chapter 284, N. C. Public Laws of 1917, provides for the issuance of 
road bonds (after holding an election) by a county, township, or special 
district. A number of issues have already been made under this Act. 

4. Chapter 103, N. C. Public Laws 1917, provides for the issuance of 
bridge bonds by counties, to build bridges within the county, or for two 
counties to build a bridge across a stream separating the counties. This 
does not require an election, and bonds have been issued under this. 

5. Chapter 6, N. C. Public Laws 1917, provides for the issuance of road 
bonds for the benefit of townships, these to be held by the county which in 
turn issues county bonds at a lower rate of interest. latter ede gon 
(the issuing of county bonds for a township) was held unconstitutional by 
the Supreme Court in Lacy vs. Commissioners, 93 S. E. 482. The court 
later in regard to a special Act similar in its provisions, held that the 
county guarantee provision wes illegal, but that the remainder of the law 
was valid, Commissioners vs. apn 2 95 8. E. The effect of all this is 
Set _ bonds have been issued under this Chapter 6, and doubtless none 


6. Chapter 122, N. C. Public Laws of 1913, provides for road bonds for 
township, after holding elections. A great many township road bonds have 
been issued under this Act. An amendment by Chapter 207 of 1917 guar- 
anteed these bonds by the county, but the Supreme Court opinion in Lacy 
vs. Commissioners nullifies this guarantee provision, but leaves the original 
Act entirely valid. 

re <Sateer 442, N. C. Public Laws of 1909, provides for the issuance of 
drainage mds by special district, on petition of the property owners. 
This law has been amended by Chapter 152 of 1917. There have been 
numerous issues under these Acts. 

BB 8. fpectel Acts.—A constitutional amendment, effective Jan. 10 1917. 
rohibits special local legislation for some purposes, but the Supreme Court 
olds this not to 7 & he acts providing for = bond issues, Mills vs. 

Commissioners, 95 8. E. 481, and Brown vs. Commissioners, 92 S. E. 502. 

The legislature cannot go into details of laying out roads, etc., which is left 

tojthe county commissioners, but it can enact a special Act providing for 

a public bond issue by a county or district. Incorporated municipalities 

cannot have a special Act for a bond issue but anything else can do so 

until general laws are poormes. 

9. Inherent Right Bonds.—Under this constitutional right, most of the 
bonds were issued in North Carolina until a few years ago. the inheren; 
right ery being the natural right of a county or town to issue bonds to 

y debts incurred for necessary expenses. principle is yet in effect, 

t is quiescent now because of the Acts above mentioned, and the Supreme 
Court holding that such bonds can be restrained in any case wherein the 
payment for them would cause the county tax levy to exceed the constitu- 

ional limit. Since every county in the State is aiready up to the limit, 
no more such bonds can be issued. 

A municipal bond that is valid in North Carolina must, therefore, come 
under one of the nine heads mentioned, and in addition must comply with 
the requirement of Chapter 147 of 1917, which stipulates that the sale of 
the bonds must be advertised in a local paper thirty days before the sale, 
though with respect to cities and towns the requirement is only ten days 
as to the sale after the ordinance shall have been pushed thirty days. 
Items 8 and 9 above mentioned make it plain that the next legislature, 
which meets in January of 1919, will be called upon to enact for counties 
some such general law as is already provided for cities and towns, and it is 
doubtless certain that all the bond laws will be further systematized and 
simplified, and it is the purpose of those directly interested in the matter to 
see to it that the laws ll be such that a North Carolina municipal bond 
shall be as good and as negotiable as the gold for which it stands. 


_ Ontario (Province of).—T7o Loan Money to Municipali- 
ties for the Building of Homes.—The Toronto “Globe” of 
July 20 published the following concerning the proposal 
made by the Ontario Government to loan money to urban 
and rural municipalities to build workmen’s homes: 


Government action looking to the alleviation of the shortage of work- 
men’s houses in the province was announced by Sir William Hearst yester- 
day afternoon. An appropriation of $2,000,000 has been set aside by the 
Provincial Government, which will be available to both rural and urban 
Spunicspalittes at the interest rate of 5%. ye eg can at once avail 
themselves of the loan. It is understood that they may undertake the 
erection of houses themselves or do so through private corporations. 

Sir William's announcement is contained in a letter to Sir can Willison, 
.@) of the recently-formed Housing Section of the Organization of 
Resources Committee. e plan has been considered by this committee 
and has been endorsed. The Prime Minister makes it clear that the plan 
now announced is only a temporary one to assist in meeting the pressing 
emereeney which confronts the people of Ontario. 

Since the formation of the Housing Committee about a month ago it 
has devoted its attention to securing necessary moneys with which to 
have houses built. The financial situation was recognized as the stumbling 
block which prevented private individuals building houses of any kind, 
and particularly the cheaper workmen's houses. ‘In order to help this 
situation the Government is willing to supply municipalities with moneys 
for the construction of workmen's houses up to Jan. 1 1920. The an- 
nouncement reads: 


The terms are: 

(1) The total amount loaned by the province shall not exceed $2,000,000. 

2) Any municipality receiving a loan from the Government must add 
at least 25% to the amount received, so that for every $1,000 received by 
way of Government loan, at least $1,250 shall be expended in house con- 

(3) The money shall be loaned to the municipalities by the Provincial 
Government on the credit of the municipalities in a manner to be hereafter 


arranged. 
(4) The rate of interest payable by the municipalities shall be 5% per 





(5) The types of houses to be constructed with the proceeds of the 
aforesaid loan shall: 
(a) Not exceed in cost for each house $2,500. 
P< i gaa to be offered to working men and women on easy terms 
of payment. 
& Where the house and land are rented, the monthly rental shall not 
ex 


ceed $25. : 
(d) The building scheme of each municipality, including the plotting 


of the buildings on the land, the plans of the houses, the form of construc- 


tion, the location of the land to be develo , shail tor thee 
Government of Ontario eloped be approved by 


(6) The period of the loans above mentioned shall be for a term of twenty 


years, or for such less as may be decided upon by the municipalities 
and the Government. 


(7) The municipalities shall not charge against houses erected under 
proposed scheme more than 5% either in respect of the money received by 
i bg loan from the Government or money contributed by the munici- 

St. Clair County (P. O. Osceola), Mo.—Bondholders’ In- 
junction Made Permanent by Court.—According to a memo- 
randum opinion handed down by Judge Arba S. Van Valken- 
burgh of the Federal Court, the county officials are in effect 
permeneney enjoined from paying warrants from the genera] 
county fund until provision is made for satisfying judgments 
rendered in favor of the bondholders, in the case of an old 
debt incurred by the county in 1870, when $250,000 bonds 
were issued for the construction of the Tebo & Neosho Ry., 
which line was never built. The injunction, according to 
attorneys representing the people of the county against hold- 
ers of bonds,. will prevent payment of the salaries of county 
officials and all county expenses. On Oct. 9 1917 the voters 
defeated a proposition to issue $550,000 coupon bonds to be 
used for liquidating the old debt.—V. 105, p. 1634. 


State Finances—Finances of Cities, 1917.—In our edi- 
torial columns last week (pages 364 and 365) we referred at 
length to a report soon to be issued by Director Sam L. 
Rogers of the Bureau of the Census, Department of Com- 
merce, entitied “Financial Statistics of States: 1917.’ Ref- 
erence to another report to be brought out by Mr. Rogers 
shortly entitled ‘Financial Statisties of Cities Having a 
Population of Over 30,000: 1917,’’ was made in our editorial 
columns on July 20, pages 250 and 251. 


Toronto, Ont.—Financial Statement.—The following 
statement of the city’s funded debt, ete., appears in the 
annual report of the Commissioner of Finance for the year 
ended Dee. 31 1917: 





Grom, Je wg Re ice ee Si tee ets see te $100 323 433 36 
educt— 
(1) Special rated and revenue producing debts as follows: 

Lf. MR Res ee ae eee eee $14,464,639 34 


Ratepayers’ share local improvements_-__ 14,793.757 50 





Civic hydro-electric system 7 876,631 08 
Civic anGGSGE? «onc ucsewcnn ,608 00 
Exhibition buildings. _______- 1,230,075 00 
ee | eee ee eee 2,082,737 00 
Toronto Street Ry. pavements____._____- 4,231,733 74 
(2) Sinking fund on other than foregoing 
debts as follows: On gross debt, $24,- 
427,756 91. less $12,137,14498 on 
above special debts__............--- 12,290,611 93 


57,385,793 59 


Wee MeO. car Se ce $42,937,639 77 
Assessment, &c. 














Assessed value of rateable property____.......--------- $605 727,725 
Exemptions not included in foregoing.._........------- 87 ,375,684- 
Camtes CRs x hick cak teaches B0stcscesosctennic 100,074,126 
Revenue from taxation for 1918_..._.......-.-.----..- 18,107 ,672 
Revenue other than taxation for 1918_......._- ---- 5,937 ,930 
PODER FOE occ tide ns abiwmnbstbisncsowbncbee 473,829 
DIGG, G0 CHING idle od og heiccd tue dadolenaetsisanndceue 25,330 acres 
Tax rate for 1918 (including schools, 6 7-10 mills) 30% mills 

BOND PROPOSALS AND NEGOTIATIONS 


this week have been as follows: 


ADAMS, Jefferson County, N. Y.—BOND OFFERING.—Proposals 
will be received by D. F. Gr , Village Clerk, until 8 p. m. Aug. 12 for 
$10,000 5% village-hall and fire-house bonds. Denom. - Date 
Aug. 11918. Int. J. & J. Due $500 yearly on July 1 beginning 1920. 


ALEDO, Mercer County, Ill.—BOND ELECTION .—An election will be 
held Aug. 6, it is stated, to vote on a yoepenwee to issue $7,000 fire-appa- 
ratus bonds. W. D. Emerson is City Clerk. 


ALTOONA SCHOOL DISTRICT (P. O. Altoona), Etowah County, 
Ala.—BONDS VOTED.—A proposition to issue $7, 6% 10-year school- 
building bonds carried at a recent election. 


AMITY, Yamhill County, Ore.—DESCRIPTION OF BONDS.—The 
$5,000 6% water bonds awarded during June to Morris Bros., Inc., of 
Portland at par—V. 107, p. 308—are in denom. of $500 and are dated 
July 11918. Prim. and semi-ann. int. S ey at the fiscal agency of the 
State of Oregon in New York City,N. Y. Due July 1 1938, subject to call 
after July 1 1923. Total bonded debt (incl. this issue), $20,000. Assess. 
va Nae $209,763. Actual value (est.), $600,000. Population 1918 

est.), ts 


ARDMORE, Carter County, Okla.—BOND SALE.—The $590,000 
(not $580,000 as first reported) bonds offered without success on July 2 
(V. 107, p. 308) were awarded to the First National Bank of Ardmore at 
par and interest. 


BAKER COUNTY (P. O. McClenny), Fla.—BOND SALE.—On July 
15 the $75,000 54% 15-year serial Special Road & Bridge District No. 1 
bonds, dated April 1 1918—V. 106, p. 2773—-were awarded to G. B. 
Sawyer Co. of Jacksonville at 95. 


BEAVERHEAD COUNTY SCHOOL DISTRICT NO. 22 (P. O. 
Gibbons), Mont.—BOND SALE.—The $3,000 6% (not 5% as t re- 
rted) 3-5-year Cont.) school-building and furnishing bonds, offered on 
uly 10—V. 106, p. 2773—-were awarded on July 15 to E. L. Devereaux & 
Co: of Portland. Denom. $500. Interest annually. 


BELLAIRE CITY SCHOOL DISTRICT (P. O. Bellaire), Belmont 
County, Ohio.—BOND OFFERING.—The Board of Education will re- 
ceive bids until 8 p. m. Aug. 20 for $25,000 6% school bonds. Auth. 
Sec. 7629, Gen. Code. Denom. $1,000. Date Aug. 20 1918. Prin. and 
semi-ann. int. payable at the First National Bank of Bellaire. Due Aug. 20 
1927. Certified check for $500, payable to the Board of Education, 
required. 

BELLE CENTER VILLAGE SCHOOL DISTRICT (P. O. Belle 
Center), Logan County, Ohio.—BOND SALE.—On July 10 the following 
twe issues of 54 % Ky school bonds, aggregating $71,000, were awarded 
to the State Industrial Commission of Ohio at ° 


par: 
16,000 school bonds. Denoms. 8 for $500 and 12 for $1,000. 
#78 O00 pep eskecrSadiuen bonds. Denoms. 20 for $500 and 45 for 
Dete dae 11918. Int. M. & S. Due June 1 1938. 


BETHEL TOWNSHIP RURAL SCHOOL DISTRICT (P. O. sigpe- 
canoe City), Miami ENT.— 


County, Ohio.—FINANCIAL STATEM. 
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The following financial statement is issued in connection with the offering CENTE A A Apne P. O. even nd.— 
on Aug. 12 of the $55,000 534% school bonds -V. 107, p. 419: BOND OFFERING —Pro : Lenten new wand 10. Neg fe 24 by 
: Vernon _t Beach each, “y Ay for $8,000 6% 8- ear school bonds 
Estimated actual hg At taxable property... ...............- $5,000,000 Denom. $100. ate Sept. "2 1918. Interest annual. 
u a ti n ER ERI NS a Oe a y ’ Bix pay 
Total bonded indebtedness, this issue CHELSEA, Suffolk of $1ib00, dated A TEMPORARY 


including 
ere is no unfunded or floating indebtedness 
1918 tax valuation is not yet completed but will show an increase. 
Taxes collected in ecember. and June. ‘Taxes disbursed by County 
Auditor in February and A 


There has never been any efault of any of the obligations of the district. 


yaa Ps yaee DISTRICT (P. O. Bicknell), Knox County, 
Ind.— BON. LE.—The Meyer-Kiser Bank of Indianapolis has_ pur- 


chased, $11, 7500, 5% 10-18 year » serial bonds. Denom. $500. Date July 1 
1918. ‘Int. J. & 


BIG ccmenreears any aa DISTRICT (P. O. Tillamook), Tilla- 
— ne oe —— SALE.—An issue of $3,000 6% water bonds 


caer CouNrY et, Ay ptt pa SCHOOL DISTRICT NO. 8 
(P. O. Blackfoot), Ida.—BOND LE.—On July 20 John E. Price & Co. 
of Seattle were awarded the $70. 00 5g % not 6% as first reported) 10-20- 

ear (opt.) school bonds— at foi 05. Denom. $1,000. 

ate July 1 1918. ares i. 


eg lave Soumte, et ty SALE.—Accor oo repose 
the Wm. R. Staats Co. of Los Angeles was awarded $40, 6% impt. 
bonds. tebe July 1 1918. Due yearly from 1919 to 1958, incl. 


BLANCHESTER, Clinton Sone yg ey NOT TO BE 
RE-OFFERED AT PRESENT.—The 32,000 6% 1-10-year serial reservoir- 
bonds, bids for which were icoked on July 15 (V. 107, p. 419) 

not be re-offered at present. 


BLOOMDALE, Wood County, Ohio.—BOND ELECTION.—An elec- 
tion will be held "Aug. 13, it is stated, to vote on a prom ae to issue 
$15,000 electric-plant bonds. W. T. Markle is Village 


BLUE CREEK CIVIL AND SCHOOL TOWNSHIP a 6, Adams 
nty, Ind.—BOND OFFERING.—Charles J. Jones, Township Trustee 
P.O. e 2. x. No. 2), will receive bids until 2 p. m. Aug. 14 for the 


ds: 
township bonds. Due $500 each six months from Aug. 1 
1919 to Feb. 1 1929, inclusive. 
1,000 school township bonds. Due $500 Aug. 1 1920 and 1921. 
Denom. $500. Date. Aug. 15 1918. Interest semi-annual. 


BOLIVAR COUNTY (P. O. Cleveland), Miss.—BOND SALE.—The 
Kauffman-Smith-Emert Investment Co. of St. Louis pee parciaess $65, 
4% tax-free direct a 7. Denom. $1, Date Aug. 1 
318 Prin. and semi-ann. int. & A.) payable in New York City o or at 

the County Treasurer’s office, 4 the option “ the holder. Due $1,000 

qearty on Aug. 1 com, 1919 to 1926, incl., and $3,000 yearly on Aug. 1 


om 1927 to 1945, incl. 
Financial Statement. 
Estimated actual value of taxable property__.___._________- $50,000,000 
Assessed valuation of taxable pro Oe a ee 25,325,186 
Total bonded debt, including t issue 
Population, 1910 Census, 48,905. 


BONIFAY, Holmes County, Fla.—BOND SALE.—Reports state that 
$20,000 water-works and light bonds have been sold. 


BOTTINEAU SCHOOL DISTRICT NO. 1 (P. O. Bottinuea), 
Bottineau County, No. Dak.—BOND ELECTION.—The question of 
$19,000 5% "30-year school-buildin pont will be submitted to the 

voters on Aug. 6. Richard Costello is District Clerk. 


BREVARD COUNTY warn Al TAX ype DISTRICT NO. 4 
(P. O. Titusville), Fla.— BOND SALE.—The $75 6% 25-year school 
bonds offered July 15—V. 107, p a ere awarded according to reports, 
to Graves, Blanchett & Thorabars of Toledo for $78,850, equal to 105.133. 


BRISTOL COUNTY (P. O. Taunton), Mass.—LOAN OFFERING.— 
Bids will be received by the ouney, Treasurer, it is stated, until 9 a. m 
Aug. 6 for a tempora loan of $150,000 revenue-anticipation notes, 
dated Aug. 7 and maturing Nov. 7 1918. 


CALEXICO, Imperial County, Calif.—BONDS VOTED.—The ques- 
tion of issuing $79, 1000 municipal m rovement bonds carried at an election 
held July 16, by a vote of 170 to 22. The bonds will bear 5% or 6% in- 
terest, and will mature within 40 years. They will probably be sold at a 
private sale, though not definitely decided as yet. 

LOCAL PRIDE HURT.—In making ing concerning the above bonds, 
a New York bond house made the mistake of referring to this municipali 
asa ated by ” This had the effect of wounding local susceptibilities, as 
indicated Ld the following article which we reproduce from the Calexico 


Phe City Clerk this morning received a letter from a New York bond 
house, addressed to the ‘Village Clerk,’ and making inquiry about our sewer 
bonds. Somehow, the bond buyer, who should be better posted, has his 
wires crossed and may possible have been thinking of Ei Centro when the 
letter was addressed. 

*“*However, the ‘Chronicle’ desires to inform him and all others that this is 
about the biggest and busiest ‘village’ the sun ever shone on. That it 
has close to 5,000 people; is the gateway to the rich and fertile valley of 
Baja California, and mec plies the people of that valley and the capital of 
- State with everything they consume; that it has 13 cotton gins, two 

oil mills, a big cotton compress, a 50-ton daily ice plant. 3 big banks 
scores of mercantile estab ents, $350,000 worth of ‘paved streets, 
water-works, an army camp, 3 fine ‘school buildings, 5 churches, and so 
many other things that it would be tedious to name them. Also, that last 
veer about 40,000 bales of the finest cotton, worth about 30 cents a pound, 
ned and compressed here; that milo maize to the extent of severai 
ed thousand dollars was handled and that other products were 
ae important. Also that its port of entry records show that it was 
first in imports by a vast sum, of any southern California city, including 
Los eles, of which the New Yorkers have perhaps heard, and that its 
valuation — ear will be close to at ig ,000. 
‘All this is prett for the ‘village’ of Calexico, as we see it, and the 
best part of it all that this is a gy ~- OE at that. With almost 
100% more crop acreage tributary to it t , & tremendous 
increase is expected here. And the people of the village’ and surrounding 
country are more than semi-civilized. They wear clothes, instead of fig 
leaves, although most of them admit that in summer time they would prefer 
the Adamite costume. They live in houses; eat with forks; don’t carry 
guns and bowie knives, and regard a tarantula as a curiosity and are not 
ubled with rattlesnakes or scorpions. They have book agents; wear 
dress clothes after six in the evening, when occasion requires, and dozens 
of aye oe have gone to Harvard, Yale and Princeton to add a little to the 


ee , 


“They “read their daily newspaper and, strange as it may seem, each 
vening get the same telegraph news of the war as is served the New York 
a In fact, this is a rather ve ‘village,’ and when the $10,- 

,000 cotton crop is gathered this fall, the villagers may add a few score 
the hundreds of automobiles now in use; build a few more $75,000 
Rn and generally  F~ the hope of becoming a place that will 
recognized by bela New Yorkers. If the inquirer will just siip out 
is way, he can drink from the town HE and sit on a store box on the 
rner, whittle and enjoy the delights of the pastoral life in a village, if he 

ll keep out of the rush of traffic and the ies for wealth.’ 


CALIFORNIA (State f) -—BOND OFFERING.—Friend W. Richard- 
on, State Treasurer (P. O. Sacramento), will sell at public auction at 
p. m. Aug. 15, $100,000 4% State build bonds. uth., Chap. 235, 
aws of 1913. Denom. $500. Date July 2 1915. Princi pal and semi- 
nannual interest (J. & J.) payable in Sacramento. Due uly 2 1965. 


* CAMBRIDGE, Middlesex County, Mass.—LOAN OFFERING.— 

Bids will be received by the City Treasurer until 12 m. Aug. 7 for a tem- 

porary loan of $200, , issued in anticipation of taxes and maturing Feb. 
919. 

10, tye notes will be issued under the supervision of the First National Bank 

of Boston, which will certify as to their qoenen. and their legality will 

be approved by by Ropes, Grey, Boyden & Perkins, whose opinion be 


ANYON COUNTY. (P. O. Caldwel) Ida.—BOND ELECTION 
on Gene. 3 the question of issuing 000 bridg idge bonds will, according to 
reports, be submitted to the voters 





Aug. 1 a temporary loan of $110 1 and - & 
was awarded, it is stated, to 8. N. Bond & oe oe f New To. at 4. v139% 


unt 
Bonet oth gene prtres a . : : : roe oon n-$2-986,000 00 
Len Suikisg Wands. .222277222227-22777---------7-- 7 
Not Debt dacluding wale) os 80 
goals a, Okla. DESCEIPTION OF Bo NDS. Warther details 


are at hand relative to the sale of the $20,000 6% school-building  - 
awarded on May 21 to R. J. Edwards, of Okiaho Cit; D 
Date July 11918. Int. J.&J. Due July 1 1938. Mi — ee 


CHOUTEAU COUNTY SCHOOL DISTRICT NO. 88 (P. O. Fort 
Benton), Mont.—BOND OFFERING.—News ye ory Py that Dick 


Darnielle, District ne gy will recei i f 
10-20-year school bonds receive bids un 30 for $2,100 6% 


LAY. a gS (P. O. \ecuien) So. Deke -ROND OFFERING .— 


Sealed bids will be received until 2:3 “ so Be SE SONOS, W.L. 
Russel, Goa Auditor, for $200,000 pe oe. 9 


CLEVELAND, Cuyahoga County, Gnasher SALE ie ye 
ing Fund has urchased, it is wor the following 5% coupon bonds 4 
$8,000 park bonds. Due $1,000 rearly on June 1919 to 1926, 
179,000 i bonds. Due $10, yearl - a 1 from 1919 to 1938: 
incl. These bonds are of an of $500,000, =e Y  marenesd 
of which is being offered for sale Pm 12 (Vv. LE 01). 
30,000 onttes bonds. Due $2, mtn pony on June 1 from Pisi9. to 1033. 
oy 60tds b bce en ee 107. 5D. DOLD 
offer: or sale Aug ‘ 
Denom. $1,000. Interest semi-annual. Date June 1 918. 


a aL AND, eye a County, Ohio.—BOND uate PRO- 
POSED.—Loca taal that at the nate election on aoe mn =e 
voters may be aa pass upon a proposition to issue $2,500,000 bo: 

COLUMBUS, Ohio.—BOND OFFERING.—Willis G. Bowland, pall 
rary of the S Fund Lszaeens, will receive bids until 2:30 p. m. Aug. 6 
for the follo 4%% bonds: 
$175,000 Prt plant bonds. Denom. $1,000, $500 and $200. Date Aprill1 

> in. and semi-ann. int. ayable at the city agency in 

Mow York City. Due Sept. 193 
48,000 (city’s portion) ublic-impt. No 33 bonds. Denom. $1,000. 
Date Ma arch 1 1915. Prin. and ex -ann. int. payable at the 

> ‘femenrer’ s office. Due Sept. 1 1926. 
55,000 (city's portion) oo. No. 34 bonds. Denom. $1,000. 
April 15 1915. Prin. and semi-ann. int. spree at the se 
ope mcy in New York City. Due i 1 19. 

25,000 North High St. widening impt. No. 2 bonds. Denom. $1, 
Date April 11915. Prin. and semi-ann. int. payable at ‘the oe 
“et. s office. Due March 1 1945. 

Int. M.&8. Bonds to be delivered on Aug. 13 1918 at the — of the 
Trustees of the Sinking Fund. Certified check on a local bank for 2% 
of the amount of bonds bid for, payable to the Trustees of the Sinking 
Fund, required. The sale has the a ww of the Capital Issues Com- 
mittee. ranscripts of proceedings urnished the successful bidder. 
The City of Columbus, the official circular states, has never defaulted in 
the payment of the princ _ or interest of any of ‘its bonds. These bonds 
are not new issues but bonds held by the Sinking Fund as an investment. 

Financial Statement. 
Value of real and pers’! property as assessed for taxation, 1918_$314,725,200 

Debt (including issues here offered for sale)— 


Ge” lca San ie OR 8 ELON, SNR $6,087, nee 
ee eledala ts nll card ecuies SeLaiae 3,746,000 
Ce EE GE RODEN: Wo a ick wk eho S Re awe c Shin eeee 13,939,950 

I I on. nits chwdemnnbewadss Ube alee need $23,773,750 
Bonds and cash in the Sinking Fund applicable to debt paym’t_ 8,260,739 
a ala on elie ahaa a aah . $15, 513,011 
Deduct above water-works debt._.......----------------- 3:746,000 
IEE 5 SIE LAE age Se | RN eR ER RR oP RES ye $11,767,011 


CRAIGHEAD COUNTY (P. O. Jonesboro), Ark.— BOND ELECTION 
PROPOSED .—Newspapers state that the voters will probably be asked to 
pass upon a proposition to issue $400,000 road bonds. 


CUYAHOGA FALLS, Cuyahoga County, Ohio.—BONDS NOT 
SOLD.—The $48,500 544% street bonds, offered on June 26 (V. 106, p. 
2470) were not sold. f. 0. Vail is Village Clerk. 


DADE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 5 (P. O. 
Cocoanut Grove), oes —BOND OFFERING som Is will be received 
Phas £1 Not io Midi tends eathonaed by vote OF 1K io 
Miami), for $1 uilding bonds au 
at an election held J uly 36. Due $1,000 yearly besinaing 1923. 


DARKE COUNTY (P. O. Gresnvitie). Ohio.—BOND OFFERING.— 
Proposals will be received by H. Garrison, County Auditor, until 10 
a.m. to-day (Aug. 3) for $22, b00 5% Greenville and Dayton State Highwa 
bonds. Auth. Sec. 1223, Gen. Code. Denom. $500. Date Aug. 3 191 
Principal and d semi-annual interest P —— at the hmm reasurer’ 8 
office. Due $7,500 Aug. 3 1919 and 1920 and $7,000 Aug. 3 1921. Certi- 
fied check for $300 on a bank of this county, payable to the Board of 
County Commissioners, required. 


DAWSON COUNTY SCHOOL DISTRICT NO. 50 (P. o.. Glendive). 
a senD oh Lge Pet —Proposals wil be received until Aug. 
stated, by Virgil C. Gregg, ey Clerk, for $1,000 3- “10-year tot.) 
school wl at not exceeding 6% interest. Certified check for $100 re- 
uired. 


q 
D N, Mont County, Ohio.— BOND SALE.—On July 3 
Ge Mains ‘Sead Sarchazed, ot pat the $1,700 sewer and $21,000 5 
bonds authorised on on Jay e. 107, p. 309). Denom. $1, 
Date uly 11918. Int. ue $2,000 yearly on July 1 from 1919 to 
1927, inclusive. and $3, 600 yi* 1 1928. 


Defi County, Ohio.—BOND SALE.—On July 29 
Py Fi7 000 Ee 5-10-year serial water-works-impt. bonds—V. 107, p. 309— 
were awarded to the Merchants’ National Bank of Defiance at par and 
interest. Date March 25 1918. 


TY (P. O. Auburn), Ind.—BOND SALE.—The 
$37 £00 te : a. serial kigewey tm improvement bonds offer: @ Without 
success on June 18 (V. 107, p. 309) ve been d of. The $58,000 
4%% 1-10-year serial highway improvement bonds also offered without 
@86-ess on that date have not yet been disposed of, 


County, [Ohio.— BONDS AUTHORIZED.— 

ows. 4 bir ofdinance, was passe - ‘authoriz jw B sengnce os of $8,305 At 
= h Street im rovemens 

$365 1. we ayy T1918. Tint. .& 8. Ed. 8. Mettler is Cit Clerk. 


NTY (P. O. Jay) Okia-—BOND ELECTION .—On 
ae hoe ee on heide whether they are in favor of issuing $30,000 
a and $70,000 bridge bonds, it is stated. 


TY Pp. Oo. Arcadia) " Ple—BOND. OFFERING eae 
receded until 2 p. m. Se y the Board ounty 
i ee $30,000 6% Fort Ogden ial Road and B e Dis- 
telet No. 7 bonds. Auth.,vote of 23 to 17 at election held Jul 1918. 
Denom. $500. Principal and semi-annual {nterest ayable in Fag Bg 
elsewhere, at the option of the purchaser. pete f for 20 sei. 
Cashier’s check for $500, payable to W. E. Welles of the Count 
Board of Co oners, required. official nie Galen states that there 





i nding affecting either the district or the 
no controversy or ds. To otal Trond ng debt of dist & o 
valua’ of district 191 000. tion’ of taxa’ pert 

in district, approximately $500,000. Population of district (estima estimated) 500. 
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DORMONT SCHOOL DISTRICT, Wey 26%, soyoar Cou Pa.—BOND 
SALE.—On July 29 the $50,000 434% Lt 20- pon school- 
building bonds (V. 107, p- 420) were awarded ellon Nat. Bank of 
da gg 1 for $50,775 ‘85, equal to 101.5517. “Other bidders, ail of Pitts- 

burg. 
Lyon, Singer OR cand $50, 133 eed Holmes, Bulkley & Wardrop_$50,000 
Glover and McGregor-_-.- 50,0 


DULUTH SCHOOL DISTRICT (P. O. twas St. Louis County, 
ey iy op A VOTED.—By a bag of 4,131 to yen na the proposition 
to issue $300,000 5% 20-30-year ( ) school bonds carried at the = 
held July .20 (V. 106, p. 2470). Capital Issues Committee has a 
proved of $185,000 of the above amount. ate of sale not yet : 1 Smee hes 


“yy nnen —ytee County, Pa.—DESCRIPTION OF BONDS.— 


The $50,900 year public improvement bonds awarded during 
June to Nackett® Pa Chidsey, of Easton, at Me 09—V. 107, p. 420—are in 
denoms. of $500 and $200 and dated’ July 1 1918. Int. J. & J. Due 


July 1 1948. 


ELLIS COUNTY LEVEE DISTRICT an 8 af O. Waxahachie), 
Tex.—BONDS VOTED.—At the election July 10—V. 107, p. 97— 
the $37,500 6% ‘Sead were voted, it is pdm oly 


ERIE, Erie County, Pa.—BOND SALE.—On July 26 the $22,000 
4% 5-11-year serial city-hall alteration bonds (V. 107, p. 201) were pur- 
chased by the City Sinking Fund Commissioners at par and interest. 


Date Aug. 1 1918. ‘There were no other bidders. 


ETTRICK, Trempealeau County Wing en SALE.—The $25,000 
5% coupon railroad-aid bonds recently voted—V. 106, Pp. 2774—are re- 
ported sold. Denoms., 100 for $100. and 30 for $500. Principal and 
annual interest, epoemt ‘the first ores payaule at the Bank of Ettrick. 
Due $10,000 yearly on Feb. 1 from 925 1934, incl., and $5,000 yearly 
on Feb. 1 from 1935 to 1937. incl. 


FITCHVILLE RURAL SCHOOL DISTRICT (P. O. Norwalk), 
Huron County, Ohio.—BOND ELECTION.—An election will be held 
me. 6 yp my on a proposition to issue $25,000 school and $4,750 main- 

mance bon 


FR gy mage Lauderdale Fe pe ona Alea.—BOND OFFERING.—Ac- 
Striplis, Mayne, for the $175,000 water cad the $126,000 shea Eo bonds 
> wa 
mentioned in, V. 107, p. 201. Interest semi-annual. —- 


tube thah an Bens, 1] ba Sacto WE Oe BO ES Wale ce ae ont 
n ; an e on 
issuing $100,000 jail bonds. vote on question 


FORT WAYNE, Allen County, Ind.—BONDS PROPOSED.—R 
vad that the issuance of $87,000 park-site purchasing bonds is contem- 


Pe pict ge Chostanues Count N. i. oD neff oo 
_ roposition issue 7,000 fire-protect bonds " 
stated, be re nb itted to a vote. ' 


GADSDEN COUNTY (P. O. Quincy), PA aa a i OFFERING.— 
Proposals will be received until 10 a an Aug. .-M n, Clerk of 
the County Court, for the $30,000 5% b 4 4 Chawad without eo 
on July 15—V. 108, p. 309. Principal and interest payable at Quincy, F 


GALION grt DISTRICT (P. O. Gehew), © Crawford aie 
Ohio.—BOND ELECTION.—An election will be held this month, it is 
stated, to vote on es proposition to issue $75,000 school-completion bonds. 


GARY SCHOOL CITY (P. O. Gary), Lake County, Ind.—NO 
BONDS TO BE ISSUED.—Using n oper we stated in V. 107, 
R; Ag Pr ae ta Capital Issues Committee roved the issuance of 

250 ,0 ds. The Secretary to the Superin ndant of Schools writes us 
that nee — been no issue of bonds for school purposes in Gary such as 
you mentioned.”’ 


GLENNS FERRY HIGHWAY DISTRICT (P. O. Glenn Ferry) 
Eacore. Sconty, Idaho.—BOND OFFERING.—Reports state that pact be 
Be | Page ty until 2 p. m. Aug. 3 by G. Maxwell, District 


Becretary, 000 highway bonds, at not exceed int t. 
Certifi check - er ey ox 500 roquied. " a ee emg 


GOLDSBORO, Wayne County, No. Caro.—BOND SALE.—On 


July 22 the $40,000 1-20-year serial paving, $35,000 1-35-year serial water 
and $15, 1-30-year 7 oe or 515% gold coupon (with privilege of 
registration) bonds—V. . 500 —-ware leaned te ie ; gented to Greaves, 


Blanchet & Thornburgh. a! 7’ Polods at 102.313. 


GRAFTON Rownete? P. O. Rrowart), McLeod County, Minn. 

BOND OFFERING.—H. the. i +y vy Clerk, will receive roposals 

Aug. ? has’ Aug. i,t. is stated, for *$5.000 Pho” nde 1921 and $4,000 
as follow 

1922. Certified check for 10% require ws oe seegumoas 


GRAND HAVEN, Ottawa Cous , Mich.—BOND SALE.—Local in- 
vestors, it is stated, have nded $15,000 improvement bonds. 


yids tame aeooed Ee as Te ty, awe fae BEVED— Ko 
v or e rs) n 
$20,000, offered on July 15. o%. eT. a water mds not to exceea 


HAMILTON, Essex County, Hines HONE SALE.—E. 
Sons of Boston have Dercheess. it is 
year seria] bonds on a 4 % basis. 


HEMPSTEAD (Town) acpocs. pisTeict NO. 1 (P. O. 
stead), Nassau County, N. ALE.—On Aug. 1 the $46, 8,060 
registered school addition Foal Lae yg 10 OY, . 309—were awarded to 
Kahler & Co. of New York at 100.07 tor 4.75s. Other bidders, ti rr 
Harris, Forbes & 

arris, For i ene 100. 
Geo. B. Gibbons & Co. (for 4.85s) O18. 


HEMPSTEAD (TOWN) po ey, DISTRICT NO. 25 (P. O. Merrick), 

assau County, N. Y.—BO SALE.—On July 15 $3,000 5% school- 
improvement bonds were aaned to C. Milton Foreman of Freeport at 
eee $500. Date July 11918. Int. J. & J. Due $500 yearly 


HILL COUNTY (P. O. Hy boro), Tex.—BOND — 
lection will be held Aug. 24, r re ane OM, to vote $2, 908. Se GMO 


HILL COUNTY SCHOOL DISTRICT NO. 98 (P. 0. Cottonwood 
Mont.—BOND OFFERING —Sealed bids will be received antil Aug. 10 by 


Hilbert H. J. Peterson, District C ¥ 
building bonds. it is stated. lerk, for $2,500 6% 15-20-year schoo 


HUBBARD, Trumbull County, Ohio.—FINANCIAL STATISTICS. 
— The following statistics have been received by us relative to the offering 
- Aug. 10 of two issues of coupes bonds, ag “yl : 1,608 66—V. 107, 

310. RTT debt (incl ese issues), $128,569 7 Assessed valua- 
tion ot. RH .119,290. Int. semi-ann., payable ‘at the “Hubbard Banking 


HUDSON, Columbia County, N. Y.—BOND SALE.—On July 29 
11,500 434% 3 1-3-yr. aver. school Hudson 
$i}. Savings “Institution at par. ae bente Se ean ee 


INDIANAPOLIS, Marion County, Ind.—LOAN — 

possis will be received a Aug. acd, for ‘ae bene porary’ loan of $90.00 
ently author — D 

aa AY = ror A p. 202 ue Dee 10 1918. Robert H. 


JACKSON eer SCHOOL DISTRICT, Ohio.—BOND SALE. 
——An issue of $3 % 2-4-year serial school bonds was recently 
cheaet sabof @ Braun By ie 3. O13 ¢3 (00.431) and int. 

. $500. a une - Int. semi-ann each six 
months from Apr. 1 1920 to Oct. 1 1922 incl. oo 


JACKSONVILLE, Morgan Count p th BONDS VOTED.—At a re- 
cent election a proposition to issue $ 5,000 5% water-works-impt. bonds 
carried by a vote 2,695 “‘for’’ to 547 against.” Denom. 60 for $1,000 
and 20 for $750. -. and semi-ann. int. (J. & J.) payable at the City 


H. Rollins & 
stated, an issue of $17,000 444% 1-17- 


Treasurer's office. e 1938, subject to call after 19 B 
excl. this jarwe) . $42, ‘000. Floating debt, $80,000. af os Bee re 
918, $4,403.000 
BOUSON COUNTY P. Clarksville), Ark.— 
PROPOSED.—An election Cant be hi held in th the near ng rs pon AF age 


vote on the question of issuing $250.000 road bands. 








——_——— —===—3 
KENDALL COUNTY (P. QO. Boern Tex.—BOND OFFERING.— 
Sealed pang h. egy | oa 10 ami, Aus. 12 by J. W. ——s 
Coun y Ju ’ 20-30-year road bonds, 
Teperte. int, sombann. Cmneled <ieuk Ge BAUD Eaauheed: 
KENMORE, Seemaeaht Somme, cen hn Aone hg a will 
be rece:ved by W. ay til 12 m. 
Aug. 24 for $2,000 4-year cou 


3% Denom. $500. 
Date Aug. 15 1918. Dee Aug. 15 coupon building. bonds. 10% required. 
KITSAP COUNTY SCHOOL DISTRICT NO. 8, Wash.—BOND 


OFFERING.—Sealed bids will be peruse until 1 p. > A 3 b = s. 
Gordon, County Treasurer (P. O. Port or $6,000 5-1 
stated. Denom. $250. * Out. 7% 


(opt.) school boads, it is 

required. 
LAHOMA SCHOOL DISTRICT (P. O 

Okla.—BOND SALE.—An issue of $15, 000 bonds 


LA SALLE, La Salle County, I1l.—BOND BLRCTION.—An totinn 


teenie). Garfield age 
is reported so! 


wil bc tad sodew ch 2 55 Te oe © PCSeEE Ae Ne $20,000 fire- 
protection bonds. Sore is Mayor. 
LARAMIE TOWNSHIP, Ti oe phot yes Ind.—BOND SALE.— 
On July 26 the 518. 500 0 5% % I- i? To-year pon school-heating bonds 
—vV. 107. 10—wi rege Berg | National Bank of Ft. 
Wayne for Bia 661, cqual ‘te O 1011 110. “Date July 5 1918. Other bidders 
were: 
Central Trust Co., =. $14.652 00 4, O’Gara, Indianapolis_$14,601 00 
Breed, Elliott & H F. Wild & Co., Is_. 14,587 50 
Indianapolis a iaiso> conc eae 00 Flacher 


” 14,631 at. 
Meyer-Kiser Bank, Indpls. 14,621 50| Bank, Ft. Worne besenise 14,519 25 


LE ROY, x YY —_ — = 1ll.—BOND ELECTION.—An election wil! 
be held Aug. 10, to vote on a ropesttien to issue $15,000 
water- —F im ovemen - bonds. Denom. ¢; Due $1,000 yearly 

4 


LESTERVILLE, Yankton County Dak.—BOND OFFERING.— 


Pro will be received until 1 p. * "hug. 5 by the = Clerk for $7, 
6% 19 (op works bom Denom. R 
Date Apr. 1 1918. Int. annually, payable in ee 


polis, Minn. 
check for 10%, yable to the Ma required. Bonded debt, $15, 000: 
Floating debt Ga ditional) Data f °F Total debt (including this issue), 
$17,000. Sinking fund, $1, Assessed valuation 1918, $280.000. 


LETTS CONSOLIDATED INDEPENDENT SCHOOL DISTRICT 
(P. O. Letts), Louisa County, lowa.—BOND OFFERING ae 
by B. F. Snyder, Secretary, until 9 p + 
for $15,000 5% 24-year school . Denom. $1,000. Pate July 1 
1918. Purchaser to pay accrued int. Cert. check for $500 required. 


“LIMA, Allen County, Ohio.—BOND SALE.—On July 29 the $35,000 


5% 1-18-year serial water-works and $45,000 54%. 5-year street bonds, 


ageregating $80 $80,000—V. 107 421—were awarded to Hornblower & 
eeks of New York for $81,025 5€ ao il to 101.281. Other bidders were: 
Harris, Forbes & Co.,N.¥.$80,944 Wolc.Co. ,Clev...$80, 
Seasongood & Mayer. Cin. on 471 00 . Mayer & Co., Cin__-_-- 80, 
Prov. iow. B.& Tr.Co.,Cin Toledo_. 80,108 


80,421 Bik ‘Spitzer & Co., 
Wm.R.Compton Co. ‘Cin... 80,374 25| Torry Briggs & Co., Tol____ 80,000 


LINCOLN pt SCHOOL DISTRICT NO. 56 (P. O. Daven- 
port), Wash.—BONDS NOT SOLD.—The $2,200 5% 1-10-year (opt.) 
school bonds offered Saly 20 (V. 107, p. 310) were not soid. 

586 90 


LODI, San Joaquin County, Calif.—BOND SALE.—The $2, 


7%, 1- 10-y ear serial street-improvement bonds offered on July 22 (V. ime 


310), were awarded on that day to Clark & Henry Construction Co. f 
Sosk performed. 


LOS ANGELES COUNTY 


P. O. Los Angelo). 
VOTED.—It is reported that on ordinance w: 


Calif.—BONDS 
uly 24 an 


opted b 
Boost & re providing for the the issuance of $2. 350.000 of the $4,450, 
flood-control boats authorized by the voters on Feb. 20 1917 and vali- 
coted by the State Supreme Court on Dec. 31 1917. V. 106, p. 204. 

LOUISIANA (State of).—PORT COMMISSION BONDS OFFERED 
BY BANKERS.—Halsey, Stuart & Co., Inc., of Chicago, New York, 
Boston, Detroit, St. Louis and Milwaukee, and the William R. Compton 
Co. of New York, St. Louis, Cincinnati, Pittsburgh and Chicago, are 
offering to investors in an advertisement appearing on a preceding page of 
this publication $2,500,000 5% gold coupon (with privilege of registration) 
tax-free Port Commission canal-impt. bonds. Denom. $1,000. Date 
July 11918. Prin. and semi-annual int. (J. & J.) payable at the office of 
the State Treasurer in Baton Rouge or at the fiscal agency of the State in 
New York City. The legality of the issue has been approved by John O. 
Thomson, Esq., and Caldwell & Masslich of New York and John McGuirk 
of New Orleans, and has been passed by the Capital Issues Committee ‘‘as 
not incompatible with the interest of the United States." These bonds 
and all previous issues of the State of Louisiana Port Commission have 
been accepted by the Government to secure postal savings deposits at 
100% of their par value. 

The official circular states that the bonds are a general obligation of the 
State of Louisiana, issued by the Board of Commissioners of the Port of 
New Orleans under and by direct authority of Act No. 244 of 1914, ex- 
pressly ratified and approved as an amendment to the constitution of the 
State of Louisiana, adopted by a vote of the people of the State, for the 
purpose of constructing and operating a navigation canal between the 
Mississippi River and Lake Ponchartrain. 

Sched*'2 of Maturities. 














Amt. Maturity.| Amt. Maturity.| Amt. Maturity.| Amt 

8,000__.-- 1936 ,000_._-- 1937 |$82,000__-_-- 1945 $116 000 1983 
39,000___-- 1930 cee 87,000__--- 1 121,000___.1953 
42,000__--- 1931| 62.000_.-.-- 1939; 90,000_---- 1947| 127,000__..1954 
43 ,000_---- 1932 y | Ses 95.000__-_-_- 1948| 134,000__-.1955 
46,000___-- 1933! 68,000.-..-- 1941 | 100,000_-___- 1949| 141,000___.1956 
48,000_.--- 1934| 70,000__.-- 1942/|105,000__-_-- 1950} 147,000__--1957 
50 ,000__--- 935} 75,000__-..- 1943/110,000___-_- 1951! 155,000__--1958 
53,000__--- 936| 78,000----- 1 

Financial Statement. 

Estimated actual value of tamable perty, 1917......-- $1,401 923,601 
Assessed value taxable rs AR, 17, = estimated _----- 700 960,258 


Total bonded debt, inclu 
Population (1910 P vommneoy 1 O58. 388. 


LUCAS COUNTY (P..O. Toledo), Ohio.—BOND SALE.—The State 
Industrial Commission of Ohio has purchased the $60,300 5% 1-10-year 
Adams and Springfield townships Highway Impt. No. 119 bonds, ered 
on July 26 (V. 107, p. 98). 

N SWAMP DRAINAGE AND LEVEE DISTRICT (P. O. Wil- 
mington); New Hanover County. N. C.—BOND ye toe .—Pro- 
fs will be received by Keith, Chairman Bd. Comminsionern, 

ff is stated, until Aug. 24 tor $21. 000 6% 3-12-year serial yp Bone bon 


TY (P. O. Boston). Ga.—BOND ELECTION.— 
on ee ee $B Fh ll have submitted to them on Sept. 11 
a proposition to issue $48,000 road improvement bonds. 


MANKATO, Blue Earth County, Minn.—BONDS DEFEATED.— 
On July 20 the proposition to issue $100,000 4% building and equipment 


OE APIRE wo Pisa c. con » Ohi BONDS AUTHORIZED. 
IELD, Rich ount o.— Ee 
PR nme was paaned Jul ly 5 aut orizing the issuance of $20,000 58 Je 
1-20-year serial sewer-improvement bonds. Denom. $1,000. te 
Aug. y 1 1918. Princi = and semi-annual interest payable at the City 
kg th FREI Sd SCHOOL DISTRICT NO. 4 
A OWN ‘UNION FREE % 
ag ng a Becta County, N. Y.—BOND OFFERING.— 
Ry ey fae mpeg By m. Aug. 16 by F. C. Mason, Chairman 
Board of Education, for $20.000 school bonds.__ Interest rate to be named 
in bid. Denom. $1,000. Date Ma Due $1,000 yearly on May 1 
from 1920 to 1939, inclusive. check for 2% of amount of bonds 
bid for required. 
1. issue) A 1 1918, $161,200. Assessed valu- 
onion tat oot ot ag ee Pen Te $1.000). £10. 70. 


¢ 
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* MIAMI COUNTY (P. O Ohio.—NO BIDS acy oe 8 —No 


. Troy), 
bids wore recelved for thé three fsoues of 3% cou ee er Ral a o 
bonds, $16,000, offered on J 7 28—-V 07, Dp. Cc. N. 
Peters is County Auditor. 


MILAN TOWNSHIP ae rd SCHOOL DISTRICT (P. O. Benen 
inty, o.—BON. a ne — oe tae 27 the Ma 4 PAY 


addition bonds. $1, OO” Dae July 26 191 = 
Due on or before 5 years, subject to to call any ——— 


pa ky ly Cumberland County, N. J.— SALE.—On 
26 the $7 800 5%, serial school bonds—V . 107. p. gi er 
investors for $7,537 50, equal to 100 
 warreienbhc Davison County, So. Dak _—BONDS DEFEATED.—At 
the election held July 23 (V. 107, DP. 202) the uestion ———— 
water-works bonds was eated by a vote of “for” to 346 “‘against.”” 
MOBSIDGE, Walworth County, So. Dak.—BOND BLBOTION — a 
An election will be a 2 Se 6 ee ee 
bonds reported 


sew 
MOORCROFT, Crook County. Lge ey OFFERING. en 
bids will be received until 8 p. Aug. 5 Shakleford 


Cleric. ric, for $8. 000 6% 10-25, ear serial coupon yt privilansot of resistration) 


. 11918. Interest semi-annual 
at “BL. ‘Bros. N. ye check for 5% of amount of 


bid for, req 

MOORESVI REOVELLE, ise Iredell B Gosia, No. Fare. —BOND SALE.—Sidney 
See & Co, of awarded on 26 $26,844 0 6% street- 

impt. bonds for $27 plogs cor. 518) and =< om. for $500 and 10 
for $184 45. Date July 1 1918. Prin. and semi-ann. oe ble at the 
American Exchange ae ae York Ci CR $2, yearly on 
July 1 from ~ Ag to 1928 incl. Other were: 
Hanchett Bond Co., Chic-$27,251 50 |Bruce Craven, Trinity __.$26,944 50 
W. L. Sia & Co., Tol. 27,048 52|Seasongood & Mayer,Cin-_ 26,934 50 
Durfee, Niles & Co., Loy 27:009 50 

Ti ths aneve bidders offered accrued interest. 


ne ag ey cpg 81 (P. O. Zanesville), Ohio.— BOND SALE.— 
a ag oe 8 EX, i? 0-year serial coupon road-! bonds— 
ied to the eager ke 


Vv. Pp. 421— pe yg ine at Cuaeape. 
& rit, 870 100. 972) "and. nk Other bidd 


ae van a ee ol all of ‘Cincinnati, were: 
or bonds, and Silverman- 
Hence Cor, $17 303 G0 snd’ bleak bonds. 


NEBO HIGH SCHOOL DISTRICT z O. Nebo), McDowell County 

lo. Caro.—DESCRIPTION OF BONDS.—Further details are at hand 
relative to the sale of $20.000 6% Scar anon bonds awarded on July 8 
to Bruce Craven, of Trinity, at 100.75. The bonds are in denom. 
$1,000 and are dated July 1 1918. Int. J. & J. 


NEW CASTLE, Fond du Lac Count ty yee -—BONDS NOT SOLD.— 
No sale has yet been made of the $90,000 6% D185 year 1008.) Bae gone 

bonds, dated July 1 1918, offered on June 28—V. 106, 
p. 2578. A. M. Nichols is Mayor. 


NEW ¥ Lowman, Huron County, Ohio.—BOND OFFERING.—Pro- 
be received Andrew , Village Clerk, until 12 m. to-day 
pa ek fo &-9-year water-works bonds. Auth., Secs. 
Gen e. om. a Date July 1 1918. Interest 
pay accrued in 


gro Rms By py Bergen ui Boa "ae J.—BOND OFFERING.—It is 
stated that J. Tiffany, Soro ne mmee will receive bids until Aug. 8 
for $7.000 8% gh naw te 


NEW YORK CITY — eae LOANS.—During the months o 
7 city issued the foliowing revenue bills, 1918, aggregating $33,- 
A s Interest. Mat Date Sold 
$5,000,000 4.40 Nov. 21 1918 July 8 
3,000,000 4.40 Nov. 26 1918 July 
500,000 4.40% Nov. 15 1918 July 10 
500,000 4.40% Nov. 20 1918 July 10 
2,000,000 4.40%, Nov. 20 1918 July 10 
2'000;000 4.40% Nov. 27 1918 July 10 
10,000,000 4% % Nov. 18 1918 July 15 
5,000,000 4% Nov. 26 1918 July 15 
2,000,000 4 Dec. 5 1918 July 17 
1,000,000 4%% Dec. 6 1918 July 17 
1'000,000 4% % Nov. 29 1918 July 18 
1:000:000 4%% Dec. 6 1918 July 18 
5,000,000 4%% Nov. 22 1918 
5,000,000 *4.935 Dec. 3 1918 July 29 
10,000,000 *4.235% Dec. 10 1918 July 29 
* Sold at a public sale on July 29. 
NILES, Trumbull ull County, O Okla.—BONDS AUTHORIZED —Kecord- 


reports, an issue of $9, intercepting sewer bonds has 


NOBLES COUNTY e. O. Worthington), Minn.—DESCRIPTION 
OF BONDS.—The $100 5% 16-20-year serial Judicial = No. 8 
sae. awarded during May to man, Matteson & Wood, of St. Paul, 

par (V. 107, p. 425) | described as follows: Denom. $1, 000. Date 
suly 1 11918. Int. J. 


OKANOGAN Hock hai SCHOOL DISTRICT NO. 29, Wash.— 
BOND SALE.—On July 24 the $1,600 10-20-yr. (opt. Doe school bonds—YV .107, 
p. 203—were awarded, it is stated, to the State of Washington at par for 5s. 

OLIVE HILL SCHOOL DISTRICT (P. O. Olive Hill), Carter 
County, Ky.—BOND OFFERING.—It is stated that proposals will be 
received at any time for $10,000 1-10-year serial bonds. 

PALMER, Merrick County, Neb.—BONDS VOTED.—It is reported 
that at a recent election water and light bonds were voted. 

PARK COUNTY SCHOOL DISTRICT NO. 64 (P. O. gy ae 
Mout. OFFERING.—Proposals will be received until Aug. 
by A. L. Portwood, District Clerk, for $1,000 6% 8-10-year (opt.) RLS 
bonds, it is stated. C ied check for $100 required. 

PARTRIDGE (Town), Fins County, agg yp ene fos OFFERING — 
Sealed bids will be received un Ff oe according reports, by 
J.P. Sorenson, Town Clerk P. "a: ov), a ‘$6 ,000 6% rerandie bonds. 
Date ity 1 4218. Interest semi-annual. Due July 1 1933. ertified 
check for $3,000 required. 

PASSAIC COUNTY (P. O. Paterson), N. J.—BONDS APPROVED.— 
Zao ages Issues Committee has approved the issuance of $239,000 road 

nds 

PAULS VALLEY, Garvin County, Ole. —BOND OFFERING.— 
Sealed bids will be received until Aug. 5 b ene Turner, City Treas- 
urer, it is stated, for $25,000 water-works, Ay public-park and $9,000 
fire-equipment bonds. Date Apr. 11918. Due in 25 years. 


PAYETTE, Payette County, Idaho.—BOND SALE.—The Bay | ,000 
6% 10-20-year (opt.) school bonds, recently authorized—V. 107, 311— 
were awarded on June 7 to Keeler epee nver at par. bean’ $1,000. 
Date Jan. 11918. Interest J. & J 


PEKIN SCHOOL DISTRICT (P. Oo. Pokia), Tazewell County, Ill.— 
BONDS VOTED.—At a recent election a p ER ition to issue $12, 060 school 
bonds carried, it is stated, by a vote of 13 


Cen. Peoria Comaty. Ill.—BONDS APPROVED.—The issuance 
of $50,000 river terminal bonds has been approved by the Capital Issues 
Committee, it is stated. 


PIERRE, Hughes County, So. Dak.—BOND ELECTION.—The issu- 
ance of $90,000 water and sewer-system bonds will be decided by the voters 
on Aug. 7, it is stated. 


PITTSBURG, Crawford County, Kan.—BOND ELECTION.—On 
Aug. 6 the voters will decide whether they are oe hyo of issuing $6,500 
10-20-year purchase park bonds at not exceeding 6% interest. 
. PLAINS TOWNSHIP, Luzerne County, bees SALE.—The 
Wyoming Trust Co. of Wilkes-Barre was awarded on June 1 $10,000 5% 
impt. poaes J at aad and interest. Denom. $1,000. Date May 1 1918. 
Int. M. ue one bend yearly. 

he thd oft cone DATED SCHOOL DISTRICT, sees County, 


Miss.—BOND ELECTION.—A proposition to issue $1 7,000 6% 20-year 
bonds will be auld to a vote, according to reports, to-day (Aug. 3). 


been auth- 


ih 





County, Ohio.—BOND OFFERING 


tails are at hand Mative to the off to-day (Aug. 3) Ln toe Er 
10-year bonds Proposals 
ag Bo 12 m. by Sea z Village Choe case o 


“& 8. ) payable at the Vil 4 
Due t. 1 1938. check ft cote Os illage 
» req - Bonded debt (incl. as tes issue), $83 we 


POPE COUNTY SCHOOL DISTRI 80.0 
Minn. BOND ELECTION.—On Aug. re. ee 0. Glenwood), 


sition to "se to the State ag 
Boag of Minnesota $21,027 89 4% bonds. EE. 


a al COUNTY (P. O. Ravenna), Cie re Prk Bea: 


bids will be ved until 8 a. m. 
County Auditor, * : stated, oor" 000° Tepital Poa” Son 
$500. Date Sept. 11918. Int. ko ont ital 


Cert. check for $200, 1 
ey. eh age :/ donvens e sg the Cheam fF mm required. Bonds 
oan a ene Ore.—BOND OF FERING.—George R 
tor, will receive bids until 10 a. m. A 14, it is stated 
bonds. Int. semi-ann. Cert. check for { 5% seared, for $060 $50,000 833% 
PORT OF SEATTLE (P. O. Seatti Ki Co — 
ELECTION. Sikes grade) state that an poor eos al be hela’ arg 7% ges 
p, rhe erminal and such oth ~~ ,000 bonds ‘or the duplication of the Smith 
W. 
—s — at harfage an improvements as may 
wey Cs COUNTY fo oO. Tw ve Ind. Pane gg SALE 
Peop! Vernon urchased 1 
107, ear adh de ag ses eed without | Avorn on 78 5.800 41 14% 


PRAIRIE COUNTY SCHOOL DIS . . O. 
for $2,000 510- bay tone) bultins Be in ie teste $¢ | tt Corday Cag 35 
or 000 bonds at not 
check for $300 payab Sto the District Cleric. “ae 


fy 27a, fem Norfolk County, aes TEMPORARY LOAN.—On 

min BE i ge ap Se of $100,000, ply an~ tion of wags 
as aw: 

et tow Yok ol nts de. sarge 


cannons? © ey (P. O. Pocahontas), Ark.—BOND SALE.— 
It is reported t Richardson dent of the Lawrence Coun 
ooh ee awarded 600.000 mnt Dine ies toe, “3 


RICHMOND, Va.—TEMPORARY LOAN lee ae sore eesbepem 
— by unanimous vote of the Council Committee of Finan euieaee 


$500,000 loan dated Aug. 1 1918 and Be J 
{219 oun awarded to Frederick E. Nolting @ & Co. at 4. dl paval ic cake 


CHLAND COUNTY SCHOOL pisTEs 5 - O. - 
sid. Ment BOND OFFERING pg Bh 8 ae 
District Clerk, will receive bids until pos 7 for $2,800 6% vibsee bonds. 


RITTMAN, Wayne County, Ohio.—BOND ELECTION.—On A 
an election will be held to vote on a proposition to issue $5,000 aarees weed, 


SEROMA. SCHOOL DISTRICT 7. o. Robesonia), Berks 
» Pa.—BOND SALE.—It is stated that an issue of $10,000 4% 
has been purchased by local investors at par. 
a i. B frm ct S ores —7ee es 
on er, for the following notes, payable and 
by ene oN vy Canter Union Trust Co. of New Yok, A * 05 1918: 
$50,000 000 water-works notes. Due 1 month from Aug. 12 1918. 
-plant notes. Due 8 months from n Aug: J 12 1918. 
50.000 water-works notes. Due 8 months from Aug. 
Bids must state rate of interest and designate to whom taot _ notes 
will be made payable and denominations desired. 
NOTE SALE.—On July 26 a tem loan of $100,000 conduit con- 
struction notes to run one month from Aug. 1 1918 were awarded to 
& Burnet of New York at 44% int. and $1 prem. 8S. N. Bond 
& Co. also of New York,, bid 44% int. 


ROCKINGHAM COUNTY (P. O. Wentworth), N. C.—BOND SALE. 
—The $225,000 6% 16-year aver. bridge bonds offered on July 12 (V. 106, 
Pp. 2776) have been disposed of. 


qe AND, COUNTY (P. O. New City), N. Y.—BOND SALE.— 
The $80,000 5% 1-16-year serial registered tuberculosis-hospital bonds 
offered on July 30—V. 107, p. eae awarded on that day to Geo. 
Gibbons & Co. of New York at 102.4 


RUNNELS COUNTY (P. o.. eis Tex.—BOND SALE.—The 
$75,000 road bonds mentioned in V. 106, p . 2579, were disposed of on July 26 
at par and interest, it is sta 


ST. LANDRY PARISH (P. O. Opelousas) La.—BOND OFFERING. 
—Bids will be received until 11 a. m. Aug. 12 2 by F. Octave Pavy, Presi- 
dent of Police Jury, it is stated, for $25 5% af bonds. 


SALT LAKE CITY, Soke Lake County, Utah.—BIDS.—The other 
bids received for the $350 / 1-10-year serial refunding bonds awarded 
on July 25 to Redmond 2% Co. of New York City for $354, 014 (101.146) 
and int. (V. 107, p. 422) were: 


will be received 


The National al City Co Co., Goteseo ap sn cidtane wien die auido seas Dales a etal x$351,085 50 
James L. a cs is a lee laos a x350,525 00 
Pde & - er oD Biodeote = Ce.. Cee. ce ereewone 348,323 50 


arles, Inc., Seattle Nat. book, Seattle, and 


i Richards i iip,, CRON. <5 oc ncdautedaidochase 350,647 00 
Continental & Commercial Trust & Savings Bank, Chicago, and 

Saar a0. ; OW TOE... pcnccsistaudbcodgeusade 351.250 00 
National Copper Date, GO0e Baie CU no ete oak 350,951 00 
E. H. Rollins & Sons, A. B. cash & Ce. and C. W. McNear & 

ie id slate ee tne *350,595 00 
Emery, Peck & Rockwood, Chicago._--...-.--.--.------- 351,960 
Palmer Bond & Mortgage Co.., Salt” Lake = (AE BaP sis oan 5% 352,317 = 


* These firms also bid $350, 000 and accrued int. for 44% bonds, 
vided they be allowed .0235%, or.$8,225, for acting as fiscal agents o the 


ty 
‘Ail the above bidders offered accrued interest. 


SANDERS COUNTY (P. O. Theme son Falls), Mont.—BOND ELEC- 
TION.—The question of nies road and bridge bonds will be sub- 
mitted to the voters on Aug. 2 according to reports. 


SANTA CLARA COUNTY RECLAMATION DISTRICT NO. 1663, 
Calif.—DESCRIPTION OF BONDS.—The $32,000 (not $2,000 as first 
reported) 6% bonds awarded on June 25 to the Bank of San Jose for es. 006 
(106-268), 107 p. 99—are in denom. of $1,000 and are dated Mar. 1 
1917. nt. J.& J. Due Jan. 1 1927. 


SCHENECTADY, N. Y.—CERTIFICATE SALE.—On July 30 the 
$150.000 certificates of indebtedness due Feb. 3 1919 (V. 107. P35 422) were 
awarded to the Equitable Trust Co. of New_York at pee i, 30s and ac- 
crued int. 8. N. Bond & Co. also of New York,, bi 4.50% int. plus $7 
premium. 


SCOTTS BLUFF COUNTY (P. O. Gering), Neb.—-BONDS VOTED— 
BONDS DEFEATED.—The propostetoa to issue $100,000 5% bridge p Danae 
carried at the election July 2 107, p. 204. The vote was 6 
Due 1938. At the same election the question of issuing $160,000 ‘Suie 
bonds was defeated. 

SEATTLE, Wash. ~—PINANCIAL | STATEMENT —We are in receipt 
of the following financial statement issued in connection with the offering 
on Aug. 5 of the $300,000 1- o-yene — negotiable coupon bonds, at 
not exceeding 6% int.—V. 107, p. 311: 

Financial pe tens oh July 1 1918. 


eens menees taGetedness... . ...0<cccccccseceesusesenae $16,667,400 00 
Warrants outstanding, General Fund_.....---~- $40,984 88 
Warrants outstanding, Judgment Fund_-_.-.._-_- 886 85 


Condemnation aw Cause No. 123,590 

against the General Fund have fil 
Ge O68 on. eccnccccceceseunacnena 289,730 44 
[aaa 331,602 17 


$16,999,002 17 
Population, Census of 1910, 237,194; according to U. 8. Census Bureau, 
June 1 1917, 366,445. 
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a... LE, Wash.—BONDS APPRAUED Raa state that the 
AT TEE 25,500,000 bonds for the construction of the 

plants on the Skagit = reel to serve war industries has been approved by the 


apital Issues 
SHEFFIELD soho Ve peters (P. re Shaitiehd>, ‘cloction 
Spe agen a ts) 
County, Ala Reports state that Ty oy A elect 


the issuance of $25,000 high-school bonds was aw 


HERROURNE COUNTY COMMON SCHOOL DISTRICT NO. 4 
wo Bi ke), Minn.—BOND SALE.—The $10,000 5-15-year seria 
OE ote dated July 1 1918, offered on June 49--¥., 1 P2579 
were awarded to Kalman-Matteson & Wood of St. Paul at 106.80 for 6s 


SHERIDAN COUNTY SCHOOL DISTRICT gai 43 (P. O. Plenty- 
wood), Mont.—BONDS NOT SOLD.—The $4, col building bonds 
offered on July 6—V. 107, p. 100—were not sold, pater to the fact that 
they were not redeemable before maturity. The bonds will again be 
offered after re-publication. 


SOUTH BEND, St. Joseph County. Ind.—BONDS AUTHORIZED. 
—Reports state that an issue of $70,000 4% % Healthwin addition bonds 
has been authorized. Denom. $1, 000. Date Sept. 11918. Due serially 
beginning 1920. This issue will be ready for sale about Sept. 1. 


SOUTH NEWBURGH (P. O. Cleveland) Cuspoes Sounte, ate. 
—BOND OFFERING.—Proposals will be received, it is st Herma: 
Bohning, Village Clerk, until 12 m. Aug. 20 for $52 1 O01 ay % “7°E 
average sewer bonds. Interest semi-annual. Certified check for 4% of 1% 
required. 


SPADRA SCHOOL DISTRICT FF 
Ark.—BOND SALE.—An issue of 
bonds recently authorized has been so 


SPRINGFIELD, Hampden Count i, Mom Men: —TEMPORARY LOAN— 

On A 1 . i rary loan of $400, issued in — of taxes, 

Gated ug. 2, maturing Nov. 8 1918, was awarded, is stated to 
. N. Bond & Go. of New York, at 3 20% discount, plus boc. premium 


STRUTHERS Mahoning County, Ohio.—BOND OFFERING.— 
8. F. McNab, Village Clerk, will receive , Proposals. it is stated, until 
Aug. 21 for $3,430 21 6% bonds maturing seria beginning Aug. 1 1923. 
Interest semi j-annual. 

Proposals will also be received on the same day for $19,499 50 6% 
bonds. Date Aug. 1 1918. Int. semi-annual. Due serially beginning 
Aug. 1 1919. Certified check for $200 required. 


SUPERIOR, Douglas County, ie Sele mw ry oe 
Loan & Trust Co. eA eincenelis recent] A ee e $31, 5% 1-10- 
year eee ae street-improvement bonds (V. 106, p. 2777) for $705: 055 equal to 


i COUNTY (P. O. Bedford), lowa.—DESCRIPTION OF 
BONDS.—The $55,000 5% roee —_ Sie e bonds awarded on June 11 to 
Hattie V. Crum (not WwW. £.0 the Bedford National Bank, as 

Sue Peported), for $55,345 C100: 60.037)" are in denom. of $1,000 and are 
une 1 1918. Interest M 


a HAUTE, vise, County, I pe BE OFFERING.—Proposals 
will be received by W spperd. City Controller, it is stated, until 
12 m. to-day (Aug. 3) “a sito. 6-10-year serial emergency bonds. 
Interest semi-annual. Certified ~ 4. tor $1,000 required. 


TETON COUNTY SCHOOL DISTRICT NO. 24 (P. O. Chouteau), 
Mont.—BOND OFFERING.—Proposals 1 be received until Aug. 17 by 
John Ledgerwood, District Clerk, it is stated, for $1,200 5-10-year (opt.) 
school bonds at not exceeding 6 % int. Certified check for $100 req 


TETON a a yf SCHOOL DISTRICT NO. 34 (P. O. tT 
pag alge = SALE.—On July 24 the State Board of Land Commission- 
were peak at par the $3, a 9 6% 5-15-year (opt.) school bonds 
Vv. on p. 312). Denom. . Interest annual. were no other 


¢ Os Ba Johnese sounty: 
20-year ool- 


renee AND CHOUTEAU BOND 8 Sane.—-O SCHOOL DISTRICT 


NO. 28 (P. O. Dutton) mae —On July 27 the $14,800 
6% school-building bonds (V PsA 00), warded to the We 
ace Co. of Baw AMG a 31 525 (104. 898) and interest. Date 
cuay t 1918. Due oir 1 1928, subject to call any interest payment date 
thereafter. Other bidders were: 

The Hanchett Bond Co., Chicago_....._-.-.--------------- $15,500 00 
Ka’ atteson & Wood, St. Paul_____-_--------------- 15,316 00 
Sweet, Causey, woster & Ooi, VPenver: oe cnn edeceeccs 5,107 00 
John Nuveen & Co., Chicago. > NE Te SR Ra oe OSS SS a 15,100 00 
C. H. Coffin, Chicago i ay cilia Gs ahh ee ec Geir celts exten dete chute omigna einen & 14,876 10 


TIPTON, Tipton County, Ind.—BOND SALE.—On re oe 5 the 
$22,000 5% ” 5-ab-vear serial Sostelet ht-impt. bonds Vv 
awarded Harris Trust 


were vine ‘ap 
equal to 101. 140. men July 25 Toi8 t. 
June 1 from 1923 to 1938. 


TONAWANDA, Erie County, N. Y.—BOND SALE.—On July 31 
$19,000 sewer bonds were awarded to Geo. B. Gibbons & Co. of New 
pli se for 4.65s. Denoms. $1,000. Date July 1 1918. Due 

uly 


UNION COUNTY (P. O. Elizabeth), N. J.—BOND SALE.—On July 
29 the +4 % ood cou A (with privilege of registration) road, bridge and 
hospital bonds—V. 107, 312—were awarded to Harris, Forbes & Co. of 
New York at 100.913 for'§ $231,000 bonds. The National City Co. of New 
York bid 100.59. 


UPPER SANDUSKY SCHOOL DisTescT (P. 1. Upper Sandusky), 
weeneet Be yo Ohio. ND SALE.—On July 24 t , 5% 
0-y 00] bonds—V. 107, p. $04—were. precees to wre 
Niles & Co. of Toledo for $4,505, “0%, to 100.111. W.L. Slayton & Co 
Iso of Toledo, bid $4,502 70. 


URBANA, Champaign County, 
Aug. 13 a roposition to issue $5, 
mitted to the voters, it is stated. 


VAN WERT COUNTY (P. O. Van Wert), Ohio.—BOND SALE.—On 
July 26 the following two issues of 5% bonds were awarded to the 
First National Bank of Van Wert at par and interest: 
$7,026 38 Jackson Township bonds. Denom. $1,000, eg oid 1, for $1,- 

026 38. Due 1 bond each six months beginning Se 1 1919. 
5,500 00 Road No. 175 bonds. Due 1 bond yearly on Sept. + from 1919 
to 1924, inclusive. 

Date July 15 1918. Interest M. & S. 


VIGO COUNTY (P. O. Terre Haute), 


204— 
Chicago oa Kod, 251, 
ue yearly on 





Ohio.—BOND ELECTION.—On 
fire-dept. impt. bonds will be sub- 


Ind.—DESCRIPTION OF 


BONDS.—The $4,428 (not 39. 240 as first oe <9 6% Phas’ e bonds 
awarded at par to Breed, Elliott & Harrison of dianapolis— v7, ,D. 13 
—are in denoms. of $500 and $116, and dated June 3 1918. Miee. .&D 


Due part yearly on Dec. 1 from 1920 to 1934, po ah 


WALLOWA, Wallowa County, Ore.—DESCRIPTION OF BONDS.— 
Additional information is at hand relative to the sale of the $7,682.39 54% 
pga (opt.) gold sewer bonds, awarded on July 15 to Morris B 
in , of Port and. 7 $7, aes - 100. 154) accrued ieterest. SP ap a 

— e a e bonds are enoms. 0 an 
$182 39 and 4 daw Pay? 1 1918. Prin. and semi-ann. int. (J. & J.) 
paver at the fiscal cal agency of the State of Oregon (National Par Bank), 


ew York City, N 
Financial Statement. 


Real value of property (estimated)___________.____________-_ ,000 

oo y= $3 "A, Le 7pax ag 777980 
‘oO m e cluding this issue___________ a 

Wi IIE Sn elt wdicbee co binwecd nate $1 ‘003 
EE REE EE SN SER APE PS ae eT EOE RT? OF, aE , 
Population (estimated), 1,200. shire 


WASHINGTON COURT HOUSE. Fayette C ty, Ohio.— 
SALE.—The omar Bo as Widiallae tact deolicned Ok ae nck 
nterest two ues oO -year av street-im PD 
aggregating $11,800. Denom. $500. Int M. & ee eee 


WATERLOO INDEPENDENT SCHOOL cierkicT (P. O. Water. 
loo), Blackhawk P County, lowa.—BOND OFFERING.—Proposals will 
be reomyed until Aug. 9 e the Secretary Board of Education. f for the 
$100,000 5% school-house bonds authorized at the Gestion held d July 15 
by a vote o 06 to 4 (V. 107, p. 423). Due Sept. 1 1928. ~ 





WATERTOWN, Jefferson County, N. Y.—. 
es. 000 fe “tight BOND SALE. neo — 31 


and power-dev: 
v.i1 ‘were A. Eaiter . &C ork 
06.58) i int. bid 0. as Y for 


i were: 
. es & Co., N.Y.106.563 | Wm. R. Compton C. > -586 
Geo. B. Gibbons & Co., N.Y.106.42 | Hornblower & Weske, WY 10o 1ee4 
Farson, Co., N. -106.337| Northern New York 
R. M. Grant & Co., N. Y__105.88 Co., Watertown________ 103.16 





WATERVLIET, Albany County, N. Y.—BONDS VOTED.—At the 
election held Jul =m ti to issu — 

ton. held 4 proposition © water-improvement bonds 

b chow ge Stearn Franklin yy ——~ SALE.—The State 


Industrial Commission of O 
sieaseteamtaa assessment = & le stated, $4,540 415% 


WEST  pporene, Sk VILLAGE puacdinen DISTRICT oO. 
Liberty), Lo nn Cos County. Sete og SALE.—On July 31 Seasongood 
dated 1 uly 3 19) 1918 (V. 1 OF ae ¥ f or $3,082 ( toe O86) sack et we 

layton & Co. of Toledo bid $3047 1 ee ee 


WEST PARK, cn ahoga County, “tie: ai SALE.— Lake- 
Eos State B akoueed has been awarded, it is stated, $8 048 6% 
arthleman ro“ pt bonds. Interest semi-annual. 


WEST POINT, Clay County, Miss.—BOND SALE.—On June 22 J 
$30,000 6% 1-20-year serial bonds (V. 106, p. 2580) were awarded to J. G- 


P. West 


Mayer & Co. of ti at 102.75. Denom. $500. Int. annually. 
WHITMAN COUNTY (P. O. Colfax) Wash.—DESCRIPTION OF 
BONDS.—The $242,000 (not $230,000 as first re orted) 6% 1-10-year 


+ i Sk 
313), are 


serial (option = call) high wor $243,157. bonds Str n Jul 
kene for $ ool to 1 064 CV. 1 
$1 000, “Date July i Tois. Int. 


Fran si of § 


bed as fo! 
J.& J. 


PO SED. Accords to. : “Ms elect .- will be held : i eete oa oe aoa 
: rding to re ane on 
tion of issuing $30,000 water bonds. vote on the ques- 


WILKINSON COUNTY (P. e eval), Miss.—BOND ELECTION. 
—An election will be held A: is reported, for purpose of vi 
on the question of issuing foah reas ton ds. 


WILSON TOWNSHIP SCHOOL ee ) hg o hg North- 


ows: Denoms. 


ampton County, Pa.—BOND Fi ata will be received 
by Jordan F. Stover, Township until 7: i yoo m. Aug. 14 (date 
changed from July 13—V. 107, p 500) or $60, eons 


1918. 


5-30- 
igh Rg As 


coupon school bonds. Date Pty 1 
cashier’s check for 1% of bid required 

WOLF POINT, Sheridan Gache. Mont.—BOND OFFERING.— 
Charles Gordon, City Clerk, will sell at public auction at 2 p. m. Sept. 9 
(date changed from Aug. 5—V. 106, p. 2473) $25,000 6% sewer bonds. 
Denom. $500. Date Sept. 1 1918. Prin. and semi-ann. int. (J. & J.) 
payable at the National Bank of Commerce, New York City. Due Sept. 1 
1938, subject to call any time after Sept. 1 1928. Cert. check for $3,000 
on a national bank in the State of Montana required. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


WOODBRIDGE TOWNSHIP (P. O. Woodbridge Middlesex 
County, N. J.—BOND SALE. oe July ses bg 54% & gold % coupon = 
nds—V were i 


rivilege of lapereon) paving bo 
ite oy Forbes & Co. of New York at 101 1903 Bors 7H aa 000 bonds 
Perth Amboy Trust Co. of Perth Amboy bid 101.63 


WORCESTER, Worcester County, | Sass. TEMPORARY LOAN.- 
On July 29 the tem loan of $400,000, maturing Nov. 29 1918 (V. 107, 
p. 424) was awarded, it is stated, to Biake Bros. & Co. of Boston at 4. 22% 


The 


discount. Other bidders were: 

Discount. Premium. 
Salomon Bros. & Hutzler, New York____.-_---_._----_- 4.24 mete 
eee Es: 50, So oa Sora cco cenacconwia 4.25% $1 25 
J. ©: Meorwan & Ces, Tee Tee. on on nnn ee ccseccncne 4.25% cerca 
8S. N. Bond i SE i tenn wnnccubdaeaneew 4.29% anh 
Alexandre & Burnett, New York____....------__---_-- 4.297, pe aa 
A. B. Leach & Co., Inc., New York..-..-.--........- 4.34% $2.00 


Equitable Trust Co., New York.........-....-.--.--- 4.35% ue 

LOAN OFFERING. —Proposals will be received by pe City Treasurer, 
it is stated, until 12 m. Aug. 5 for a tempo loan of $100,000 revenue 
notes dated Aug. 7 and payable Nov. 29 1919. 


WORCESTER COUNTY (P. oO. bag ames ot OY Mass.—TEMPORARY 
LOA A temporary loan of $60,000 tee in enticipa’ m of taxes, 
dated roo 6 1918 and maturing Dec. 5 1918, was aw , according to 
reports. to Salomon Bros. & Hutzler of Rion York at 4. a1 discount plus 

premium. 


YOUNGSTOWN, Mahoning County, Ohio.—BOND SALE.—The 
$7.500 5% sewer bonds authorized on July 8—V. 107, p. 424—were 
awarded to R. M. Grant & Co. of New York ot par. 





CANADA, its Provinces and Municipalities. 


ABBEY, Sask.—DEBENTURE SALE.—W. H. Kirkman of Swift Cur- 
rent was awarded, it is stated, an issue of $3,500 village debentures. 


ALLENBY SCHOOL DISTRICT, Sask.—DEBENTURE SALE.—An 
lenge Xs $2,400 school debentures was awarded, it is stated, to Nay & James 
rs) na. 


a piwensers TOWNSHIP, Essex Ont.—DEBENTURE 
Burgess & Co. of Toronto have purchased, it is stated, 
$7 550 6% “iO instalinnont drainage debentures. 


AYLMER, Ont.—DEBENTURE SALE.—The $7,000 Py nedt deben- 
tures recently voted (V. 107, p. 205) have been disposed of locally 


BROCKVILLE, Ont.—DESCRIPTION OF DEBENTURES.—The 
$16,800 6%% 1- "20-year serial improvement debentures awarded on 
July 12 to Neelys, Ltd., of Toronto, at 101.13 (V. 107, p. 424), are dated 
Aug. 15 1918. Int. F. & A. 


KELLERVILLE SCHOOL pest RIC Tr Sask.—DEBENTURE SALE. 
—The Waterman-Waterbury Mfg. Co. of Regina has purchased the $2,800 
744% 10-year debentures recently authorized (V. wor p. 101). 


MANITOBA 10-year doy BO aR SALE.—On July 27 the 
$1,000,000 6% 1 ror 7 debenture —* 107, 424—-were awarded at 96.77 
toa syndicate composed gree AEE & Co. of Toronto, C. aero 
& Co., Ltd., Harris, ce ra Gon and Hanson Bros. of Mon 


NEW BRUNSWICK Province of).—DEBENTURE OFFERING.— 

The 0,000 8%, 20- General (P. O. Fredericton) will receive bids at for 

% oe tax-free road debentures. Denoms. $100 $000 and 

Aug. 1 1918. Prin. and semi-annual interest 4 & A.) 

tn A RY poo branch of the Bank of Montreal in New Brunswick, and at 

the Bank of Montreal in Montreal, Toronto and New York, at the option 
of the holder thereof. 

THORNE SCHOOL DISTRICT, Sask.—DEBENTURE SALE.—The 
Waterman-Waterbury Mfg. Co. of” Regina has purchased, it is stated, 
$2,500 school debentures. 

VALLEY ostyi SCHOOL DISTRICT. Sask.—DEBENTURE SALE.— 
The Great West Life Assurance Co. of Winnipeg has purchased, it is stated, 
$2,000 school debentures. 

VIMY SCHOOL DISTRICT, Sh — eet TURE SALE.—The 

10-year debentures <p authorized (V. 107, p. 191) pave 
$2,500 76 % 10 yee Waverman- Waterbury Mtg. Oo. 


of Regina at 
Interest annually in apes 


County, 


RMOUTH, N. S.—DEBENTURE OFFERING.—Pro| 
cunt St sm Goudey, Town Clerk, until 1 

6 ear refunding debentures. 
Leng $1.0 000. Date Aug. 31 1918. 


2 m. Aus S for $64,000 
Denoms. 100 for $100, 50 for $500 and 
terest semi-ann 


1 In ual. 








sn et 
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Jrust Companies 





Chas. O. Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York /|m 


MEMBERS OF 


New, York Cotton Exchange 

New Orleans Cotton Exchange 

New York Produce Exchange 

New York Coffee Exchange 

London Commercial Sale ries (Coffee E.) 





Geo. H. M2 Fadden & Bro., 


COTTON MERCHANTS 


121 Chestnut St. 26 Brosao * 
PHILADELPHIA NEW YORK 





Liverpool Correspondents 
FREDERIC ZEREGA & CO., 
Havre Co 


rresponden 
SOCIETE 4d’ IMPORTATION et de COMMISSION 
Milan Correspondents: 
FO i eel & CO., LTD. 


#sexandria Correspondents 
REIN HART & CO., LTD. 


GWATHMEY & CoO. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 


NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE 





NEW Ona COTTON BXCHANGE 
CIATE MEMBERS 
LIVERPOOL. COTTON KSSOCIATION 


Stephen M. Weld & Co. 


~ COTTON MERCHANTS 
82-92 Beaver Street, New York City 








BOSTON. PHILADELPHIA, 3 
FALL RIV TICA, N. Y.. 
PROVIDENCE. | WILD & CO.. 

W. BEDFOR LIVERPOOL.’ 





WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & Co., 
COTTON BROKERS. 
25-26 Cotton Exchange New York 
Orders for future delivery contracts executed 
pn the New York and Liverpool! Cotton Exchanges 


NEW LOANS. 











Notice of Intention to Issue and Sell 
$25,000 00 Sewer 6 Per Cent Bonds, 
of, by and for the City of Wolf 


Point, of Sheridan County, Mon-! 
tana, at Public Auction, to the | 


Bidder Offering the Highest Price 
Therefor. 


STATE OF MONTANA, 
COUNTY OF SHERIDAN, 
CITY OF WOLF POINT, 


Pursuant to the authority of Ordinance No. 51, 

e. the City of ro? Cotes. Gneriden Coung: 
mtana, passed and approv ay 27 

1918, authorizing and d directing th the advertisement 

and sale of certain bonds of said Cie namely: 

Sewer Bonds of the City of Wolf Point, of 
Sheridan County, Montana, to an Ny aggre- 
and Se principal sum ‘of $25 , com- 

iiiicy nds, num pA from 
= = . both numbers included, of the | 
Gencummatica of $500 00 each, all dated Sep- 
tember Ist, A. D. 1618. absolutely due and 
payable September Ist, - 1938, but redeem- 
ss e at the option of said Cc City at any time after 
September Ist, 1 Bastian interest 
from their date until paid. at the rate of six (6) 
per cent per annum, payable semi-annually on 
the Ist day of January and July, respectively, in 
each year, both principal thereof and interest 
thereon, payabe at the National Bank of Com- 
merce in the Cit ones State of New York, U.S.A., 
PUBLIC NOTIC IS HEREBY ‘GIVEN 
that the bonds choke will, at the office of the 
undersigned Clerk in said City, on Monday 
to-wit: the 9thdayof September, A. D. 1918, at 
the hour of 9 o’clock, P. .. be sold to ‘the 
bidder offering the highest rice therefor. 

At said public auction the successful bidder 
will be required to deposit with the undersigned 
Clerk, a certified yo a able to his order, in 
the sum of $3,000 00, check shall be held 
by the City and forfeited 4 it, should the pur- 
chaser fail to take up8 and pay for sa for said Bonds 
hi 4 presented to certified check 
pe "Montana made on a National Bank in the State 

ontana 
y order ‘of the Council of the City of Wolf 
Point, of Sheridan ouney Montana, made this 
27th day of May, A. D. 1918. 
(Signed) youn’ LISTERUD, Mayor. 
(SEA 


ttest: 
(Signed) CHARLES GORDON, Clerk. 


The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,600 SURPLUS, $2,000,600 
Safe Deposit Vaults 


Authorized to act as Executor, and to receive and ho:d 
money or or property in trust or on deposit from Courts 01 
Law or Equity, Executors, Administrators, Assignees, 
Guardians, Trustees, Corporations and Individuals. 
Also acts as Trustee under Mortgages and as Transfer 
Agent and Registrar of Stocks and Bonds. 
Interest Allowed on Deposits Subiect to Check. 


OFFICERS. 


ARTHUR F. THOMAS, Asst. Trust Officet 
R. B. GAGE, Manager Safe Deposit Vauir 


BOARD OF DIRECTORS 
Arthur Adams 


. D. Cameron Bradley 
8. Parker Bremer 





' Morris y 
| Sydney Harwood 
} Henry L. ‘Shattuck 


| CENTRAL 
TRUST COMPANY 
OF ILLINOIS 








125 West Monroe St., CHICAGO 
Capital - - = = $6,000,000 
Surplus & Profits - 2,500,000 
Deposits - - - - 50,000,000 





Accounts of banks and bankers 
received upon favorable terms 





Thoroughly equi i, to hendie all business 
pertaining to = anking, and invites the 
accounts of banks, corporations, firms and 


individuals. 


, 














_ Rhode Island 
Hospital Trust 
ompany 
DIRECTORS 
ward D. Pearce 
Herbert J. Wells gt ll 
B. Goff Charles C, 
ard O. Alfred K. 
Fephen Ne Metcalf bbe ag L. Hodgman 
Edward Holbrook | Hazard 
James E, Sullivan Bovetes mare 
Benjamin M. J J. Arthur Atwood 
Frank W. nm liam. C 
Robert H. I. Goddard 
OFFICERS 
Hersert J. WELLs, ae 
Horavz1o A. HUNT PRESTON H. GARDNER, 
Vice V-Pres’t and Trust Off. 
Tuomas H. West, Jk., WiLLiam A. GAMWELL, 
Vv President Vice President 
Henry L. SLAD JouN H. WELLs, 
Viee Provident 
G. A. , Hanmiworon Ernest A. Harris 
Asst. Trust Officer Asst. Trust Officer 
Rosert T, Downs JoHN E. WILLIAMS, 
. Trust Officer ” 
Henry B. HaAGAan, GEORGE H. CAPRON, 
Rapa S. RICHARDS : 
Asst. é 
Providence. Rhode Island 











1850 1918 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 
Finance Committee. 
OLARENCE H. KELSEY, Pres. Title Gu.& Tr Co. 

WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Gooé men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 








Capital, - 


WILLIAM M. KINGSLEY, Vice President 
WILLIAMSON PELL, Asst. Secretary 





Surplus and Undivided Profits, - 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


-  $2,000,000.00 
$14,207,995.69 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 


It allows interest at current rates on deposits. 
It holds, manages and invests money, securities and other property, real o1 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 
WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, 2d Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


WILLIAM .ROOKEFPELLER EDWARD W. SHELDON Cosemive N. BLiss. JK 
FRANK LYMAN CHAUNCEY KEEP HENRY W. de FOREST 
JOHN J. LPS ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
LEWIS OASS LEDYARD WILLIAM M. KINGSLEY CHARLES F. HOFFMAN 
i.YMAN J. GAGE WILLIAM STEWART TOD WILLIAM SLOANE, 

PAYNE WHITNEY OGDEN MILLS 











L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 
General Offices, 254 Fourth Avenue 
NEW YORK 
Established over 60 Years 
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TFranctal Smet Sinancial 
Stoddard and Wayne Counties, Mo Odd Lot INVESTMENT SECURITIES 
dione tins District) : MUNICIPAL pao . Peay d = 
Gold 6% Bonds BONDS Inland Steel Co. Ext, & Ref. 6s 
ee ros. > > 
to net 6% Offerings solicited from Banks, Wilson & Co. c. First 6s 
Exempt trom Federal Income Tax. Bin it he wamptly cubmittea |AMES, EMERICH & CO. 
Write for detailed offering. 106 S. La Salle St. First Nat. Bank Bidg 
CHICAGO MILWAUKEE 
. Central Bond & Mortgage Co. 
Bolger, Mosser & Willaman 208 So. La Salle or'eas Colcé tee 
29 So. La Salle St., Chicage a 5% internal Gold Bonds of 1908 





EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and Sell Bonds suitable for investment. 


834 So. La Salle Street CHICAGO 


Of the Banks in 
82% Now Yérk Clter mse 


RATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
#3 Broadway New York 


ie €stten 
Henry Hentz & Co. 


William Street 35 Congress Street 
NEW YORK BOSTON, MASS. 


COMMISSION MEROHANTS 
AND BROKERS 


Members of 














Associate Members of 
Liverpool Cotton 


Hubbard Bros.» & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 

an 
COTTON-SEED OIL 

COMMISSION MERCHANTS 


Room 52, Cotton Exchange Building, 
NEW YORK. 


Q8HMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York, 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well 
ee in New Orleans, Chicago and foreign markets. 


FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Surplus, - $3,000,000 


John M. Miller Jr., President 
W. M. Addison, Vice Pres. & Cashier 
Chas. R. Burnett, Vice Pres. 
Correspondence Invited 























Union Pacific Railroad 10-year 
6% BONDS 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 


KENN 
L. A. STEBBINS, Sec’y & Gen. Counsel 
W. M. SCHELLINGER, Asst Sec’y. 





Powell, Garard & Co. 


Investment Securities 
39 So. La Salle Street 
Chicago 


New York Philadelphia Dallas 





C. F. Childs & Company 
Specialists 


U. S. Government Bonds 


CAPITAL, $600,000 





CHICAGO NEW YORE 
208 So. La Salle St. 120 Broadway 
TAYLOR, EWART & CO. 


Successors to 
YARD & TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
‘ CHICAGO ‘ 


Municipal, Railroad and Publie 
Utility Bonds 





A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


MN. ZE. Cor. La Safle and Adams Sts., Chicage 





W. G. SOUDERS & CO: 


INVESTMENT BONDS 
DETROIT MILWAUKEE 


208 South La Salle Street 
CHICAGO 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S. La Salle St. Chicago, il, 





Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 





St. Louis Philadelphia Milwaukes 
39 South La Salle Street 
CHICAGO 





National Bank of Cuba 
Stock 





Wollenberger & Co. 


INVESTMENT BANKERS 
CHICAGO 
105 So. La Salle St. Borland Building 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





.HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges. 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bida. 
CHICAGO 


INVESTMENT BONDS 
Municipal and 
Corporation. BONDS 
SHAPKER, WALLER & CO, 


834 SOUTH LA SALLE STREST 
CHICAGO 








Dominick & Dominick 


Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





Municipal Bonds 


“*Are Exempt from Federal Income Tazes."' 
Yielding from 44% to 6% 
Send for List 


THE HANCHETT BOND CO. 


39 South La Salle Street 
CHICAGO 











The | finatictal 
ommercia (hronicle 


BANK AND QUOTATION 


SECTION. 


PAGES 1 TO 64 INCLUSIVE. 
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| INDEX TO THIS SECTION : 
: 
| PAGE PAGE | 
i INDEX TO ADVERTISEMENTS.---_- 13 || TEXTILE MANUFACTURINGSTOCKS— 
| eet CP Fe 13 NORTHERN MILLS -._.-..-.--..-..-.. 46 i 
| NEW YORK STOCK EXCHANGE— SOUTHERN MILLS -..-..---.--------- 46 | 
| | RECORD OF BOND SALES AND PRICES._ 19 CRN ES sewecwennnencececce 46 | 
| | RECORD OF STOCK SALES AND prices... 29 || MINING STOCKS-______-__--------- 46 | 
| I GENERAL QUOTATIONS— INSURANCE STOCKS AND SCRIP... 46 iH i 
1 STEAM RAILROAD BONDS....____- 33 || REALESTATE TRUST &LAND STKS. 47 i i 
| i STEAM RAILROAD STOCKS..._____. 38 TITLE GUAR. & SAFE DEP. STOCKS. 47 i 
| PUBLIC UTILITY BONDS........__. 39 || U. S. AND MUNICIPAL BONDS..-. 49 iI 
{| PUBLIC UTILITY STOCKS._...._.__. 43 || CANADIAN MUNICIPAL BONDS..-. 50 
1 INDUSTRIAL & MISCELL. BONDS... 44 || FOREIGN GOVERNMENT BONDS... 49 1 
Tt INDUSTRIAL & MISCELL. STOCKS... 47 || BANKS AND TRUST COMPANIES... 55 H 
i | EXCHANGE SEATS................. 45 ||} CANADIAN BANKS....-...-.------- 64 | 


| 
1} 





ie | GWE HAVE NO EXTRA COPIES OF THIS SECTION. 





August 38,1918 | 








WILLIAM B. DANA COMPANY, PUBLISHERS, 
FRONT, PINE & DEPEYSTER Sts., NEW YORK. 


Copyrighted in 1918, according to Act of Congress, by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington, D.O. | 
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-THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1917 


Income for Year 1917 - + += = = $96,461,069.70 
Paid to Policy-holders during year - - - 70,029,164.50 
Reserves and Liabilities - . - - - 539,230,513.42 
Contingency and Dividend Funds - - - 94,769,055.95 
Assets - = = © © 2 © =  633,999,569.37 
Insurance in Force - - - - - - 1,773,411,526.00 
Annuities in Force~ - - - - - : 2,762,078.63 





CHARLES A, PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHILE, 
GEORGE T. DEXTER, -' « =« = = = @5 Vieeteiiek 
JAMES TIMPSON, 


WILLIAM J. — 


ne ‘“ o - ~ o ~ _ taries 
WILLIAM F. DIX, magne 








| 




















“THE BANK THAT SERVICE BUILT.” 


Seaboard Naticnal Bank 


NEW YORK 


Statement at Close of Business June 29 1918. 
meas oes 





ie Oe TS on ik wn aladcdwnwsnotone $40,139,187 12 
United SS TEE EERE INE RIO 6,037,800 00 
Bonds, SSE REN Ree aaa eee 3,394,794 92 
Due —— (EE RE TEES EE ae 288,553 07 
Due from Federal Reserve Bank of New York... 7,925,917 82 
Cash Exchanges and Due from U. S. Treasury... 


3,971,777 25 








Customers’ Liability Account of Acceptances-_.-_ 300,000 00 
$62,058,030 18 
LIABILITIES. 
Nias ad sents inniicn tides dnemmnianlbiiah agile 1,000,000 00 
Surplus and Profits (Earned)--.----...---.-..- 3,607,632 72 
Bed iscounts with Federal Reserve Bank--.-_---- 2,032,579 20 
I ie ck ac lines Ss sich an iar gas ahi ddh td anak ened hime 997 
Reserved for soune ia eaiernsiblupibenintsiditne apptaeeniaines dimes 140,003 08 
SN, ci nud ines an wtlsnawtaivsicn awa 176,753 19 
Dividend Payable. pa i MEE Sereda: aha ss ahd aias ican 0,000 
EE ate its bin ndekdnne bmn cetindnenonkeada 54,401,064 49 
Acceptances Executed for Customers._._....._... ,000 
if is AE RE cine ndemicitndibudhviawmndduin 300,000 00 
$62,058,030 18 
OFFICERS. 
8.°G. BAYNE, Presiden H. W. DONOVAN, Cashier. 
0.0. THOMPSON. Vics-President. Oo. M. JEFFERDS, Asst.Cashier. 
B. L. GILL, Vice-Presiden Cc. C. FISHER, Asst. Cashier 
Ww. kK. GLEVERLES: Vice Peesihine. J.D. SMITH, Asst. Cashier. 
L. MW. DeVAUSNEY, ‘Vice-President. B. I. a ON, Asst. Cashier. 
. E. ORR, Asst. O 
scsaiieniaans Invited with a View to Business 


Relations 


Paterson, FR, F. 


First National Bank 


Statement at Close of Business May 10 1918. 














RESOURCES. 
RN OO is eas. is nensiaimua $2,093,835 66 
U. S. and Other Bends__-........... 1,972,354 01 
—————— $4, 066, 189 67 
Cash and Balances in Banks....... $1,434,730 23 
Due from Treasurer U. S.........-.- 18,800 00 
Demand Loans 436,731 44 
1,890,261 67 
Real Estate. 308,800 00 
$6,265,251 34 
LIABILITIES. 
Capital Stock, Surplus and Undivided Profits... $1,162,170 67 
Circulation ......-. 295,997 50 
Deposits 4,807,083 17 
$6,265,251 34 


OFFICERS. 


EDWARD T. BELL, President. WHITFIELD W. SMITH, Cashier 
ROBERT J. NELDEN, Vice-Pres. FRED'K D. BOGERT, Asst. Cash. 


PROMPT ATTENTION GIVEN TO COLLECTIONS. 











HANOVER NATIONAL BANK 


OF THE CITY 


Comer Nassau 


OF NEW YORK 
and Pine Streets 


ESTABLISHED 1851 





CAPITAL, $3,000,000 


SURPLUS & PROFITS, $17,000,000 





WILLIAM WOODWARD, President 

E. HAYWARD FERRY, Vice-President 
SAMUEL WOOLVERTON, Vice-President 
JOSEPH BYRNE, Vice-President 
CHARLES H. HAMPTON, Vice-President 
HENRY P. TURNBULL, Vice-President 


WILLIAM E. CABLE JR., Cashier 

J. NIEMANN, Asst. Cashier 

WILLIAM DONALD, Asst. Cashier 

GEORGE E. LEWIS, Asst. Cashier 

WILLIAM H. SUYDAM, Manager Foreign Dept. 
ROBERT NEILLEY, Asst. Manager Foreign Dept. 








Rew Pork City. 
CHEMICAL NATIONAL BANK 


Statement at Close of Business June 29 1918. 


ASSETS. ° 
Seame amd Gleceusts.<ccecccscccecacscess oe ~359,639,923 13 
Cisne Glebes DOREs, ...ccccaccoseecasesesewans 9,910,200 00 


Other stecks and dbonds......-cccccccecncccee 2,134,333 93 
Banking howS0...<ccccccccccccwccoccccccceesse 700,000 00 
Letters of creditlandlacceptances-_-.-.-.---------- 2,330,066 04 
Cash and exchanges.....---cccceccccccccocene 15,119,466 66 
Customers’ liability,iaccount of loans--------- 790,000 00 
Interest Garned.....cccccccccccerccceccccecoece 140,011 38 


$90,764,001 14 
LIABILITIES. 


Capital stock--.-------------------------------- $3,000,000 00 


Surplus andgundivided profits......---------- 9,222,538 98 
Circulation outstanding----------------------- 451,672 50 
Letters of credit and acceptances----.--.----- 2,330,066 04 
Reserved for Interest [and Taxes---------------- 15,162 88 


69,652,789 92 
2,800,000 00 


Deposits 
Rands bOCTOWOd. cccoccceecccecoowcowcsesecesoa 


Interest unearned-----.------------------------ 501,770 82 
Bills Payable with]Federal Reserve Bank ------- 2,000,000 00 
Loans for account of_customers--------------- 790,000 00 


$90,764,001 14 


H. K. 
P. H. JOHNSTON, Vice-Pres. 
FRANOIS HALPIN, Vice-Pres. 
I. B. HOPPER, Vice-Pres. 
E. H. SMITH, Cashier. 


TWITCHELL, President. 

J. L. PARSON, Asst. Cashier. 

J. G. SCHMELZEL, Asst. Cashier. 
J. B. DODD, Asst. Cashier. 

8S. T. JONES, Asst. Cashier. 


H. M. ROGERS, Mer. Foreign Dept. 





ah ae 


COAL IRO 


NEW YORK 


Statement at Close of Business June 29 1918. 


RESOURCES— 
rs Or re ag a teamnomabiaa wienen $10,065,545 84 
I SN I oo we wit din a aicilaii nihil 2,397,036 60 
Gener BEGGS ONE Bends. cicccncsctvnctsuncnndc 2,423,012 44 
PO SIO io caseecdirueehaed cee, 1,310,637 72 
Cae GU TONNNGs ssh oosea co dedécnde deduces 2,710,629 05 
Customers’ Liability Account Acceptances-_-_-_- 663,998 41 
LIABILITIES— SERENE 08 
IE I os inh cies ance dinabianialunbiddines Ieaatemaie $1,000,000 00 
Surplus and Profits (Earned)--.--...-.---...._. 932,145 76 
NP SE Fe aa 414,500 00 
eT OMNINGS WL ccuaeenadamoaloe mse nade 69,035 13 
PE vbeueduadetadecbckdudeiieacdadsasece 12,230,058 00 
Ps OU TOG GNee. . ... Ucchnbnembnscanucke 439,694 71 
S, Cevrereeet DeeGts. cddccusccvéiccesvadec 1,841,974 02 
Rediscounts Federal Reserve Bank... _.__ 1,101,964 66 
Bills Payable Federal Reserve Bank... _ - 740,000 00 
Reserve for Taxes and Contingencies___.______ 80,112 30 
Acceptances for Account Customers-_-_.....___. 721,375 48 


$19,570,860 06 
JOHN T. SPROULL, President. 


DAVID TAYLOR, Vice-President. ADDISON H. DAY, Cashier. 
ALLISON DODD, Vice-President. WILLIAM H. JAQUITH, Asst.Cash. 
WALLACE A. GRAY, Asst. Cashier. 








Member New York Clearing House Association 














Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business June 29 1918. 
ASSETS— 


Loans and Discounts--....--.------------------ $11,882,580 36 | 
Bonds 006 Securities... cccaccsccneccccseccccs= 4,342,081 92 | 
Baskiad MONG. <ccsccevccencwseettiabitnannnio 619,500 00 
Customers’ Liability account cf acceptances-.-_-.- 443,761 98 
Cash on Hand, in Banks, and Due from United 
States Treasurer.....-.--..------ccee-2c2--- 2,530,325 96 
$19,818,250 22 | 
LIABILITIES— 
Capital .. ccccccncccesccsscccecoccsccasecesaccss $750,000 00 
Surplus and Undivided Profits-..----.-......--. 828,027 88 
Circulating Notes... cccccccccccscnccosccccsnce 15,000 00 
Acceptances Based on Imports and Exports-_-_-_-_- 443,761 98 
Liberty Bond Rediscounts--.-.--....-...-.....-.- 1,741,368 00 
Bond Account... ccccocccccccvocccccosccccoccce 15,000 00 
Deposits. .. 222-2202 ccc n ewe cce enc enecececcccnce 16,025,092 36 


$19,818,250 22 
The Largest National Bank in Massachusetts, 
Outside of Boston. 





F. A. DRURY, President. 
CO. A. EVANS, Vice-President. 
A. R. BRIGHAM, Vice-President. 


Ww. J. CONLON, Vice-President. 
©. 8. PUTNAM, Cashier. 
H. T. TILLSON, Assistant Cashier. 


Collections on all New England 
Received on Favorable Terms. 





Hartford-Aetna National Bank 


ESTABLISHED 1792 







$20,000,000 


NATIONAL BANK 


A. Spencer Jr., President 


F. P. Furlong, V.-Prest. W. 8S. Andrews,Asst.Cash. 
H. y - Holt, V.-Prest. E.M. Crampton, Asst.Cash. 
A. G. Brainerd, Cashier D. W. Hubbard,Asst.Cash. 


Special attention given to 
Hartford Collections 

















BOSTON’S OLDEST BANKING INSTITUTION. INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 


40 STATE STREET 


STATEMENT AT THE OLOSE 

















RESOURCES. 
. S. Bonds te Sqsute Cisculation.....ccccccccccccccs $400, 
a mnendind me peaamnemets 747,700 ps 
acta ec diinigitieibbarae ddiuidnnnewieire 619,283 0 
Loans and Discounts-_-..........---..---------- 8,076,628 H+ 
n Dt ctiaeubdbhecconmnannscens $3,484,460 48 
Pederal LRegerve PN ccnttntwivnmaipn 1,806,998 16 
Ritiathindnantnisippaiesmniiammanicg 1,366,282 40 
— . Geemeas Lacdalshs a stininlei ten Wiaakinanuscie take on eee oe 
ee ee 
—————_ 7,464,224 96 
stomers’ Liability—Letters of Credit.............--. 125,880 a7 
sto s’ Liability—Acceptances-.-...........--.---. 389,596 8 
Loans fof Custemers’ Acceunt.-........-..----..----- 76,000 $0 





$17,898,313 63 


Henry 8. Grew____...__--- President 
William 8. B. Stevens__ Vice-President 





OF BUSINESS MAY 10 1918 





LIABILITIES. 

OLLIE LONE GF AD $1,000,000 00 

a sina ea niieds teat eRadaaidetaiaana 1,000,000 00 

SI, CD i istics dass trea abesimne wintlihoincnasigetenlini arenes 528,231 38 
eer ee eal, ae aor $2,600,573 41 
Circulation estaptnetdiidiniatiatapatincaiihabieianisigasiindabinetatelen "400,000 00 

SS EA EE LT A $8,678,671 59 

> IIs nsicpcistapipiabpsbitlicip te ipisctataaniananaede ,97T, 50 

ank saath iid init itd titan callie ei 2,492,504 13 
Time ee eee eee eee 29, ease 178 343 13 

Liabilities fer Rediscounts, including these with " 

AEE LLL ALLA LAE ELE IA IE 1,128,920 00 
Acceptances & paced en S iepocts and exports-........-..-- 389,596 82 
Customers’ Rll GE ELE LAE G ETAT SET AIS 4 00 
Letters of caat EE RR RE Ee 4 125,880 27 


$17,898,313 63 


Alexander Whiteside__ Vice-President 
Arthur E. Fitch 


Hubbard B. Mansfield_._..--- Assistant Cashier 
An Independent Bank Whose Medium Size Gives Assurance of Personal Attention to its Depositers 








Merchants National Bank 


PROVIDENCE, R. 1. 
ESTABLISHED 1818 
UNITED STATES DEPOSITARY 


Statement at Close of Business June 29 1918. 
RESOURCES— 


I OE es lsd mienis $6,597,481 97 
United States bonds and other securities__---__- 3,470,735 75 
Custemers’ Liability account of acceptances---- 100,000 00 
Stock in Federal Reserve Bank.......---.------ 52,500 00 
NO RR RTE 2 Ee ee 100,000 00 
Cash and due from banks-_-............-------- 1,505,358 12 

$11,828,075 84 

LIABILITIES— 

ERNE GLEE dee ene asc a Raney Lene? e $1,000,000 00 
Surplus and undivided profits............---. 1,275,502 02 
National bank notes outstanding_.......... ~~~ 984,300 00 
RENNER he A SELLE E ET, I TE 8,393,273 82 
Acceptances executed for customers__.......-.- 100,000 00 
Reserved for Depreciation of Securities.....--- 75,000 00 


$11,828,075 84 
ROBERT W. TAFT, President 
CHARLES H. NEWELL, Vice-President 
MOSES J. BARBER, Vice-President 
FRANK A. GREENE, Cashier 


WILLARD I. ANGELL, Assistant Cashier 
HARRY 8. HATHAWAY, Assistant Cashier 


Collections on points in this State made 
direct and remitted for promptly at low rates. 





First National Bank 
OF JERSEY be f 


Statement at Close of Business June 29 1918. 


RESOURCES— 
Caine tebe Dieta... cninendaedeewioundion 
Reserve with Federal Reserve Bank 
Customers’ liability account acceptances------ 
Real estate aud securities... ..<...0- eccccceenee 
United States bonds and certificates_..-.-.--- 
Cash and due from banks and bankers-------- 


$5,251,946 95 
950,000 00 
76,378 53 
1,088,785 54 
2,796,250 00 
6,082,964 04 


$16,246,325 06 


LIABILITIES— 
Capital ...-.--.-------------------------------- $400,000 00 
Surplus and undivided profits---------------- 1,308,185 75 
Circulation -.--------------------------------- 400,000 00 
Time acceptances-...-..-----...-.------------ 76,378 53 
Deposits ..------------------------------------ 14,061,760 78 


$16,246,325 06 





EDWARD I. EDWARDS, President 
ROBERT E. JENNINGS, Vice-President 
HENRY BROWN JR., Cashier 


JACOB R. WORTENDYEE, Asst. Cashier 
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THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 


PHILADELPHIA Quick to serve 


Statement at Close of Business June 29 1918. 

















RESOURCES— 
Loans and investments-_-_...................... $12,386,021 39 
Customers’ liability letters of credit and ac- « ion een l] e 
SX BE IEEE Le DLR NT LAE END ,382, 
I CI ns eeediaimeedinotn 8,669,814 88 y t t 
Exchanges for Clearing House--.-............ 588,137 46 ou a a mes 
GS NE STOR. nak stati neddonnmmnnaqamawmal 1,407,256 15 
$19,434,012 40 
As 
ONIN icin icipated nee cine pininhecniincioasit $1,000,000 00 
Surplus OP 9S ee aa Ores 1,579,351 09 
UII ticle dics diac tn udnsb cb inten dbatghdisiileiubteas ma eosecamniecnse 600,000 00 
Letters of credit and acceptances-_____..-----.- 1,382,782 52 
Pie Rtieriecen ne Rae tease See 
a es for sc w 
<= ee ee ae Corn Exchange 
papas \pdlldhscsdn deta idialiccirdecnicscinngs dedi aided dpiabdnibtpapdsbindeeadiads 13,444,976 27 
2 $19,434,012 40 ‘ % 
JAMES F. SULLIVAN, ° 
2 0% National Bank 
WILLIAM P. SINNETT, FRED F. SPELLISSY, 
Vice-President & Cashier age Cashier. 
R. LIVINGSTON SULLIVAN - TRAPPE, 
Vice-President. p ARM. Cashier. 





Philadelphia 





We solicit the accounts of Banks,? ceepenhtions, 
Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate making 
changes or opening new accounts. 























CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS JUNE 29 1918. 











RESOURCES a LIABILITIES 
Loans and Investments_________--.__---- Sr es eS MI ek ion occu puaslswictocdbuceensanas $2,000,000 00 
Letters of Credit and Acceptances________- 6,602,063 66 | Surplus and Net Profits.......-...-.----- £5,661 ,688 90 
I TI: a aise nk eh iti della 15,847,425 85 | Reserve for Depreciation in Securities_----- i 374,100 07 
Exchanges for Clearing House___-..__--_-- Bae er 0 OE ia i nn tind piibce tiie wocwe 1,082,000 00 
SE ME UR. n ccadawsnectwseroudunce 5,253,033 11 | Letters of Credit and Acceptances-_____---- 6,602,063 66 
Rediscounts Federal Reserve Bank--_-_----- 8,930,480 69 
st dinaieae nica wane 67 ,688 103 42 
$92 338,436 74 $92,338 ,436,74 
OFFICERS 
JOSEPH WAYNE JR., President 
EVAN RANDOLPH, Vice-President ALBERT W. PICKFORD, Asst. Cashio 
CHARLES M. ASHTON, Cashier ALFRED BARRATT, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED, 


The Fourth Street National Bank 


OF PHILADELPHIA 











Capital, Surplus and Undivided Profits, $10,000,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 


. F. SHANBACKER, President. 
W. K. HARDT, Vice-President. W. A. BULKLEY, Assistant Casbier. 
R. J. CLARK, Vice-President & Cashier. CHARLES F. SHAW Jr., Assistant Cashier, 
W. R. HUMPHREYS, Vice-President. A. MacNICHOLL, Assistant Cashier. 

















} 















































Charter No. 1 
OF PHILADELPHIA | 
Condensed Report at Close of Business June 29 1918 
RESOURCES 
Cothh OB Met iicndaprnnccocansiwenesbunvigdngene $2,740,662 18 | |) Equipped with every modern facility, 
ly yo - gaheeccanamemomennacten cance set L we are prepared to render to our eorre- 
RN SN ON ais ie cove winesé mic ciblbiatiin kaw 32,526,178 61 spondents first quality service in the 
ee a bpag ater meat asain alan 150,041 81 ! collection of checks, transfer of funds, 
ustomers’ Lia ty for Acceptances CONGR con nsoaw 784, 000 | 00 i 
asta credit informa ther 
Total -...------------------------0-----0---0------ $45,843,461 98 | ters for Sank te may Gl ae 
LIABILITIES 
I ai ta asi wn bs iotiinl has navn diane ddianmbed i alink ee $38,054,446 79 
(CER cy a gS a a Eo 1'986.910 16 T d 
plus an ndivide I acct snp hen wipe dean eine viene 1,936,910 16 
Interest and Discount collected but not earned_______ 138,226 76 ra esmens 
See tong ct gt A OR = Se, 37,500 00 e 
eserved for Interest an CONES va rcnntnnatbidguiinunes 193,201 27 
ET sgcemuachenalesnesisestamencanc ane am 9 ate 5 National Bank 
Aeceptances Executed for Customers______.._________ 784,000 00 . 
$45,643,461 98 | | PHILADELPHIA, PA. 
WM. A. LAW i ESTABLISHED 1846 
KENTON W. WARNE srocldont OMAS W. ANDREW ! Capital &S I 
Vice-President Cashier aoe “sity eer emea aammaaat: $1,500,000 
FREAS B. SNYDER CHAS. H. JAMES | Total Resources______._- 17,000,000 
Vice-President ‘ Ass’t Cashier 
HARRY J. HAAS ca. H. CHAFFEE 
Vice-President Ass’t Cashier 
Organized 1803 National Bank 1864 


The Philadelphia National Bank 


STATEMENT AT CLOSE OF BUSINESS JUNE 29 1918 








RESOURCES. LIABILITIES 
Loans and discounts................------. $71,971,933 77 Se soe poe pcr | ne lea ry rig a 
ne RD BAN. i cktdcececisvcncodsene 30,267,066 20| Surplus and net profits (earned) ------------ /0L0, 
* Cie NN 5 waitin oalnmwadsnee 449,947 12 
Exchanges for Clearing House-_------------- 3,708,465 58/ 4 .crued interest payable__.....----------- 58,568 26 
Cash and reserve.......-.....------------ 11,714,610 30| Reserved for taxes___...___.___----------- 145,687 81 
Aocrued Interest receivable___.........---- 150,988 73| Acceptances 7 —— of so gy sap dna oe ae 4 
Customers’ liability under letters of credit Acceptances of other banks sold------------ ,212, 
Notes and bills discounted__._........----- 6,155,842 75 
Sa SERIE... ~~ >on nennonnnn ee ee ee 96,141,860 34 
$126,313,320 86 $126,313,320 86 





LEVI L. RUE, President 


CHARLES P. BLINN, JR., Vice-President STEPHEN E. RUTH, Assistant Cashier 
WILLIAM S. MADDOX, Vice-President EDWARD S. LEWIS, Assistant Cashier 
HORACE FORTESCUE, Vice-President and Cashier DAVID W. STEWART, Assistant Cashier 
EDGAR ROSS, Mer. Foreign Department FRANK P. STEPHENS, Assistant Cashier 


EVERY FACILITY FOR THE SATISFACTORY HANDLING OF ITS CORRESPONDENTS’ 
BUSINESS, BOTH DOMESTIC AND FOREIGN 


ACCOUNTS OF BANKS, BANKERS, MERCANTILE FIRMS AND CORPORATIONS 
RESPECTFULLY INVITED 


FORSCH EXCHANGE BOUGHT AND SOLD LETTERS OF CREDIT | uoantinasil 


GIRARD TRUST COMPANY 


OF PHILADELPHIA 


CONDENSED STATEMENT AT CLOSE OF BUSINESS JUNE 29, 1918 

















ASSETS. LIABILITIES. 
Cash Reserve and Clearing House Exch’ge $6,886,335 27 | Capital_____._..__----------------------- $2,500,000 00 
NG in pe eibadidtinhaeenee 7,500,000 00 
Loans and Investments_-__-__.....-.-..-- 42,010,806 03 ie iia 1,118,715 43 
EE eo eee ee 3,553,771 58. Dividend Payable July 1 1918___-.------- a —— pe 
CN Ne awd sinha a . 
Real Estate..-.-.-------=--------------- 3,363,062 82| Dh afts and Bilis Accepted__---_---_----- 492,666 66 
Customers’ Liability acct. Acceptances__ 492,666 66 | Rediscounts—Federal Reserve Bank----- 1,863,520 00 
$56,306,642 36 $56,306,642 36 
OFFICERS. 
E. B. MORRIS, President. \ 
W. N. ELY, Vice-President. : A. A. JACKSON, Vice-President. 
GEORGE H. STUART 3d, Treasurer. SAMUEL W. MORRIS, Secretary. 
3 THOMAS 8S. HOPKINS, Asst. Treasurer. F. LEWIS BARROLL, Asst. Secre : 
. EDWARD T. STUART, Asst. Cashier. JONATHAN M. STEERE, Trust Officer. 
LARDNER HOWELL, Real Estate Officer. G. L. BISHOP JR., Asst. Trust Officer. 


JOHN M. OKIE, Asst. Real Estate Officer. 


ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, ASSIGNEE AND RECEIVER. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 
ACTS AS TRUSTEE UNDER CORPORATION MORTGAGES. 


DEPOSITARY UNDER PLANS OF REORGANIZATION. REGISTRAR AND TRANSFER AGENTS. 
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Fort Worth, Texas. Wh ; oC | 
F t W th N 2 R 3 itney entra 
rn a of NEW jy 
Statement at Close of Business June 29 1918. 
f — at Close of Business June 29 1918. 
RESOURCES. 
NN RN ae sncesis assess buy dc dedissaripiacesatas dl $7,154,059 68 | RESOURC 
n NAL TT SITY RO LN TOTES 240,000 00 pe eT Sa ae ENE Sea Saat ee $21,546,510 15 
_. 3 "9 SNS RNE. Sea ciamE MimaIER 22,256 38 Chk: Mie Rnd aden amadiisninbnnc soedekunined 5,456,343 54 
United 4 onds to Secure Circulation.-_..--. 600,000 00 Stock in Federal eres ESTER EINE SATE 120, 00 
oe ccna naiteuinteiliciindiidcduaiiaieidbienes 1,101,800 00 Bonds and Securities_...................------ 825,437 70 
CO ial wines acrinneerecinis DL DAS Suede Wake 502,500 00 Banking ose. Furniture and Fixtures.......- 1,853,000 00 
Bonds to te Toute Postal Savings Fund____..._.- 165,000 09 COE TOOT TR in i cveannanecgs ai sacmantinnes »720 17 
rhrift Stamps and War Savings ne re 21,498 39 Cash, Due con oe and U. S. Treasurer... 5,435, 30 
ys eetdioeetateetepeeestetee 133) Sateen Legs kee ieecmees eee 
ALE IS EA NOD BOP J 3” Acco avepam 2% 
U. 5. Certificates of Indebtedness. -~=22.=222 600:000 00 Exchanges for Clearing House---. ncet--- 996.962 18 
j eserve Ban a ENR PR: eSB ,000 00 Total - $37,245,414 86 
Cash and OMIT, CAUCE ss se iscsi as <r essere hin dnd ce 3,179,562 89 LIABILITIES— : ae a 
LIABILITIES. $13,624,748 68 Surplus ay \Srofits ~_.------ 1,885,437 42 
(SEN TONERS Si Rees CES eect Wale $600,000 00 III : sho cosssodss-ahos-snemsabiaabaniemncentandinigubenciohiaeeiase 1,518, 00 
rplus ee 1,396,584 33 Deposits ...........-- eee cnn cccccceceoeseooe= 26,050,238 07 
Re it ERR PTA TES NITRATES AIEEE 593.400 00 Reserved for TAM vivctncunipihonsimiiiabitthansik 135,000 
vidends Unpaid______.---.------............ 36,000 00 Letters So, _ See Reine Serr a 278,357 60 
Se SAREE HE RS STARE 5 DNR GROIN REMIT 2 10,156,264 35 Acceptances—Customers’ Accounts.......-..-- 698,222 22 
Liberty Loan bonds borrowed .................. 142.500 00 Discounts collected—not earned-...........---- 144,659 55 
Quarterly Dividend, 4% a aa lech pe dala ,000 
$13,624,748 68 Rediscounts Federal Reserve Bank------------ 3,135,000 00 
OFFICERS. Bills Payabl Goeccccessecoseeeeseeoocoonesssesce § 0 00 
, Totai ...-.. a ale ‘ -------. $37,245, 414 86 
K. M. VAN ZANDT, President JOHN E. BOUDEN IR. ” Presiden 
ELMO SLEDD, Vice-President R. E. HARDING, Vice-President FRANK WILLIAMS, Vice-Pres. WALTER BROAOH, ce-Pres. 
E. B. VAN ZANDT, Vice-President HARRY *. HOWARD, Vice-Pres. JNO. B. FERG GUSON: Vice-Pres 
J. D. O'KEEFE, Vice-Pres. and Cashier 
WwW. M. MASSIE e Cashier RAYMOND OC. GEE, Asst. Cashier MAURITZ PYK, Vice-Pres. E. H. KEEP. Assistant 
BR. W. FENDER, Asst. Cashier H. P. SANDIDGE, Asst. Cashier | CHAS. de B. CLAIBORNE, N. E. BERTEL, Assistant Oashier 
N. M. WHI y. — ident ay % ERROR —_ Cashier 
UNEXCELLED COLLECTION FACILITIES. LEEDS EUSTIS, Auditor : 











The First National Bank of Chicago 


welcomes and appreciates the accounts of banks and 
bankers. Its extensive clientele, developed during 
more than fifty years of consistent, considerate ser- 
vice, is splendid endorsement of the agreeable and 
satisfactory relations maintained with correspondents. 


Capital and Surplus, $22,000,000 


James B. Forgan F. O. Wetmore 
Chairman of the ‘Board President 

















—— 
INCORPORATED 1900 
CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS JUNE 29 1918. 
RESOURCES LIABILITIES 

i ee ee ia nis Stn min cerns $47 ,904,073 90 | Capital _.._._______- ih cel Gi egies lial nab $1,000,000 00 
EN ESS SNE SDSS SE ene 14,213,538 47 | Surplus and net profits__.........--------- 4,195,074 75 
I A eae 4,931,189 91 | Letters of Credit and Acceptances______-_-_-- 735,588 07 
Exchanges for Clearing House___-_-_-_-_---- 2'809,027 10 | Discount and Interest Unearned_-__-__------ 137,893 56 
Interest earned uncollected___._.....__---- 148,151 79 | Rediscounts Federal Reserve Bank --_------- 2,962,885 00 
Liability under Letters of Credit_...__------ FEE TEPOONEE « occoe one cetcucdenesocdtetceuae 61,710,127 86 

$70,741,569 24 $70,741,569 24 

J. R. McALLISTER, President ¥ 

J. A. HARRIS Jr., Vice-President J. WM. HARDT, Cashier 
E. E. SHIELDS, Assistant Cashier W.M. GEHMANN Jr., Assistant Cashier 
DIRECTORS 

SAMUEL T. BODINE PERCY C. MADEIRA CHARLTON YARNALL DANIEL B. WENTZ 
HENRY TATNALL J. A. HARRIS, JR. W. W. ATTERBURY ARTHUR W. SEWALL 
J. RUTHERFORD MCALLISTER JOHN HAMPTON BARNES EDGAR C. FELTON JOSEPH MOORE, JR. 
FREDERICK L. BAILY MORRIS L. CLOTHIER EDWARD F. BEALE LEWIS LILLIE 
EFFINGHAM B. MORRIS C. 8. W. PACKARD 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuats 
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SAFEDEPOSIT& TRUST CO. atianta National Bank 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital, $600,000 Surplus & Profits, $2,754,272 


Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 


Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, bei 
especially organized for careful management an 


settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS. 
H. WALTERS, Chairman of Board. 


JOHN J. NELLIGAN, Pres. SAMUEL M. SHOEMAKER, 
N W. MARSHALL, Vice-Pres. ELISHA H. PERKINS 
BLANCHARD RANDALL, DOUGLAS H. THOMAS, 
WALDO NEWCOMER, ISAAC M. CATE 
ROBERT GARRETT. 


NORMAN JAMES, 
GEORGE C. JENKINS 


ANDREW P. SPAMER, 2d Vice-Pres, GEO. B. GAMMIE, Treasurer. 


f 


| 


i 


} 
| 





Atlanta, Ga. 


Statement at Close of Business June 29 1918. 
































| RESOURCES— 
0 OS SOND iia ctenticitviewcchencntnisncnmdnnns $12,910,894 18 
te a” UR eae 2,394,400 00 
Other Bonds and Stocks... 2.2.2... eco coon 201,954 00 
EE ETE I TIE 800,000 00 
CEROE TORE Tea iittitenind sc nnacmetnwitictnione 38,834 51 
Account our Acceptances..-..-..-.....--.--.-- 15,000 00 
Pes | 6 ea aoe 7,800 00 
Cash and Due from Banks-_-__...........___.__- 5,067,304 17 
$21,436,186 86 

LIABILITIES— 
Cadital TOG R étntiiniitttilimminnnman $1,000, 00 
Surplus and Undivided Profits..............__ 1,278,507 95 
CN ei ikicniiminniniaiinihs tine snditiebioeman 984,500 00 
Acceptances for customers___.........-...-...- 15, 00 
DAS POSOINO Hon a ence enews cconccnccseccssesne 800,000 00 
U. S. Treasury Certificates................... 48,000 00 
eg | | et ee eae eae 7,800 00 
RE TE AE RIG St ae a ae CE 17,202,378 91 











$21,436,186 86 
OFFICERS 
ROBT. F. MADDOX, President J.8. KENNEDY, Cashier 
F. E. BLOCK, Vice-President J.D. LEITNER, Asst. Cashier 
JAS. 8S. FLOYD, Vice-President D. B. DeSAUSSURE, Asst. Cashier 
GEO.R DONOVAN, Vice-Presid’t R. B. CUNNINGHAM. Asst. Cash. 
T. J. PEEPLES, Vice-President J. F. ALEXANDER, Asst. Cashier 


DIRECTORS. 


F. E. BLOCK H. R. DURAND R. F. MADDOX 
J. EPPS BROWN DR. W.8S. ELKIN W. L. PEEL 
8. C. DOBBS JAS. 8. FLOYD J. J. SPALDING 


JAS. L. DICKEY J.T. HOLLEMAN ALBERT E.THORNTO 
GEO. R. DONOVAN E.H.INMAN 








THE OLDEST BANK IN THE SOUTH—ESTABLISHED 1796 





THE 


NATIONAL BANK OF BALTIMORE 
MARYLAND 





Capital, Surplus and Profits, $1,600,000 





SPECIAL ATTENTION 


GIVEN 


TO COLLECTIONS 


ACCOUNTS OF BANKS AND BANKERS INVITED. 
FOREIGN EXCHANGE BOUGHT AND SOLD. 





T. ROWLAND THOMAS, President 
JNO. SCHOENEWOLTF, Vice-President 
WILLIAM J. DELCHER, Cashier 





SNOWDEN HOFF, Assistant Cashier 
T. N. AUSTIN, Assistant Cashier 
R. R. REVER, Assistant Cashier 








First & Old Detroit National Bank 


DETROIT, MICH. 
Statement at Close of Business June 29 1918. 


RESOURCES— 
OSES SE TAI AEE IE OES $40,786,198 45 
SATE earacebenONorenrrnesorsesoseroencen 57982 614 67 
iberty Loan Bonds and U. S. Certificates_._.__ 


Real EER Ge ae no oe 
ze e Deposit Vaults, Furniture and Fixtures____ 
‘ederal R 


eserve Bank'(Stoc 
Customers’ Liability under Letters of Credit and 
Acceptances 
eso 


h u 

A, Uy s. Treasurer________ $190,250 00 

ue from Federal Reserve Bank. 5,001,471 33 

ue from Banks--._-...-....___- 9,997,826 36 
h on Hand 4,331,327 37 


85,000 00 
225,000 00 
767,185 37 


9,520,875 06 
"$74,087,650 74 





LIABILITIES— 

I $5,000,000 00 

Ee aE AE PENS ly RN RR 0,000 
a CR: Ue . acenneoe 1,088,991 80 
eserved for Interest and Taxes_._.......-.-... 5,827 11 
iscount Collected. not Earned__......-._.... 382,529 83 

I ee maooewetben »286,300 
SN amines 200,000 00 
cers of Credit and Acceptances--.-......-.---. 777,104 24 

lls payable with Federal Reserve Bank-_------- 0 


5,000,000 00 
. 57,656,897 76 
$74,087,650 74 

dent 


Deposits 





EMORY W. CLARK, Presi 
. GRAY, Vice-President ELMER E. FORD, Asst. Cashier 
. DeGRAFF, Vice-President F.F. CHRISTIE, Asst. Cashier 
K G. SMITH, Vice-President RUSSE LL E. SMITH, Asst. Cashier 
DWARD O. MAHLER, Vice-Pres. JAMES A. WILSON, Asst. Cashier 





R * , e 
W.G. NICHOLSON, V.-P ash. H. J. BRIDGMAN, Asst. Cashier 
W.A. McWHINNEY, Asst. Cashier C. H. WAGAR, Asst. Cashier 
. F. MERZ, Mgr. Foreign Exchange 





THE 
PEOPLES STATE BANK 


DETROIT, MICHIGAN 


Statement at Close of Business June 29 1918. 


RESOURCES. 
Loans and Discounts...........-.- $36,064,136 47 
REE a eet ae Gece gree 8,192,971 22 
Ed Et 17,305,324 03 
United States Bonds...........-.-. 


8,499,000 00 
————————— $70,061,481 72 
180,000 00 
1,250,000 00 
17,076,233 69 


$88,567,665 41 


Federal Reserve Bank Stock..............--.... 
Banking House and Branch Buildings 
Cash on Hand and Due from Banks 





LIABILITIES. 
I $2,500,000 00 
RE ETERS SERB > Se Oe na ne CE pan 3,500,000 00 
oS gO ee eee ee ae 657,574 00 


1,000,000 00 
80,910,091 41 


$88,567,665 41 
COMMERCIAL AND SAVINGS DEPARTMENTS 


OFFICERS 
JAMES T. KEENA, President 
JOHN W. STALEY, Vice-President CHARLES H. AYERS, Asst. Cash'r 
F. A. SCHULTE, Vice-President ENOCH SMITH, Assistant Cashier 
JOHN R. BODDE, Vice-President A. H. MOODY, Assistant Cashier 
H. P. BORGMAN, Vice-President D. E. LEUTY, Assistant Cashier 
R. W. SMYLIE, Vice-President W. BRAASCH, Assistant Cashier 


Deposits 





AUSTIN E. WING, Asst. to Pres't CARROLL H. LAWSON. Bond Off. 
GEO. T. COURTNEY, Auditor 


R. T. COUDMORE, Cashier 











THE 
NORFOLK NATIONAL BANK 
NORFOLK, VA. 


Statement at Close of Business June 29 1918. 
RESOURC 


i anchinlins tileoendaageicalegabapinpnsidminiiaa tities $8,273.984 45 
i I ae asabi sich inet enenitgenigh easianiepeeiaaiiniaiingaiies tieidech mat 1,835,500 00 
BE i cincdinncnnnwasniepadinanpacabeikinmeinnn 3,23 
nking owes iianiieneeeniiuen inaiiesinih wid ianiecinaige>albndainien 00,3 
i iiinachicminesawsedadwad anima t 335,487 21 
See ee lity account acceptances_..._- atte 
Hability account acceptances.....- 1,167,000 00 
$14,174,530 97 
LIABILITIES— 
IE sinctepien nica cinndntiiatnenshantints topyteiicn minidhaialinitty inn adhesin $1,000,000 00 
urplue i all hdl ikon arte apigtianecititt> dnccadvibeahigiliieninianalbiltzes 500,000 00 
=. SE: COUR caniankiinamincmannankigagmintmes 349,607 47 
aiption Cdikeuindnigiats da memnamnriphpatneiininiani 982,600 00 
IE eunneniaemintpepminwinminmmnciaiia tlnb gis imntit 10,175,323 50 
Acceptances executed for customers-_.........- 1,167,000 00 





$14,174,530 97 





W. A. GODWIN, President 
A. B. SOHWARZEOPF, V.-Pres. O. 8S. WHITEHURST, Asst. Cashier 
- B. DEY JR., Asst. Cashier I. T. VAN PATTEN JB., Asst. Cash. 


WITH WELL ESTABLISHED CONNECTIONS 
THIS BANK HAS UNSURPASSED FACILITIES 
IN EVERY BRANCH OF LEGITIMATE BANKING 


ACCOUNTS OF BANKS AND BANKERS RECEIVED 
ON MOST FAVORABLE TERMS. 











“Expeditions Service Now—Long Experience Taught Us How” 
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With Capital and Surplus—$6,000,000 
we offer the service of a strong 
conservative banking institution 


UNION COMMERCE 
National Bank 


OF CLEVELAND 




















| = 











Resources over 





FIRST NATIONAL BANK 
FIRST TRUST & SAVINGS CO. 


CLEVELAND 


The FIRST NATIONAL BANK is the pioneer national bank of 
Cleveland and the largest national bank in Ohio 


The stock of the FIRST TRUST & SAVINGS CO. is owned by the 
stockholders of the FIRST NATIONAL BANK 


$100,000,000 














THE SEABOARD NATIONAL BANE 
OF NEW YORE, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $4,607,- 
000, OFFERS ITS SERVICES TO MER- 
CANTILE FIRMS, INDIVIDUALS, 
BANKS AND CORPORATIONS. 


CORRESPONDENCE INVITED 


—— 
ee 


THE 


Fifth- Third National Bank 


of Cincinnati 


Statement at Close of Business June 29 1918. 
RESOURCES. 

OBNS -—- 4 -------- nnn 2-2 enon nnn enn nnn enn e--- $24,947,242 68 
GENER ARR MEI TP ok UR BRR (a 5,502,200 00 
3,868,634 23 
,500 00 
762,546 65 
600,000 00 
7,565,139 00 
$43,373,262 56 


Stock Federal Verne Ban 


Acceptances and Letters of Firm nps-r-sencconcone 


eonking Hou 
h and Duet from Banks and U. S. Treasurer. 





LIABILITIES. 
EEE SE SCP SIE, $3,000,000 00 
Surplus oad MS rofits SE ap RRS: OS 1,796,660 73 
—__—_——_———. $4, 796,660 73 
0 SSS EEE EPR RAED IG EE RS I'S 105,897 50 
retes gE” Sapna axpomepens pita: ches ,028 12 
ptances and Letters of Credit..._...-....-- 772,696 65 
Bilis Pasabie with Federal Reserve Bank--_-.--- 2,127,045 
Foreign s of Exchange Sold--.........-.-..-. 632,525 46 
Sy SN IN IIIS de ditaievts dace co cteh heanendarecemnel 2,041,900 
PEE ncoudwanlmaduddnhemaaminnadinmdeiaddibain 30,448,609 10 








$43,373,262 56 
OFFICERS. 
CHARLES A. HINSCH, President 
EDWARD A. SEITER, V.-Pres. MONTE J. GOBLE Cashier. 
CHARLES T. PERIN, Asst. Cash. FRED. J. MAYER, Asst. Cashier. 
CHAS. H. SHIELDS, Asst. Cash. SAM’L McFARLAND Asst. Cash. 


L. E. VANAUSDOL, Asst. Cah. EDWARD A. VOSMER Asst.Cash. 





DESIGNATEDYDEPOSITARY OF THE U. S. GOVERNMENT 


STATE OF OHIO, CITY OF CINCINNATI. 
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Statement at Close of Business June 29 1918. 
ESOURCES— 
Lean and Glscoumts....ccccascsncccocesssonen $14,945,021 59 
OVOGTETREESE « 0046 cn cncccaemstwsoumestecasasnnes 2,406 17 
SEE BOGGS DORE 6. dos -ntahostapnoowsecépeae 100,000 00 
wer = A Bonds, United States Certificates of In- 
debtedness and War Savings Stamps_-_._-......-. 1,472, 064 a8 
OER: Didi ce nksctens pucwtessesensuapnannc 129,000 0 
Federal Reserve Bank stock-.-.---------...-.--- 62,500 00 
ON 8 ee eee eee 46,000 0 
Customers’ esauelsty Account Acceptances.-....- 68,000 $0 
CORR, TIES. 0.8 kine ap tans ninadiospenstebe 150,571 23 
CASH AND DUE PROM DANMRScteccusencdemnn 7,166,055 06 
$24,131,620 21 
MIABNCapital 
— Stock. Secs ceensoroescesesenesosessesswes $1,250,000 p+ 
Surplus pee ease gaceceacereucouncesesecesnemneg 500,000 00 
ivided profits des as at de acs isin eiphtn er to dh tn Ud stakes ae 325,762 57 
iscounts cotectod but not earned............ 226,088 76 
poaerved fe a er eae 85,551 75 
zens scounts with: Federal Reserve Bank... - 1, on 355 2 
cceptances executed for customers-.-.-.---....-.- 8,000 0 
Other eI ie soem ce a> tn sh pe ett ak cp nee ectnaAk ts Gna geen as 140,945 63 
ills Payable with Federal Reserve Bank.----.-- 1,375,000 0 
SE AP ec owe wud wun armeanh meine time 35,586 00 
PE, .ccivacwesécunobonnpaebbulibnininees 99,600 00 
EEE SF Owiccdncdiwssdbbcwbnessadnusansuueas 18,121,730 40 
$24,131,620 21 
OFFICERS 
M. tt aaa Presiden: 
T. KIDDOO, Vice President z. HOBBS. Asst. Cashier 
&. F. EMERY, Cashier b. R. NDALL, Asst. Cashier 
A. W. AXTELL, Asst. Cashier H. E. HERRICK ‘Asst. Cashier 
DIRECTORS 
James H. Ashby Arthur G. Leonard Edward F. Swift 
Samuel Cozzens Halsey E. Poronto M. A. Traylor 
G. - Emery J. A. Spoor F. E. White 
8. T. Kiddoo Thomas E. Wilson 























FPINANCIAL institutions in all parts ef the country desiring 
prompt and satisfactory Banking and Trust Company 
service are invited to correspond with us. 

High-grade Municipal, Railroad and Corporation Bonds 
in convenient denominations furnished through our Bend 
department. 3% interest paid on Dormant accounts. 

Our officers extend careful personal attentien te every 
matter entrusted to our care. 











OFFICERS 

LUOIUS TETER..-._-.-.- -President 
Pp o, fice ' » ERIS President 
JOHN A. MeDO RMU Bc eccccaccccccccccs Vice-President 
RA 8) F PE pce cemintninqinciigedil Vice-President 
WwW. T. BACON...... Vice-President 
M. RIOHARDS ara Bites Oashies 

F. O. ditt amesiéewine ~Assistant Cashier 

FRANK R. WARTON...-.....- Assistant Oashier 

wit 4- AS MRRP STIR. Assistant Cashier 









































JOHN A. LYNCH, President 

WILLIAM T. FENTON, Ist Vioce-Pres. & Mgr. 
ROBERT M. McKINNEY, 2nd Vice-President 
O. H. SWAN, Cashier 











Cbicago, Bll. 


National Bank of the Republic 


CONDITION AT CLOSE OF BUSINESS JUNE 29 1918 


RESOURCES LIABILITIES 
amie ace ak was pm amsin ah dedi etp de auld larab.dd bs ee ew tech tus $21,902,235 26 | EEE eee 6 FO, 
United States and Other Bonds_-_______ 6,256,045 17 NEN 2 REE STIS LLCS EA ENE IIS 1,000,000 00 
ther Securities, &c___________.______- 107,364 CISRROROG FW WOUNED..n. cc ccuceconnccccsnwcn 363,825 93 
Stock of Federal Reserve Bank_________ 90,000 00 Reserved for canes and Interest______-- 28,996 64 
ustomers’ Liability vd ox Letters of ESS OG ERE ET A 43,492 50 
7 RSA Seer Re OER are A ried 303,026 94 Currency in Circulation____.--___----- 100,000.00 
Customers’ Liability Account of Accep- Letters of Credit and Travelers’ Checks 
0 SS EIR Ee AA RM ee 955,426 06 Cy eg Rg ania eam 311,001§59 
Cash and Exchange.____________--______ 7,381,921 90 Bills payable cith Federal Reserve Bank 860, 000,00 | 
Acceptances Based on Imports and Ex- 
OS REL LEIS BEETS ES NRA NG oe 556, 426 06 | 
Deposits PS DEAR TE LE IEE oe eR 28,333,2772151 
Ri hatctinanionnndustimiabinninawe $35,996,020 23 iE iidiccnshamnitathonnntabeountied $35,996,020}23 
| 
OFFICERS | 


CHAS. 8S. MACFERRAN, Assistant Cashier 





WM. B. LAVINIA, Assistant Cashier 
THOS. D. ALLIN, Assistant Cashier 
LOUIS J. MEAHL, Assistant Cashier 
WM. C. FREEMAN, Assistant Cashier 


























CONTINENTAL AND COMMERCIAL 
NATIONAL BANK 


OF CHICAGO 





CAPITAL, SURPLUS & PROFITS $35,000,000 





GEORGE M. REYNOLDS, President 


ARTHUR REYNOLDS, Vice-President 
RALPH VAN VECHTEN, Vice-President 
ALEX ROBERTSON, Vice-President 
HERMAN WALDEUK, Vice-President’ 
JOHN C. CRAFT, Vice-President 
WILLIAM T. BRUCKNER, Vice-President 
JOHN R. WASHBURN, Vice-President 
WILSON W. LAMPERT, Cashier 


HARVEY C. VERNON, Assistant Cashier 
GEORGE B. SMITH, Assistant Cashier 
WILBER HATTERY, Assistant Cashier 


H. ERSKINE SMITH, Assistant Cashier 
DAN NORMAN, Assistant Cashier 
GEORGE A. JACKSON, Assistant Cashier 
R. G. DANIELSON, Assistant Cashier 
JOHN F. CRADDOCK, Manager Credit Dept. 


JOSEPH McCURRACH, Manager Foreign Dept. 








National Bank of Commerce 


IN ST. LOUIS 


Fifty-nine years of successful ex- 
perience, complete facilities and 
thoroughly up-to-date methods— 
these are the features that dis- 
tinguish the service of the 
National Bank of Commerce in 


St. Louis. 


Correspondence cordially invited. 











Minneapolis 


FIRST AND SECURITY 
NATIONAL BANK 


Statement at Close of Business June 29 1918. 


ASSETS. 

Lams Gad Dincetits...ioccccccsacescedsccsnne $48,186,574 33 
NN a i oi del ie helene cna 9,972 25 
Seen Btetee Bands. 6 on cccccccccccncscarosee 4,506,400 00 
Other Bonds and Securities_..........-------- 3,051,534 13 
Bank Building and other Real Estate__-.------- 950,000 00 
Customers’ Liability Letters of Credit and Ac- 

PE ict cnchcncdmitiodaticnnnnd Odwaiteu 3,505,236 62 


17,855,720 47 
$78,065,437 80 


NS EEE OEE SIE TEE NEAL PE $5,000,000 00 
Surplus and Undivided Profits........----..-- 5,518,764 83 
TI tl 202,946 89 
Bills Payable with Federal Reserve Bank------ 2,950,000 00 
SESE LE LE LE E LLL OTS SP SALTED: 1,449,995 00 
U. S. Bonds Borrowed----------- RAS TOE 220,000 00 
Letters of Credit and Acceptances_-_-.-........-. 3,505,236 62 
NN RISE: U6 2 Pai aa Sa ie PS See al 59,218,494 46 


$78,065,437 80 


$80,000,000 Capital and Surplus 




















r~ 
v 





Anglo & London Paris 
National Bank 














Of San Francisco 
Statement at Close of Business June 29 1918. 
RESOURCES— 
Leens and Dleceenthiwicc sc dekdncd cdkccemesoncun® $40,316,788 88 
U. S. Bonds to secure Circulation -.......--.--- 3,500,000 00 
Other U. S. Bonds and Certificates_._........-- 5,725,000 00 
Other Bonds-_................. 10,387,592 84 
ERAT Lea yi pee eee Oe See ea 1,088,994 36 
Customers’ Liability on Letters of Credit....... 14,398,085 31 
Cash and Sight Exchange...-..........--.---.. 26,221,998 42 
101,638,45931 
LIABILITIES— 
Capital Stock any $4,000,000) 0 
Surplus and Undivided Cg | ELT ALE NSS 2,378,750 34 
Circulation......... isc 3,500,000 00 
Federal Reserve Bank............-..-...----.-. 3,308,000 00 
Letters of Credit, Domestic and Foreign_.-.....-. 14,398,085 31 
RISE chee rdaiee 74,053,624 16 
101,638,459 81 
HERBERT FLEISHHAOKER, Pres. WM. H. HIGH, Asst. Cashier 
MORTIMER FLEISHHAOKER, J. W. LILIENTHAL JR. 
Vice-President Asst Cashier 
FRIEDLANDER Vice-President FRED F. OUER, Asst. Cashier 
b. F. HUNT, Vice-President J. G. ANDERTON, Asst. Cash. 
E. WILSON: Vice-President GEO.A. VANSMITH, Asst. Cash . 
Co. Mf DARREN, V.-Pres.& Oashier V.KLINKER, Asst. Oashier 
H. CHOYNSEI, Vi ige-President J. CURRAN, Asst. Cashier 


L. LANGERMAN, 





THE COAL AND IBON NATIONAL 
BANK OF NEW YORE, WITH A 
CAPITAL, SURPLUS & PROFITS OF 
$1,932,000, OFFERS ITS SERVICES 
TO MERCANTILE FIRMS, INDIVI- 
DUALS, BANKS & CORPORATIONS 
CORRESPONDENCE INVITED 








The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS JUNE 29 1918. 


RESOURCES. 
Re. 0 iccemaiiemendieddaaaiate $62,277,110 70 
9,490,888 22 
——_—__—_—— $61,767,998 92 





Be wen www ec ereceeecececscecesesaocccecese 








- American Foreign Banking Corporation----.--. 299,800 00 
i e iidine. ts CE nn naneonnnaes . 300,000 00 
u elegant eet a i Re i Eel , 





pA FO a eeeeeees 
or earin 
ae ee © $6,455,136 66 


Bue trom poseral Reserve Bank.....-.-. 7,256,573 51 
a ee emamen 17,769,226 21 
Due from Seensucer of United States-_-.--. 47,000 00 





| 


31,527,936 33 | 
104,844,889 74 | 


LIABILITIES. 


Gavital 
nt 2. 2. ot imeabotcaionadehnhante 
Un ivided prottts cic haeabiaie uhdicnimaprasaietiialiet ai-ahanambenlntd madi incase hates 
Dividends Ua - “<- 
eserv 
Liability on "Letters eS STN Sate Saree 
Liability on Assoptances Fas is tas citpaahine adie apialvielin as tecmdasanagieiiinasiakinae 
Unearned Intere: 
Deposits Seeks and a mi $27,187,828 74 
Petinidual 63,514,261 19 





90,702,089]93 


104,844,889 74 


OFFICERS 
ERNEST A. HAMILL, President 


OHARLES L. HUTCHINSON .,,V oe President 
D. MOULTON, Vice- 

Own T. REEVES JR. ao 

J. EDWARD MAASS, Vice-President. 
NORMAN J. FORD, ‘Vico Presdent. 
FRANK W. SMITH, 


JAMES G. WARSPTISLD, Cashier 
LEWIS E. GARY, Cashier. 
EDWAED PF. SR OMNEOK Asst. Oashier, 
WALKER, Asst. Cashier. 
SuARLRS NOVAK. Asst. Oashier. 
. C. ROVENSKY, Asst. Cashier 


DIRECTORS, 


WATSON F. BLAIR 

0. B. BORLAND 
EDWARD B. BUTLE 
BENJAMIN CARPENTER 
CLYDE M.O 


FOREIGN EXCHANGE 


ERNEST A. HAMILL 
CHARLES H. HULBUR 
CHARLES L. HUTOHINSON 
MARTIN A. BYERSON 


LETTERS OF CREDIT 


J. H. SELZ 

EDWARD A. BHED 

SOBRE T J. THORNE 
ARLES H. WACKER 


CABLE TRANSFERS 
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THE Los Angeles, Cal. 


Citizens National Bank First NATIONAL BANK 


Statement at Close of Business June 29 1918. 









































RESOURCES Di $12. 612, 100 71 LARGEST NATIONAL BANK WEST OF DENVER 
oans a SCOUMCS . . ~~ 2 ee ew we ewer wccence 
U. 5. Treasury Certificates of Indebtedness... 1,385,000 00 SS Se ae Sa, 
n deral Reser B —_ oe ween ween eer ecwecece 787,628 }+4 — an Aa 
ede come AMK StLOCK.. ..~.-.<«cne-encces 0,000 0 * 
ow og ona) hg «= sme naseapt tii tatents a6. esate 706,186 80 Statement at Close of Business June 29 1918. 
Stock in Commercial Fireproof Salidiaa’ Ce 
LN DE ao nat eernccntwnnwantimbbaiiodken 290,000 00 | RESOURCES. 

Other Real Estate Owned ---------..----..--.-- 26,639 24 Loans and Discounts-------------------------- $28,032,287 32 
ustomers’ Liability on Letters of Credit...._. 27,508 61 Bonds, Securities, ‘Se geweceenocesen ence nnenne 7,079,120 74 
urniture GGG PUMRIOR. cacicccoccucohesion ee 174,000 00 U. S. bonds to secure circulation.-.---.--......-. 1,250, 00 

Five Per Cent Fund... -.-_-_--- a es 37,500 00 bureaus BE Tc ccncvadesnpacadwnademink 150,000 00 

War Savings Certificates and Thrift Stamps_---- 5,816 78 Real Estate Owned... .occcccegcsanpcccocccccccce 59,679 10 

Cash anu Due from Banks---------.------.... 4,550,803 54 Customers’ liability letters of credit----------.- a pu 

$20,663,177 68 Cash and i sight exchanges_.-------------------- 9,086,967 33 
LIABILITIES— sithesshahimaepuaciadetion 
one Ds dicdnedcccccnccotitonnsacminmanbipe $1,500,000 00 $45,781,249 07 

SE... ciddicningagmeginuss ombud tniimbisiamhialieics 500,000 00 mentee AL pe 

i divided Profits Less Expenses and Taxes Paid 217, 256 12; + 1Capital stock------~.------.-.-.--------------- $1,500,000 00 

Reserved for Taxes__-.------------------..-.... 13,624 89 Surplus vs undivided profits--.-....-.-.--...- 2,801,367 39 
IES <5 anc cmnunmonnnmawuiniedmbaiiainan 879,500 00 CE baxteban daccvonsarothounineeonbs 1,164,597 50 
|_| IES SOC GR TS ALG AE RES 28. PEN 749,997 50 RE BO BOD ohn oc napan coatabtonconsgnece 22,336 76 

thosp of Credit....--------0------aseneeseere 16.723 008 $3 ane Meets MadGacuntes”---~------ $138,961 13 
> MACRUMORS ney _16,774,790 56 Other Liabilities...----------.....-...-222.... _8,072,448 26 
$20,663,177 68 EOI Kicccsisasatwancbacncnasanccationsasaees 32,981,543 03 





A. J. WATERS, President 





























E. T. PETTIGREW, Vice-President H. D. IVEY, Cashier $45,781,249 07 
Wed: BORA va eae CHO: Bushee “Ass. a ee 
ce-President 
s. ree SONS. Auditor E. D. ROBERTS, Vice-President A. OC. WAY, Assistant Cashier 
JOHN P. BURKE, Vice-President E. W. OOK, Assistant Cashier 
Exceptional facilities for handling E. 8. PAULY, Vice-President A. B. JONES, Assistant Cashier 
collections on all California points JOHN 8S. CRAVENS, Vice-President W.C. BRYAN, Assistant Cashies 
Plilwaukhee, Wis, 
UNITED STATES DEPOSITARY 
STATEMENT AT CLOSE OF BUSINESS JUNE 29 1918 
RESOURCES. LIABILITIES. 
REE cndndickabsatediniddnanbéoddehbuspubabenmiitenae eee 00. F Cet Mbit basic wedeactuddabanincksedaammieutieeasednnon $3,000,000 00 
i. Di pbbhonind hens eaaddacmanntaacteadmduninne ee OO ) Bei nn nkctesscadcaianbeddeeaeednassesncemenia 1,000,000 00 
INVESTMENT SECURITIES.--....-.-........--....-. 2,898,013 66 | UNDIVIDED PROPITS-~.-.-.-............-.--.--------- 540,446 70 
STOCK IN FEDERAL RESERVE BANK.---.--..----- 120,000 00 | SPECIAL QUARANTY FUND..-.-..---..-.------------ 241,949 58 
Ss PE ese is la cr cab: ant a6 th gl. mncn'tm 20 ies thie 0s ellicGinaesdiccisdhscoren shins dp 59,391 16 | DISCOUNTS COLLECTED BUT NOT EARNED..-.-.-.. 160,071 45 
BQUITY IN BANKING HOUSE..--...-..-----.----.- 1,350,000 00 | RESERVE FOR ACCRUED INTEREST--------------- 40,350 00 
CUSTOMERS’ LIABILITIES—LETTERS OF CREDIT 89,004 30 | RESERVED FOR TAXES................-..--..----- 49,876 59 
CUSTOMERS’ LIABILITY ACCOUNT OF ACCEPT- ea REI SER Se aay epee ee eS 1,579,997 50 
ST tc cr shea eilbiilb itt iad dicen: enshlbnta cp mich thin oe shanin eckntnien dithering eiahdoaen 465,000 00 | LETTERS OF CREDIT..............22.. occ ccnccccce 89,004 30 
PAYMENT ON LIBERTY 4%% BONDS.------------- 826,562 50 | ACCEPTANCES FOR CUSTOMERS..------.-...------ 465,000 00 
CASH AND DUE FROM BANKS...-.-.......--------- <8) Fig e LR 4S! OU) Pee eee ee een 965,000 00 
LIBERTY LOAN 4K % SUBSCRIPTION PAYMENTS... 1,124,382 56 
SE RTE SR Ae Sera aera 36,377,729 64 
PTs caiasdncanmianiebininadhenatnnandumoita: ~-$45,633,808 32 FI Or iis cististeseieasiitnehiid aces iiaehteseaaentinemsiiniciahiciadnteasen ainda nisidtditaa $45,633,808 32 
OFFICERS 
FRED VOGEL JR., President 
FRED T. GOLL, Vice-Presiden OSCAR KASTEN Assistant Cashier 
EDGAR J. HUGHES, Vico-President A. G. CA Assistant Cashier 
HENRY RLORS. Vice-President GEORGE yy BRE . Assistant Cashier 
AUGUST W. BOGK, Cashier G. E. TLEISCHMANN, Assistant Cashier 
W. C. HAAS, paomor Foreign and Savings D ens 
W. ZIMM Asst. Mgr. Foreign & Savings Dept. 
J. O. PARTRIDGE, Manager Bond Department e 
G. A. PATMYTHES, Asst. Mgr. Bond Dept. 
DIRECTORS 
CRAs Ee ALLIS M. T. CUDAHY HOWARD GESENS NUNNEMACHER F. O. PRITZLAFF 
JOHN I. BEGGS OTTO H. FALK E. J. HUGH LopiNGTON PATTON EDWARD A. UHRIG 
ROBERT CAMP ADOLPH FINKLER] fi age a MARKHAM CHAS F. PFISTER FRED VOGEL JR. 
FRED T. GOLL GEO. Y MILE we W. PLANKINGTON 








BANK AND TRUST COMPANY 
STOCKS 


NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 





CLINTON GILBERT 


2 WALL STREET ~NEW YORK 
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Passed as not incompatible with the interests of the United States, but without approval of the merits, 
security or legality, Opinion No. 86. (Signed) Capital Issues Committee of the Federal Reserve Board. 











$600,000.00 
Industrial Terminal Corporation 


DETROIT, MICHIGAN 


6% First Mortgage Sinking Fund Gold Bonds 


Dated February 15, 1918 Due February 15, 1923 


Optional on any interest date at 101 and interest. Principal and semi- 
annual interest payable at the Security Trust Company of Detroit, Trustee. 


Denominations, $1,000, $500 and $100. 


Normal Federal Income Tax Paid by the Company 
TAX FREE IN MICHIGAN 


DESCRIPTION OF These bonds are secured by a First Closed Mortgage on 40 acres of land located in 
PROPERTY the City of Detroit, six miles from the City Hall, on the Detroit Terminal Railway 

(Belt Line), with improvements consisting of a modern building of concrete and 
steel construction. The foundations and the present building are constructed to take two additional stories 
whenever it is thought necessary. The building is so planned that it can be used for any kind of manufacturing, 
storage or warehouse purposes. A picture of the interior of the largest wing of the building, 80 by 1,260 feet, is 
shown on another page of the circular, which will demonstrate the force of the statement made above. This 
property is located in a section of Detroit which is growing more rapidly than any other for obvious reasons. A 
mile to the north and east of this property is the new Liberty Motors plant; about the same distance to the south- 
east is the Detroit Shell Company, while to the south and west is the new plant of the Ford Tractor Company. 
Beyond this location, the new Ford Steel Plant is to be built on the River Rouge, with docks and slips, and a deep 
water-way, for which the Government has already voted an appropriation. From the map it will be noted that 
this property is practically surrounded by all the railroads entering the city, including the new right-of-way of 
the Pennsylvania System, and the fact of its location on the Belt Line gives its tenants from one to two days’ 
advantage in time shipping goods in and out of Detroit. 


SECURITY The land and buildings are valued at more than $1,280,000, an amount in excess of twice the 
bond issue and the most conservative estimate we can obtain of the value of this property five 
years hence is $10,000 an acre, exclusive of improvements. 


INCOME The property has been leased to a responsible tenant for a period of ten years at $90,000 per 
annum, payable monthly in advance to Trustee. Tenant, in addition to paying rental, assumes 
all taxes, insurance and maintenance. ‘ 


SINKING FUND The Trust Deed provides that a sinking fund of not less than $40,000 per annum shall 

be deposited with the Trustee on or before the first day of January, 1919, and each 
year thereafter, and also that the interest on the total amount of bonds, or $36,000 per year, be also deposited 
with the Trustee and the surplus, after paying the bond interest, together with the sinking fund, shall be applied 
by the Trustee to the purchase of bonds in the open market or by calling bonds at 101 and interest. All bonds 
so purchased shall be canceled. 


Mortgage and Lease have been drawn by our attorney, Chas. E. Pain, Esq., of Chicago, Ill. 
Approved by Leo. Butzel, Esq., Attorney for the Security Trust Company of Detroit, Mich. 
The property has been appraised by the Detroit Real Estate Board. 


W. G. SOUDERS & COMPANY 


Continental and Commercial Bank Bdlg. 
CHICAGO 


’ First National Bank Building Dime Bank Building 
MILWAU KEE, WIS. DETROIT, MICH. 


The statements contained herein are not guaranteed, but are based upon information and advice which 
we believe to be accurate and reliable, and upon which we have acted in purchasing these securities 


This advertisement appears as a matter of record only, all the bonds having been sold. 








The Industrial Terminal Corporation Building, of Detroit, 
has been sub-leased to the United States Government. 




















AUGUST BELMONT & CO. 


No. 43 EXCHANGE PLACE, NEW YORK 


AGENTS AND OOBRRESPONDENTS OF THE 


Messrs. ROTHSCHILD, 


LONDON AND PARIS 





DRAW BILLS OF EXCHANGE 
AND MAKE TELEGRAPHIC 
TRANSFERS TO EUROPE, 
CUBA, AND THE OTHER 
WEST INDIES, MEXICO, 
AND CALIFORNIA. 


ISSUE LETTERS OF CREDIT 
FOR TRAVELERS 
AVAILABLE IN 
ALL PARTS OF THE WORLD 





COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
and allow interest. Securities and other real and personal property received and managed. 
Coupons, dividends and interest collected and remitted, or invested, under careful advice. 
Special attention given to investments of all kinds. Execute orders for purchase and sale of 
bonds and stocks in all markets, domestic and foreign. 














Chartered 1822 


The Farmers’ Loan and Trust Company 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, NEW YORK 
BRANCH, 475 FIFTH AVENUE, 


LONDON PARIS 
16 Pall Mall East, S. W., 1 
26 Old Broad Street, E. C., 2 41 Boulevard Haussmann 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as 


Executor, Administrator, Trustee, Guardian, Receiver and in all other Fiduciary 
capacities. 


Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer 
Agent and Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check, and allows interest on 
daily balances. 


Manages Real Estate and lends meney on Bond and Mortgage. 
Will act as Agent in the transaction of any approved financial business. 


Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 
Fiscal Agent for States, Counties and Cities. 


LETTERS OF CREDIT, FOREIGN EXCHANGE, CABLE TRANSFERS 


OFFICERS 
EDWIN 8S. MARSTON, President 
SAMUEL SLOAN, Vice-President EDWIN GIBBS, Asst. Secretary 
AUGUSTUS V. HEELY, Vice-Prest. & Secy. HARRY D. SAMMIS, Asst. Secretary 
WILLIAM B. CARDOZ 0, Vice-President J.C. TALLEY, Asst. Secretary 
CORNELIUS R. AGNEW, Vice-President EDWARD J. BOYD, Asst. Secretary 
WILLIAM A. DUNCAN, Vice-President IRVING H. MEEHAN, Asst. Secretary 
HORACE F. HOWLAND, Vice-President JAMES B. LITTLE, Asst. Secretary 
HENRY KING SMITH, Vice-President WILLIAM A. WILSON, Asst. Secretary 
D. J. PALMER, Mer. Foreign Dept. JOSEPH L. MORRIS, Mgr. Credit Dept. 
BOARD OF DIRECTORS 
@GHARLES A. PEABODY JOHN J. RIKER J. WILLIAM CLARK 
ARCHIBALD D. RUSSELL THOMAS THACHER HENRY R. TAYLOR 
FRANKLIN D. LOCKE ANTON A. RAVEN HENRY HENTZ 
PARKER D. HANDY BEEKMAN WINTHROP ROBERT L GERRY 
FRANCIS M. BACON JR PERCY R. PYNE AUGUSTUS V. HEELY 


SAMUEL SLOAN EDWIN 8. MARSTON OGDEN MILLS 

















BANK AND QUOTATION 
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OF THE 
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VOL. 107. 


NEW YORK, AUGUST 3 1918. 


NO. 2771. 








BANK AND QUOTATION SECTION 


The Bank and Quotation Section, issued monthly, is furnished 
to every ann the Commereiad and 


without extra charge annual subscriber of the 
Financial Chronicle. 
at il d Ind strial Section, issued three times ear on 
eg Ml ade a, yy ay 


Sithout exzira hares fy overy ceed cal subocriber of the Chronicle. 
The lway Earnings Section, issued monthly, containing the sworn 
y gee “cxpenees til filed each souk — the Inter-State 
is also furnished without extra charge to every 
annual Chronicle subscriber. 
PALL Electric lway Section, issued three times a year, in January, 
y and ee Be sat cle a a Se; 
A R subscriber. 


The State and City Section, issued semi-annually on ne last Saturday 
Ca and Novem also furnished without eztr a charge to every 
eu of the Chronicle. 

Co ti Section, issued yearl the } tome om 
Jose Bes of the annual convention of the American 3 ‘ 

. is furnished without eztra charge to Chronicle a 
Terms for the oe incteding the six Su plements above named, 
are Ten Fanon the United Thirteen Dollars 


(whiten includes ae > ae ay 50 in'¢ 
vue covers Be for the hromicle are. are soid at 60 cents each (which includes 
postage). for Supplements can be had at same price. 
CHICAGO oe oan-ab South La Salle 8t. 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. O. 





WILLIAM B. DANA COMPANY, go-to ON 


Front, Pine and Depeyster 8 
we, Ee 








INDEX 
TO ADVERTISEMENTS OF BANKS AND TRUST COMPANIES 


Atlanta, Ga.— Page Milwaukee, Wis.— Page. 
Atlanta National Bank....... 6 First National Bank......... 10 


Baltimore, Md.— Minneapolis, Minn.— 
National Bank of Baltimore... 6 First & Security National Bank 9 
Safe Deposit & Trust Co... 6 
New Orleans, La.— 
Whitney-Central Nat. Bank... 6 


Boston, Mass.— 
National Union Bank-....... 2 
” New York, N. Y.— 
Chemical National Bank.--... 
Chicago, Ill.— | Coal & Iron National Bank.... 1 
Chicago Savings Bk. & Tr.Co. 8)! farmers’ Loan & Trust Co__.. 12 
Continental & Com’! Nat. Bk. 8)! Hanover National Bank... - 1 
Corn Exchange Nat. Bank--.. 9) seaboard National Bank__-__- 1 
First Nat. Bank of Chicago... 5 
Live Stock Exchange Nat. Bk. 8 ae 
National Bank of the Republic 8|NOrfolks Vere 7 


Cincinnati, Ohio— 
Fifth-Third National Bank... 7 


Paterson, N. J.— 
First National Bank......... 1 


Cleveland, Ohio— Philadelphia, Pa.— 


First National Bank~.---.-~-- 7| Corn Exchange Nat. Bank.... 3 
Union Commerce National Bk. 7 First National Bank......__- 4 
Fourth Street National Bank... 3 

Detroit, Mich Franklin National Bank... 5 
° ar Girard National Bank..._..-- 3 
First & Old National Bank... 6| Girara Trust Company... rt 
People’s State Bank--....-.-. 6| Market Street National Bank. 3 
Philadelphia National Bank... 4 

Tradesmen’s National Bank... 4 


Fort Worth, Texas— 

Fort Worth National Bank.... 65 
Providence, R. I.— 

Merchants’ National Bank.... 2 
Hartford, Conn.— 


Hartford-Actna National Bank 2/4) 1 ouis, Mo.— 


National Bank of Commerce... 9 


Jersey City, N. J.— 
First National Bank........- 2/San Francisco, Cal.— 
Anglo & London Paris Nat. Bk. 9 
Los Angeles, Cal.— 
Oltizens’ National Bank...... 10! Worcester, Mass.— 





First Nationa] Bank......... 10| Merchants’ Nationa] Bank.... 2 





REVIEW OF JULY. 


The progress made in and for the war, with 
steadily brightening visions as to the outcome, was 
the characteristic beyond everything else that dis- 
tinguished the month of July. This progress con- 
sisted not alone of the crushing by the Allies of a new 
and powerful thrust by the German armies, but in 
favorable developments in other directions. Im- 
portant legislation was carried to enactment by 
Congress, such as the Fourth Liberty Bond Bill, 
providing for $8,000,000,000 of Liberty bonds in 
addition to those previously authorized, and the 
signing by the President of the $12,000,000,000 
Army Appropriation Bill. The success attending 
the carrying out of the country’s shipbuilding pro- 
gram was attested by the noteworthy number of ship 
launchings on July 4. The records showed, too, that 
Germany’s submarine warfare was becoming steadily 
less destructive, though the month’s events com- 
prised the torpedoing of two transports of unusual 
size—the White Star liner Justicia of 32,120 tons 
and the Cunard Line steamship Carpathia of 13,603 
tons. Then the U. 8. Food Administrator Herbert 
C. Hoover, in a speech in London on July 23, was able 
to make the gratifying announcement that he could 
say “emphatically that all anxiety as to the great 
essentials of food is now past.” 

The result of Germany’s new offensive cannot be 
said to have been anything else than a disastrous 
defeat. The fighting extended over a wide area, in 
a salient bounded by Soissons, the Ourcq River, 
Chateau Thierry, the Marne River and then running 
to Rheims. In the early stages of the movement the 
Germans, proceeding under great momentum, suc- 
ceeded in crossing the Marne at a number of points, 
but they were soon driven back again, largely as the 
result of the energetic action of the American forces. 
Then they lost Chateau Thierry, then were driven 
across the Ourcq River, and steadily and relentlessly 
the sides of the salient were pressed in, leaving the 
Germans no alternative but to retreat, which they 
managed to do in good order, though not without 
destroying large stores of supplies to prevent their 
falling into the hands of the enemy. The Berlin 
War Office at the end of the month claimed to have 
taken 24,000 prisoners since the launching of their 
ill-starred movement on July 15, but the captures of 
the Anglo-French forces far exceeded that number 
and the losses of the Germans in killed and wounded, 
according to all accounts, were appalling. Besides 
this, the Allies recovered territory along a front of 
40 to 50 miles to a depth of over five miles. 


‘ 














14 


MONTHLY REVIEW 


[Vou. 107. 








ar ~~ ———- -~ -—-- — 3 


The President did his part in indicating at once the 
spirit, as well as the determination, with which the 
war is being carried on and in making it plain that 
this country will not desist in its purpose until the ob- 
ject sought in entering the conflict has been attained. 
In enunciating anew the ends for which the asso- 
ciated peoples of the world are fighting, and which 
must be conceded them before .there can be peace, 
Mr. Wilson at a Fourth of July celebration declared 
that “‘there can be but one issue. The settlement 
must be final. There can be no compromise. No 
half-way decision would be tolerable. No half-way 
decision is conceivable.”’ Stating in a single sentence 
the objects sought, the President said: ‘““‘What we 
seek is the reign of law, based upon the consent of the 
governed and sustained by the organized opinion of 
mankind.”’ The President’s address was delivered 
at the Tomb of George Washington at Mt. Vernon, 
where foreign-born citizens of the United States, 
representing more than thirty nationalities, had 
gathered to place wreaths on the tomb in expression 
of their loyalty to the principles laid down by the 
father of his country. ‘“‘It is significant,” said the 
President in his address, “that Washington and his 
associates, like the Barons at Runnymede,{spoke and 
acted, not for a class, but for a people. It has been 
left for us to see to it that it shall be understood that 
they spoke and acted not forasingle people only, but 
for all mankind.”’ The presence of Secretary of State 
Lansing, Attorney-General Gregory and Postmaster- 
General Burleson with the foreign diplomats con- 
tributed in giving the Mt. Vernon celebration an 
international significance. 

Mr. Wilson urged that Washington and his asso- 
ciates were thinking not of themselves and of the 
material interests which centred in the little groups 
of landholders and merchants and men of affairs with 
whom they were accustomed to act, in Virginia and 
the colonies to the north and south of her, but of a 
people which wished to be done with classes and 
special interests and the authority of men whom they 
had not themselves chosen to rule overthem. ‘They 
entertained no private purpose, desired no peculiar 
privilege. They were consciously planning that 
men of every class should be free and America a place 
to which men out of every nation might resort who 
wished to share with them the rights and privileges 
of free men. And we take our cue from them—do 
we not? We intend what they intended. We here 
in America believe our participation in this present 
war to be only the fruitage of what they planted. 
Our case differs from theirs only in this, that it is 
our inestimable privilege to concert with men out of 
every nation to make not only the liberties of America 
secure but the liberties of every other people as well. 
We are happy in the thought that we are permitted 
to do what they would have done had they been in 
our place. There must now be settled, once for 
all, what was settled for America in the great age 
upon whose inspiration we draw to-day. This is 
surely a fitting place from which calmly to look out 
upon our task, that we may fortify our spirits for its 
accomplishment. And this is the appropriate place 
from which to avow, alike to the friends who look on 
and to the friends with whom we have the happiness 
to be associated in action, the faith and purpose with 
which we act.” 

The President then added: ‘This, then, is our 
conception of the great struggle in which we are 
engaged. The plot is written plain upon every 
scene and every act of the supreme tragedy. On 
the one hand stand the peoples of the world—not 
only the peoples actually engaged, but many others, 
also, who suffer under mastery but cannot act; peoples 
of many races and in every part of the world— 
the people of stricken Russia still, among the rest, 
though they are for the moment unorganized and 
helpless. Opposed to them, masters of many armies, 
stand an isolated, friendless group of Governments, 
who speak no common purpose, but only selfish 
ambitions of their own, by which none can profit 








but themselves, and whose peoples are fuel in their 
hands; Governments which fear their people, and 
yet are for the time sovereign lords, making every 
choice for them and disposing of their lives and 
fortunes as they will, as well as of the lives and fur- 
tunes of every people who fall under their power— 
Governments clothed with the strange trappings and 
the primitive authority of an age that is altogether 
alien and hostile to our own. The Past and the 
Present are in deadly grapple, and the peoples of the 
world are being done to death between them. There 
can be but one issue. The settlement must be final. 
There can be no compromise. No half-way decision 
would be tolerable. No half-way decision is con- 
ceivable.” The President indicated the following 
as the ends for which the associated peoples of the 
world are fighting and which must be conceded them 
before there can be peace: 


I. The destruction of every arbitrary power anywhere 
that can separately, secretly, and of its single choice disturb 
the peace of the world; or, if it cannot be presently destroyed, 
at the least its reduction to virtual impotence. 


II. The settlement of every question, whether of territory, 
of sovereignty, of economic arrangement, or of political 
relationship, upon the basis of the free acceptance of that 
settlement by the people immediately concerned, and not 
upon the basis of the material interest or advantage of any 
other nation or people which may desire a different settle- 
ment for the sake of its owh exterior influence or mastery. 


III. The consent of all nations to be governed in their 
conduct toward each other by the same principles of honor 
and of respect for the common law of civilized society that 
govern the individual citizens of all modern States in their 
relations with one another; to the end that all promises and 
covenants may be sacredly observed, no private plots or 
conspiracies hatched, no selfish injuries wrought with im- 
punity; and a mutual trust established upon the handsome 
foundation of a mutual respect for right. 


IV. The establishment of an organization of peace which 
shall make it certain that the combined power of free nations 
will check every invasion of right and serve to make peace 
and justice the more secure by affording a definite tribunal 
of opinion to which all must submit and by which every 
international readjustment that cannot be amicably agreed 
upon by the peoples directly concerned shall be sanctioned. 


These great objects can be put into a single sentence. 
What we seek is the reign of law, based upon the consent of 
the governed and sustained by the organized opinion of 
mankind. 


These great ends, the President declared, cannot 
be achieved by debating and “seeking to reconcile 
and accommodate what statesmen may wish with 
their projects for balances of power and of national 
opportunity. They can be realized only by the 
determination of what the thinking peoples of the 
world desire, with their longing hope for justice and 
for social freedom and opportunity.’’ He concluded 
with these words: “I can fancy that the air of this 
place carries the accents of such principles with a 
peculiar kindness. Here were started forces which 
the great nation against which they were primarily 
directed at first regarded as a revolt against its right- 
ful authority, but which it has long since seen to have 
been a step in the liberation of its own people as well 
as of the people of the United States; and I stand 
here now to speak—speak proudly and with confident 
hope—of the spread of this revolt, this liberation, 
to the great stage of the world itself. The blinded 
rulers of Prussia have roused forces they knew little 
of—forces which, once roused, can never be crushed 
to earth again; for they have at their heart an in- 
spiration and a purpose which are deathless and of 
the very stuff of triumph.” 

The Fourth of July celebrations, too, evidenced the 
spirit in which the war was being carried on, and also 
the solidarity of the nations engaged in it, as against 
German aggression, and the high resolve animating 
all of them. Noteworthy demonstrations, not only 
on this side of the Atlantic, but in Great Britain, 
France and Italy, made the 1918 celebration of our 
Independence Day memorable. In response to a 


request addressed by United States citizens of foreign 
extraction, announcing their intention to manifest 
on July 4 by special celebration our “‘loyalty to this 
country and to the cause for which we fight,” Presi- 
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dent Wilson had asked that native Americans unite 
with the foreign born of the United States in making 
Independence Day this year ‘‘the most significant in 
our national history.” In this city an all-day 
parade, participated in by native Americans and 
Americans of foreign origin, representing 42 national- 
ities, was the principal event which marked the 
July 4 celebration. Besides over 100,000 marchers, 
some in the picturesque costumes of the countries 
from which they sprang, numerous floats served to 
make the parade a gorgeous and an inspiring 
spectacle. 

Abroad, widespread recognition of and gratitude 
for the tremendous efforts put forth by the United 
States in the world war against Prussian militarism 
were indicated by the spontaneous action in many 
countries in joining in the celebration of our national 
Independence Day on July 4. In several instances 
the day was adopted as a permanent national holiday; 
in other countries this year’s Fourth was set aside 
for national observance, while municipalities in large 
number arranged for local celebrations, accompanied 
in a number of instances by the re-naming of streets 
or plazas in honor of President Wilson. 

The French Chamber of Deputies had on June 28, 
amid scenes of intense enthusiasm, adopted unani- 
mously resolutions providing that the Fourth of July 
should henceforth be observed as a legal holiday in 
France. Premier Clemenceau and the members of 
the Ministry were present at the session, which was 
said to have been more largely attended than any 
held since the war began. Party lines were obliter- 
ated, and all the Deputies joined in applauding the 
speeches eulogizing the United States and expressing 
the undying gratitude of France for American aid in 
her hour of trial. A committee of Senators was ap- 
pointed to take charge of the arrangements for 
making the American fete day the occasion of a great 
national demonstration in France. Joint reviews 
of American and French troops were held at the 
front, and American units which participated in the 
recent severe fighting on the Marne received decor- 
ations at the hands of the French authorities. In 
Paris the beautiful Avenue Trocadero was re-named 
Avenue du President Wilson, and similar action 
was taken in numerous other French cities in the case 
of prominent streets and plazas. A Governmental 
decree was issued authorizing the University of Paris 
to confer the degree of Doctor Honoris Causa, which 
is, as a special mark of honor, to be confegred first 
upon President Wilson. 

In England, too, extensive celebrations of the 
Fourth were carried out. At London the bell of 
St. Paul’s was rung as on important British holidays, 
while the official observation of the day centred in 
a@ mass meeting at Central Hall, Westminster, where 
plans were launched for an American memorial, 
probably in the form of a statue of Washington, to 
be placed near the Houses of Parliament. King 
George attended a baseball game between American 
teams. In both England and France special exer- 
cises were held for the entertainment of soldiers in 
camps and hospitals. Editorials in the English 
press commented upon the historical significance of 
the day, and emphasized the importance to the future 
peace and development of the world of the cement- 
ing of the bonds of friendship between the two great 
branches of the English speaking race. Australia 
celebrated the day widely, every citizen being called 
upon to wear the American colors on the Fourth in 
recognition of this country’s services to the Allied 
cause. In Italy, a big celebration was held at 
Florence, participated in .by representatives of all 
the municipalities in Tuscany, in the course of which 
the citizenship of Florence was conferred upon Presi- 
dent Wilson. The delegates from other cities 
brought with them the flags and banners belonging 
to the medieval guilds. The day was also proclaimed 
a national holiday, which is said to have been un- 
precedented in Italian history, so far as honoring 
any foreign country is concerned. 
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In many respects, the most gratifying and signifi- 
cant manifestation, however, was afforded by the 
South American countries, where distrust of the 
United States, which had shown itself to some 
extent in former years, gave way to a generous 
recognition of the sincerity of our motives and pur- 
poses in international dealings. The National Legis- 
lature of Uruguay adopted a measure making the 
Fourth of July a permanent national holiday in that 
country. Similar action was taken in Nicaragua. 
The Brazilian Government announced that the 
Fourth would be observed as a national holiday in 
Brazil. In Chile the day was celebrated with fetes 
in honor of the United States, and the President of 
the Republic attended a banquet given by American 
Ambassador Joseph Shea. 

Congress, on its part, has been backing the Presi- 
dent with additional authority for prosecuting 
the war. On July 5 the Fourth Liberty bond bill, 
providing for $8,000;000,000 of bonds in addition 
to those previously authorized, and providing like- 
wise for additonal loans to the Allies of $1,500,000,- 
000, was passed by the Senate without amendment 
or roll call. As in the House (which had passed the 
bill June 29 without a dissenting vote), the debate 
on the bill in the Senate was comparatively brief. 
The bill, which was recommended by the Treasury 
Department in anticipation of the Fourth Liberty 
Loan in October, increases from $12,000,000,000 to 
$20,000 ,000,000 the total of bonds authorized under 
the several Liberty bond Acts. Of the $12,000,000- 
000 previously authorized there yet remains unissued 
$4,021,214,200. Besides the additional bonds pro- 
vided for, the bill raises from $5,500,000,000 to 
$7 ,000,000,000 the amount of loans which may be 
made to the Allies. During the brief debate on the bill 
in the Senate on the 5th, discussion was had of Sec- 
tion 3, which provides that bonds and Certificates of 
Indebtedness of the United States, when purchased 
by a non-resident alien, or foreign corporation, 
partnership, association or co-partnership not doing 
business in the United States shall be exempt from 
taxation either by the Federal Government or by 
any State or municipal division of any State. In 
answer to a question as to whether this exemption 
applied to bonds already sold, Senator Simmons 
answered in the affirmative, stating that it is retro- 
active. Senator Simmons pointed out that the bonds 
are exempt from taxation only so long as they are 
beneficially owned by a non-resident alien indi- 
vidual or by a foreign corporation. 

The bill became a law with the signature of the 
President on July 9. On the 24th a tentative an- 
nouncement came (which was confirmed by Secre- 
tary McAdoo July 31) that the Fourth Liberty Loan 
campaign would be started Saturday, Sept. 28, and 
would close Saturday, Oct. 19. The amount of the 
loan, the rate of interest, and the period and terms 
were left to be made the subject of a later announce- 
ment. 

It deserves, also, to be noted that on July 10 the 
$12,000 ,000,000 army appropriation bill was signed 
by President Wilson. The bill had passed the House 
May 31 and the Senate on June 29. The confer- 
ence report on the measure was accepted by both the 
House and Senate on July 6. Most of the Senate 
amendments, including that for organization of a 
volunteer Slavic legion and to base army draft quotas 
on the number of men in Class 1 instead of State 
populations, were retained by the conferees in their 
agreement reached on July 5,as was the House pro- 
vision giving the President unlimited authority to 
increase the army by calls under the draft law. The 
bill, as revised, carries apprupriations of $12,085,- 
000,000, an increase of $44,000,000 over the aggre- 
gate authorized by the House. The principal appro- 





priations, all left unchanged, include: ordnance and 
ammunition, $3,000,000,000; clothing, $1,230,000,- 
000; machine guns, $575,000,000; armored motor 
cars, $347,000,000; transportation, $1,532,000,000, 
and aviation, 


$884,000 ,000. House conferees 
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accepted Senate amendments to change the basis of 
State’s draft quotas from total populations to the 
number of men in Class 1. Also -written into the 
bill are Senate amendments providing for registration 
of subjects of the Allies made liable to military 
service by treaties like the recent British reciprocal 
draft treaty, and canceling applications of neutral 
subjects applying for American citizenship who set 
up their foreign nationality as a claim for exemption 
from the draft. Besides this, the Naval Appropri- 
ation Bill, signed by President Wilson on July 1, 
carries a total of $1,573 ,468,415 85, the largest sum 
ever voted for naval purposes in a single measure, 
but falling short by a little over a hundred million 
of the amount provided in the five separate naval 
bills enacted last year. The present appropriation, 
it is stated, brings up to $3,250,000,000 the total of 
the naval appropriations made in the last twelve 
months. 

One of the important events of the month was the 
assumption by the U.S. Government of control 
and operation of the telegraph and telephone lines 
of the country. Following the announcement on 
June 30 of the issuance of a call for a strike on July 8 
of members of the Commercial Telegraphers’ Union 
of America employed by the Western Union Tele- 
graph Company, it became known that President 
Wilson had endorsed a resolution proposed by 
Representative Aswell, giving the President author- 
ity to take over the telegraph and telephone lines of 
the country. After the adoption by the House on 
July 5 of a resolution to that effect, the indefinite 
postponement of the strike (scheduled for July 8) 
was announced on July 7. The resolution was 
passed by the House by a vote of 222 to 4, after that 
body had passed a rule limiting debate to two hours. 
Before the adoption of the resolution the House 
approved, by a vote of 66 to 61, an amendment by 
Representative Esch of Wisconsin providing that the 
compensation of the telegraph companies be fixed 
by the President, and that if the amount is un- 
satisfactory the companies receive 75% of the amount 
pending adjustment in the courts. President New- 
comb Carlton of the Western Union, in a three-hour 
hearing before the Senate Inter-State Commerce 
Committee on July 9 said that of the 50,000 Western 
Union operators only 56 men belonged to the Com- 
mercial Telegraphers’ Union. He added that the 
company had co-operated with the organizations of 
its own men, but resented what he termed “outside 
interference.” On July 13 the Senate passed the 
resolution by a vote of 46 to 16, and on July 16 it was 
signed by President Wilson. All attempts to amend 
or modify the Administration measure were defeated 
by the Senate in a session lasting until 9 o’clock at 
night. Amendments by Senator Watson of Indiana 
to except telephones and press wires from the reso- 
lution were defeated, respectively, 41 to 20 and 39 
to21. Anamendment by Senator Gore of Oklahoma, 
Democrat, to limit action regarding telephones to 
long-distance wires, was likewise voted down, while 
an amendment by Senator Reed of Missouri, de- 
signed to insure unrestricted public use of facilities, 
was twice rejected. The President acted promptly 
and on July 23 issued a proclamation placing all tele- 
graph and telephone lines under Government oper- 
ation and control at midnight July 31. While also 
empowered under the resolution to assume Govern- 
ment control of the cable and radio systems, neither 
of these was included in the President’s proclama- 
tion. In the case of the wireless systems the Navy 
Department is already in control of them. The 
President in his proclamation placed Postmaster- 
General Burleson in charge of the administration of 
the telephone and telegraph systems, and the pro- 
clamation provides that unless otherwise decided the 
present managements and employees will continue. 
Postmaster-General Burleson has named a com- 
mittee of three to assist him in the supervision of the 
systems, this committee consisting of John L. Koons, 
First Assistant Postmaster-General, to have charge 





of subjects of organization and administration; 
David J. Lewis, former Congressman from Maryland, 
now a member of the Tariff Commission, in charge 
of subjects of operation; and William H. Lamar, 
Solicitor for the Post Office Department, to whom is 
delegated matters of finance. 

As regards Government price regulations, an in- 
crease was allowed in the price of copper. Follow- 
ing a meeting of the Price Fixing Committee of the 
War Industries Board on July 2 to reconsider the 
price of the metal, it was announced that the price. 
had been fixed at 26] cents a pound, an advance of 
21% cents over the previous price. The new price 
went into effect July 2, and will continue until 
Aug. 15. The conditions on which the price in- 
crease was granted were announced by the Board as 


follows: 
That producers will not reduce the wages now being paid; that they will 


sell to the United States Government, the public and to the Allied Govern- 
ments at not above the maximum prices; that they will take the necessary 
measures, under the direction of the War Industries Board, for the dis- 
tribution of copper to prevent it from falling into the hands of speculators 
who might increase the price to the public, and that they will pledge them- 
selves to exert every effort necessary to keep up production so as to insure 
an adequate supply during the war. 

Following the conferences in May between repre- 
sentatives of the copper producers and refiners and 
the War Industries Board, the recommendation was 
said to have been made that the price of 231% cents 
a pound previously in force be continued for 75 days 
beginning June 1, despite the efforts of the producers 
for higher prices to meet increased costs. 

New wheat prices became effective July 1 to offset 
increased freight rates on the railroads, in accordance 
with an announcement of the U. 8. Food Adminis- 
tration, dated June 30. Authority to guarantee the 
minimum price at a level to include the increased 
freight charges was granted to the Food Adminis- 
tration in the President’s proclamation permitting 
the Grain Corporation to increase its capital stock 
from $50,000,000 to $150,000,000. Under the new 
price schedule announced, No. 1 Northern spring 
and other wheat of the same grade, which, before the 
increase in freight rates, brought $2 28 a bushel at 
New York, was raised to $2 3914 at that terminal. 
The price at Chicago was increased from $2 20 to $2 26. 

On July 12 the President vetoed the Agricultural 
Appropriation Bill because it contained a provision 
fixing a minimum guaranteed price for wheat to the 
farmer of $2 40 per bushel for the 1918 crop. On 
July 13 the House of Representatives by a vote of 
172 to 72 refused to pass the bill over the veto. A 
rider fixing the price at $2 50 a bushel was carried 
in the bill as it passed the Senate on Mar. 21. The 
House, which had previously passed the bill, rejected 
the amendment on April 1. A deadlock then pre- 
vailed, with the Senate holding out for $2 50 wheat 
and the House refusing to yield. The deadlock was 
broken on July 6, when the House by a vote of 150 
to 106 agreed to a minimum guaranteed price of 
$2 40 a bushel. The Senate on the same day indi- 
cated its acceptance of this figure. The Presidential 
veto spoiled the arrangement. 

A new credit of $100,000,000 was extended to 
France on July 3 by the United States, and an ad- 
ditional credit of $10,000,000 was granted to Italy 
on July 9. On July 13 a credit of $175,000,000 was 
extended to Great Britain, and on July 16 a credit 
of $1,680,000 was advanced to Belgium. A further 
credit of $2,770,000 was extended to Belgium on 
July 18 and on the 19th $9,000,000 more was ad- 
vanced to it, the total to that country thereby being 
raised to $145,250,000. On July 19, also, an ad- 
ditional credit of $100,000,000 was advanced to Italy, 
making the total credits to that country $760,000 ,000. 
On July 30 the further sum of $100,000,000 was ad- 
vanced to France, making the total credit to that 
country $1,865,000,000; Belgium also got $9,000,000 
more, making the total to it $154,000,000, while 
Serbia was advanced $3,000,000, bringing the total 
credit extended to it up to $12,000,000. The total 
credits to the Allies established by the United States 
since the country’s entry into the war now reach 
$6 492,040,000, apportioned as follows: Great Britain, 
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$3 ,345 000,000; France, $1,865,000,000; Italy, $760,- 
000,000; Russia, $325,000,000; Belgium, $154,250,- 
000; Cuba, $15,000,000; Serbia, $12,000,000; Greece, 
$15,790,000. 

On the Stock Exchange the course of values was 
decidedly irregular as between different stocks and 
between different days of the month, but with the 
movement of prices strongly influenced for the better 
the latter half of the month by the favorable news 
regarding the great battle being fought in France, 
with the notable victories achieved over the Germans 
by the Franco-American forces, which victories kept 
assuming steadily growing magnitude as the month 
progressed. Notwithstanding some manifestation 
of strength in the early days of the month, the 
market may be said to have tended lower, though on 
a small volume of business, during the first two weeks 
of the month. On Monday, July 15, a sharp break 
occurred on the news of the beginning early in the 
morning of that day of a new German forward move- 
ment, and the initial successes attending the same, 
first accounts showing that the Germans had crossed 
the Marne at a number of points. The next day 
there was a sharp recovery (and some recovery 
occurred even before the close of business on the 
15th), it appearing that the German forward thrust 
had been arrested, in no small measure as a result 
of the aggressive action of the American forces. The 
market kept gaining strength thereafter, and on 
Thursday, the 18th, quite some buoyancy developed 
with a sharp upturn in all directions, on advices that 
the Franco-American forces had begun a brilliant 
counter-attack, to the surprise of the Germans, and 
had succeeded in pushing the German forces back 
nearly everywhere, taking several thousand prisoners 
and regaining possession of many French towns and 
villages. The rest of the month the tone remained 
good, though with some downward reactions in 
prices under realizing sales. Both the state of the 
money market and the financial requiremente of the 
Government ruled out the possibility of any large 
degree of speculative activity. Accordingly, the 
volume of business again dwindled to very small pro- 
portions. Railroad shares, on the whole, displayed 
greater strength than the industrial list, notwith- 
standing the continued uncertainty regarding the 
precise wording of the contract with the Government 
for the operation of the roads. 

Most of the railroad shares closed higher July 31 
than the opening prices July 1. There were, never- 
theless, exceptions to the rule; in particular, Reading 
common, where the shares, after opening at 9234 
July 1 and selling up to 9314 July 6, dropped to 864% 
July 15, and closed at 88 July31. On the other hand, 
Canadian Pacific shares experienced a pronounced 
rise at a time when the improvement in the railroad 
shares, though general, was quite moderate. The 
opening, July 1, in the case of these shares was 14714 
and the close July 31 at 15234. In the meantime 
the stock had sold at 14614 on the Ist of July and 
at 1547% on July 29th. In the case of the industrial 
list there are more shares that record net losses for 
the month than there are those that register ad- 
vances. The result of the taking over of the tele- 
graph and telephone lines by the Government was 
adverse to the stocks affected. Thus, Western 
Union Telegraph sold at 7934 July 31, against 89 
July 1 and American Telegraph & Telephone, which 
had opened July 1 at 9514 and sold at 98 July 2, got 
down to 9114 July 30, and closed at 93 July 31. A 
favorable impulse was given the whole market on 
July 31 by the gratifying income statement for the 
June quarter submitted by the U. 8. Steel Corpo- 
ration after the close of business on July 30 and the 
action of the board of directors (besides charging off 
big extra amounts for prospective further increases 
in Federal income taxation under pending legislation) 
in announcing the same dividend declaration as in 
the quarters immediately preceding, namely 144% 
regular and 3% extra, being 444% together, or at the 
rate of 17% per annum. The course of the Steel 





shares during the monthreflected the course of prices 
of many other industrial properties. The opening 
sale of Steel common July 1 was 107%; on July 15 
101% was touched, while July 31 saw the price up to 
10914, with the close 108%. } 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 


Month of July— 1918. 1917. 1916. 


1915. 
Stock sales— 








No. of shares. -.-_. 8,449,888 13,325,365 9,187,868 14,371,633 

Par value....... $771,723,890 $1,273,055,300 $802,658,015 $1,288,908,620 
Bond sales(par value)— 

RR. & mise bds. $16,833,500 $27,231,000 $44,662,000 $53,357,000 

U. 8. Govt. bds-_ 86,870,000 18,934,500 36,000 29,000 

State, municipal, 

&c., bonds____ 15,057,000 17,701,000 23,125,500 2,149,500 
Total bond sales. $118,760,500 $63,866,500 $67,823,500 $55,535,500 
Jan. 1 to July 31— 

Stock sales— 
No. of shares__-_. 82,219,328 115,216,752 94,243,518 76,301,612 
Par valas....... $7 ,666,540,290 $10,542,077,305 $8,199,204,605 $6,535,766,345 
Bond sales(par value)— 
RR. & mise. bds. $162,055,000 $334,587,500  $461,365,500 $438,243,200 
U.S. Govt. bds. 579,306,500 28,580,750 648,950 583,000 
State, municipal, 

&c., bonds._... 119,573,000 209,046,500 153,566,500 13,476,000 

Total bond sales. $860,934,500 $572,214,750  $615,580,950 $452,302,200 


In the money market there was unqualified firm- 
ness under the large issues of Treasury Certificates of 
Indebtedness and the other requirements of the 
Government, with the shrinkage in the reserves of 
the Clearing House institutions. On call at the 
Stock Exchange there were only two days when some 
loans were not made at as high as 6% per annum 
(and 44 of 1% higher where the collateral consisted 
exclusively of industrial securities) and from July 3 
to July 18, both inclusive, no transactions whatever 
took place at any other rate than 6%. As a matter 
of fact the rate could not have been held down to 6% 
if the Liberty Loan money pool had not again come 
to the rescue and loaned freely in the endeavor to 
prevent rates from rising above that figure. The 
latter part of the month, this committee once more . 
requested daily returns from the banks and trust 
companies as to their loans and general condition, 
as it had done at one time last year under similar 
conditions. Call money was scarce throughout the 
month and lenders for mixed maturities were out of 
the market most of the time, though occasionally 
there were fair sized offerings of 30, 45 and 60 day 
funds at 6%. The New York City Clearing House 
institutions, in their weekly return for July 6, 
showed a drop in surplus reserves during the week 
from $171,971,680 to $26,493,240, mainly because 
of the reduction in Government deposits (against 
which no reserves are required) from $506,930,000 
to $366,540,000. But the surplus slowly increased 
in succeeding weeks and July 27 was reported at 
$72,383,710. Government deposits played an im- 
portant part in affecting the returns, as also in easing 
or tightening money rates. These Government 
deposits, after falling from $506,930,000 June 29 to 
$366 ,540,000 July 6, were further reduced to $283,- 
033,000 by July 20, but July 27 saw an increase 
again to $424,563 ,000. 


RATES FOR MONEY IN NEW YORK, WEEKLY. 


Week ending— July 5. July 12, July 19. July 26. 
Cali Loans— 
Stock Exchange—Range for week-.-.-.--.-- 34-6 6-6 5%-6 4-6 
—Week’s average.......-. 5 6 6 5% 
Time Loans— 
Sixty days...-...-----.----------------54-5% 54-5% 54-54% 5% 46 
Ninety days......-------------------e-- 54%-5% 54%-5% 54-54% «6% -6 
i? Ce. <cepesmedwain auiain ian mala 5%-6 5%-6 5%-6 5%-6 
BivV@ MOU. cc cccececccasccecceucsesce 5%-6 5%-6 5%-6 5%-6 
GIX MODUS. 2ccccecccnccccconcccccecese= 5%-6 5%-6 5%-6 5%-6 
Commercial Paper— 
Double names—Choice 60 to 90 days....-- 5%-6 5%-6 5%-6 5%-6 
Single names—Prime 4 to 6 months.....-- 5%-6 5%-6 5%-6 5%-6 
—Good 4 to 6 months.....-. 6 6 6 6 


In foreign exchange, rates for sterling were main- 
tained in the same arbitrary way, as for a long time 
past, with the deviation in quotations for bankers’ 
bills inconsequential or entirely absent. This last 
was the case as respects cable transfers, where there 
was no change from 4 76 7-16 throughout the whole 
month. Transactions in exchange on the Continental 
centres were light in volume, with the fluctuations 
in rates, on the whole, rather smaller than usual, 
except that there was a decline in the Spanish peseta. 
In this last instance there was a sharp fall the 
latter part of the month, checks on Madrid, which 
had been quoted at 27.50, dropping to 2634@26.95. 
The recession was supposed to reflect the attempt 
being made by our Government for the regulation 
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NEw YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the 

past month an@ 
the year 1918. They need no extended introduction, as they are self-explanatory. The tables embrace every seourity 
(excepting only State bonds) dealt inon the Exchange. We give bonds first, using the olassification adopted In the officia} 
ist. The black-faced letters in the column headed “*/aterest Pertod’’ indicate in each case the month when the bonds mature . 


In accordance with the rule adopted by the New York Stook Exchange in 1909, all 

: quotations for interest- 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds aa beads 
on which jnterest is in default. This method of quoting bonds became effective January 2 1909. 


EF" Por foot-notes to tables see last page of bonds and last page of stocks. 
BONDS—PRICES AND SALES FOR JULY AND THE YEAR TO DATE. 



























































. | » { f 
BONDS ce. — | ree eee | PRICES IN JULY. | RANGE SINCE JAN. 1. 
N Y STOCK EXCHANGE) tod. |Par value. ‘| 1918. | July 1. | July 31. aa Lowest. Highest Lowest. Wishes, 
U S Government Securities sil 4 Bid. Ask.|Bid.  Ask.' Sale Prices. | iE ' 
y * | ; sk. | Sale Prices Sale Prices. Sale Prices. 
aie is Many Loan...1932-47)5 ~Bireesoon) 98.60Sale 99.52 Sal Sale 99.84 Sale | 99.52July 1! 99.92July 31) 97.20 Jan. 31 99-98May 28 
4s 2d Liberty Loan -__~1927-42M- N)25760000| 97: “20Sale | 94:90 Bale | 92:80 Sele | OS 105cIy scl pecsosuay il se. see fl erecnie ae 
‘ 2- Me | . an e j . i e 
rit eon toon er ae fa F i pars) eviee VeeehEbnede seam 94.46 Sale 93.90July 13, 94.70July 22| 93.90July 13) 94.70July 22 
£368 24 Liberty Loan... -1928(M-_ $130829000||-7~~ =7777||" es 93.50 Sale | 93.10July 31) 94.14July 19| 93.10July 31) 94. 14July 19 
cee April 193019 — 3| 125 ,000 "863 “9734| 9 oo ale | 95.50 Sale | 95.02July 31) 96.46July 3) 95.02July 31! 98.40May 11 
2s cons coup oa 1930/Q - Eat 96  Peeentees OB — | sr ” vay 31) 97 Jan. 29 99 July 31 
3s conversion series_.--1916-46|Q- J| _----- fogepetet 2 Bihar b Rann: sommeenber as erect) OE 
Ss coup 10-20s -----Aug 1918}—F| 2--a--| 9 984) 9044 22222] wong 2o2--|oo2077 a2 Senn eam $034 Feb: 79/9084 May if 
a. re ee 1925/Q — F; 11,000,/104 105 #11106 pty: Beaks: | 1061%% Julv 11110654 July. 6) | 987% Feb. 19, 99% May 16 | 
= 192310 — BI spogites 108 1108 .---- 10845 emis” 106% July 11|106% July 61105 Feb. 1/1065 July 6 | 
4s coupot jd-id-yr B8-Aug’ 193019 — r 104 106 See > ihe 1065 July 10/106% July 10/105 Feb. 6, 106 % July 10 | 
Hegistered .......<..-- 1936 6/0 — OE ee ee ee | PER 22k Ste ereaa pares geile av enee maine 6-7 — 2t| 97 97% one = 
tein abit dddinS whmwetbnn ues ance cktad&ausukseal ee Se e e 
pon (Ae 39-35-37 2s regis- ist a > 1,000 | 96 BRS 98 vere 98 PA de 99 July 1 99 6July 25) 97 — 21) Ht ray =? 
Se Hand ee am Ni! concce!| CY ssece || S99 ----- QO -----|------ ------|------ ------ | 5 une 21 une | 
PIO es 6 ee on 1961|\Q-M;_ ------ Frecen omnes | eS egies Oe. sakcutetedeateowens lnemane moosnn| 85 May 23) 84 April 16 
ae ants City ea 10 - ie anal | | 
ew York City—4%s__..1960/M- 8 ,000) 883% 97 || 955% ____- 93 95 | 94% July 30! 961 | | 
| 4 July 30) 96% July 5) 873% April 18) 96% July 5 | 
$16 Georatarerace=-H00 AO] 2000, oe "as, | 3355 90 | So ag] BOE Bo ML uly 8) RPE ATL Tg SG 
oo VU, co wv || JOR ----- ‘ | Tl u 
‘ o Corporate stock... 1965 - D 103,000) 93% 95%4||100%% Sale | 995, 10014/100 July 27/101 % July 3/ 931% e Abril 18 1017 Tale 3 
6758 C mpanete sae on ee gO te O00 Ly oo. ||10034 Sale | 994 100° | 9944 July 30/101% July 6) 93° April 18/101% July 6 
¢ Corporate ----1050/4-N 46,000... 87% 905 91 | 90% 91 | 90% July 30 91% July 12) 85 April 18. 9114 July 12 
4 ne aoek---- 957 M-N 3,000| 86 00 9082 mats 91° Sale 9084 suLy 23 ois July 13| a8 aor i tf O1he July is 
stock..._ 3, | eee § % July g July | 8 April 10; u 12 
4% Corporate stock ---1950M-N| 2,000. 8514) ope = 90% Sale | 9034 July 12 904 July 31) 85 ln a 2084 J July 31 
: Recor ncesoneen tear M- Ni 35°00) oss 95 74, 10034 101 | 99% 100%/100 July 29|101% July 3 9354 April19 101% July 3 
‘ Seopenase wee -- fad od 4% = j201 | Sale | 99% 10034;100 July 26/101% July 9/ 931% April 23101% July 9 
PL By Som -- ee a oot 7 8344 814 82 | 804% 82 | 81% July 19| 82% July 8| 76 April24 8244 July 8 
Btate—¢ _---- 1961/4 8 000) nn ces saaaz | Ree Ae LD 99 July 25) 99 July 25| 99 July 25 99 July 25 
Hicnwey raps Se----Taee a aay Seeiaane bow .- er SOR © Sou cleweece daeetlarenenc'soecen 104% Jan. 10,810744Feb. 27 
ay pe Sofas -F -x000lc2777 os 6i¢ ....- ee MINING hi Wer crea '|100% June 1|1014 May 25 
pm fats 8 eo eens 5 Mesa cpa +4 ose pee Sa Meroe 101 98% July 10) 98% July 10, 94% April 25) 984 July 10 
Canal Improvement 4s_-1960/J - J} ------ ead P Bo, Fe ee eee ae ee Chee |"5414 April 25|_ 96" Jan. 24 
Canal Improve’t 444s 1964\J - J Se Se: ual 474 opel a ie 
peeeres Sees >= |----- Pe el eT OT i ee ee ee Mae RO 
eae fenpeve't 4 577194813 ‘a 5 sere ----- 10334 ....- SO: FOR fetewnn ctdeecionsdes shenes 104% June 12 10444 June 12 
Foreign Gov't Securities | | 0. vite, ag re & ues sk yo SET tae ee ee  estees 2 Se 
Amer Foreign Securs 5s--- - A/1,258, ale || 9634 96%| 97% Sale | 96% July 2] 97% July 9| 9414 April 9| 9734 July 9 
Anglo-French §-year B¢-----.-|A -0/8.09%,000/ 88¥4 Sale | 9244 Sale | 9314 Sale | 92° July 1| 939% July 18 885% Jan | 8354 July at 
’ 1 20. . senme f ale uly 5 uly 3 an. 8 uly 31 
pence cy n° ——o 1919|M-N saan 8434 Sale || 92% Sale 9237 93% 91% July 2| 94% July 19/ 84 Jan. 4 jae July 19 
- Sterling 6s.1951|3-D| -.---- EH in ae ee: Peeks ee en 53% Mar. 26) 65 June 18 
path ext de #1904 M- 8 +4 000 91} Sale | 985% 99%! 98 99 | 98% July 18) 99% July 8 Jan. 8/100 May 27 
ixt debt ser A o 1914 1949/F - A 7333 oF FF 93% O17 93) 92% July 30| 934% July 17 0054 ¢ Jan. 25 044 May 23 
Bats at NRE = escsre eA aa, Se ei ee a ar. 18 22 
on of Canada g 58 - -1931/A- 0 42,000 93. a2e 9544 ee 95 Sale | 94% July 25| 96% July 2 $33 April 23| 9634 May 28 
do taal 1926)A - 424:000 90% ale || 9244 9334| 9334 Sale July 25! 93% July 13) 90% Jan. 2) 95 Jan. 11 
Frenuw ublic 2-71 8348.1919/A -O 847,000} 94% 8 - 9044 91%| 91% Sale | 91. July 13| 92% July 27 8874 Jan. 3| 94 Feb. 6 
: Rep me: yt 5) fs 1025 F - yo 94% = 98% Sale | 98% Sale | 97% July 16 9874 July 26) Jan. 4] 9854 May 18 
Bd sories 4348 v— 8 -A ene % 8544 874) 88 85% July 2 July 19 30% A pelt 18 9244 Jan. 31 
Sa Raiews j-dJ 124/000 pet ai 8734 Sale | 85% 90 |! 87% July 1 30 July 23 83% 2| 92% Jan. 31 
SaREe wos li ’ 1K 74% hotest bia... Oe 2 ae eo Jan. 2} 81 Feb. 1 
sterling foun of) Sryeat ts. —1010)M N S07 00) 85 Sal * ic Baio” 4 EP rt vat ene eg a | 73% sane Se tac Fete. te 
Lens & es (ity war Ge. 182 i o07 Con SB oat 91%4 Sale _93 Sale 90% July 3) 94% July 19° 8 Jan. 4| 9434 July 19 
Marseilles yr 66-1 -N e || 9134 Sale | 923, 93%/ 91 July 3] 9434 July 19] 84 Jan. 3) 9434 July 19 
 loatjof i806 sina Bane-f ------] @% -3.-- $06 ~<a --| 4196 -_-.-|-nne-- o-----|-=-e-> ----- © oer * 
Baris (City of) “ben ga 1904/8 a) oo 83% sale || 83 sale | 39 Sale 82% July 8) 8934 July 19 “815% June 13) 8934 July 19 
Fokyo City loan ot 1912 s-.-.|M- 8 142,000 | 6934 Bale ||"80°~ Sale ~|"8034 ~82°"|"80°” July “i bescobiaalle: “68°” Jan. 3) 82344 July 8 
2-year 5% netes__Sept 1918 M- $1,256,000 97% Sale || 9934 Sale | 9934 Sale Jul y 
y 25| 99% July 11) 97 Jan. 2) 99% Jan.17 
zene notes H etisidsahee 1918 8 7s tye oF Gate 97% Sale | 98% Sale 7% July 20 9814 July 30) 95% Jan. 4/ 98% fd 30 
S-year notes Teh Bi 09)2,286,000) 81 belo 9414 Sale |.9514 Sale | 94% July 1| 9514 July 26| 91% Jan. 3 954 M y 22 
ereene Bt Obes B3f8— ~ x % e || 9944 Sale | 9944 Sale | 99 July 19) 9934 July 3) 97% Jan. 2)|100 ar. 30 
Alsba ma Cent. See South R 
4 Mid. See Atl Coast 
Albany . See Del & Hud 
& West. See Buff R & P 
= wag yt July 19089 J 1,000| 56 58 
r aa - ‘ 50 52 | 51% 55%) 51% July 26) 51% July 26| 51 July 26) 59 Jan. 26 
Aich Top & 8 ¥—Geag 48_1998/4- O) 204,000) 8334 Salo | $1 Salo | 51° sale’) $034 July 2! 8124 July 17/ 89 Mar 27] 8596 dan, 34 
waececacesre== hag corer e| eledeteed | Ci EP Paes ee a ee r 
A ment g és..-July 1 1995 al Jigna Ta 79%4||__-_- 744%) 74% rai Li IE ERIE Bs ke Tk | 71% Abril 8| 76 Fob. is 
oeccee= J a oN 32,000 "73°" “937"\l-9742 at + Sas sis in ane Chnnclonaes & otenvcelseannes Seana 73% June 19 73% June 19 
—— po ede as 74% 76)4| 744% 761%) 7314 July 17; 75 July 8| 71% Mar. 21 Feb. 
Core nte forse SF 1010---196013 —D| 26,000] 85 “90""|85~ “BH™"|-aa"” 0° \-Sa-—“yaly "| "38™”-Yaly 0] 82” April 17] 874 May 10 
Rast Okie Div lst g 48-.1928/M- 8) ------ 834 onges | 904% 91%) 84% 913%4|.° 9. pulls SE. ye, = RES PEGRe aa an Ph 
pees ine ce, 4s a-- Seealy mk “9,000 74% 3 | 76% 7874). - = «2 zs | “aRic Talv 12 \"7A1Z July 19 BRL BA, 
Short Line lst de gold--1958iF - g| s'000] 284 _BBsal| aosk | 4o°o 78 | 7644 July 18) 7644 July 18) 7074 ear, 27| 86° May 26 
ash. Fe Pres & Phe ist g 88-1942,M- | ------ | 8884 100 | 86 100 | 8434 100°” Beep Bases $A Rate. oe eee Ae 
At! Coast L ist g 4s--July 1952)M- 8 39,000 82% 8434 76 67 79% Sale | 77 Jul 
y 8} 80 July 31) 77 July 8 84% Jan. 5 
Gener onl aise. --~ 1088) .-? 13,000) “53% 7374 7954/_.__. 78 | 78% July 6) 79% July 12) 75 April 2| 8244 Feb. 20 
A guar § mre a” acmecie be 5% 99 Seat) OO Pete ue 4 Bete || 95% June 4) 95% June @ 
runs & W ist gug 4s..1938J-J| ------ ts 87441 764% 80 | 7614 80 |2-2277 2272. REE l éieanes whiensstodeed ties aa 

















































































































20 BONDS—STOCK EXCHANGE RECORD. [Vou. 107 
— 
BONDS Price about PRICES IN JULY. RANGE SINCE JAN. 1. 
an. 
S® Y STOCK EXCHANGE 1918. July1. | July 31. Lowest. Highest. Lowest. Highest. 
$ Bid. Ask. Bid. Ask.| Sale Prices. | Sale Prices. || Sale Prices, | Sale Prices. 
Atlantic Coast Line (Con.) 
Charis & Sav ist g 76---1936'J - J) ------|100 -- _- 10796 2.4... ee ee eee 
L& N collat gold 42_Oct 1952 “Tom 72\%|| 71 Sale RE 3) 4| 70% July 12; 71 July 1) 70 Jan. 24, 73% May 13 
Bav Fla & W let g 66....1934 Rte | Dee J anor itd -miplan 45 elicit teak pai 
pny Bags 0 4G gue 40.1918 9634 90°". se Recs kike peseeebereen eseeebeesen 86° “Jaas 36) 9033 May i8 
v SEG Ge. 80s © BL oeccen|]] VOPR DO Yowoccne cocccleccane coc cse O88 OT* COO Sajeeecee seenee an, 1a, 
Alison & Dany. See South’n ky | | ye ‘3 
Austin & NW. See So Pacific 
§B™* & O— Pr lien g 3}48- 1925 89 Sale |} 86 87%| 8614; 864 July 25) 87 July 8)! 8544 Aprilis| 8944 Jan. 5 
PEO NE Fe Meee ees Renee See oe ee Sens Sa an 
es: Ce July 1948 | 76 Sale || 77 Sale | Sale| 76 July 31| 78 July 6/75 June ii| 7854 May 21 
ear ar anmeack ahaa 100m | 78% Sale || 7914 Sale | 7814 Saje | 78 July 19| 79% July 8|| 7614 Mar. 26 8036 May 23 
Refund a & ove fo om A. - 1998 | 83% Sale 79°” Sale Sale , 78 July 11| 79 July 1) 7 78° Jute 11| 8344 Jan. 2 
- ee || 7 47 Re | ed | ee | ee | ee ee eee ee lded teed eed | eee ae 
Bitte Jet & MD Sat g 335425 83 89 815% 8314) 83 | 81% July 9 81% July 81% July 9) 8344 May 9 
PLE&WV ref § -- 1941 5H 8 % Spire Rsten ee ee ee oo" Mar. 2| 76 May 7 
BE ens tet Wold s__ 1925 | 85 al 8214 Sale | Sale | 82 July 2) 83% July 25| 81 Mar.22| 85 Jan. 7 
co lst con g 4148 1930 Ries: 80% ____.| 83% _____|------ ------|------ ------|]---.-- ~-.--.|----5-_------ 
lov tar W con ist g 58 "33 Co ae * eee FS Gees er ne 95% April 22) 9644 June 28 
Mon R ist r gold 1919 Se ape ae 981% ____-| 98% _____|------ ------|------ ------|/-2222. 22} ------ ------ 
Ohio Riv RR ist g 58___ 1936 ig i) ptoame 9156 2] 9136 2 lon nnn enn nenfemecne ecmoocll pence seuecs]*22-9°, gseeee 
General gold 5e------ 1937 || 80 90 5 88 Cs ee er) peer tee 88 May 17) 88. May 17 
Pitts Clev & Tol ist g 64.1922 110034 ..--- 99% _..._|_____ -.___|------ ------|------ ------ Mar. 6| 99% Mar. 6 
ie Ry By ist sug A166 1942 ir os aes L newe catenloccen coacn[@*o°* <secenlecence eoncectescoce wosncel**oeee eenece 
Beeck Creek. &HR | 
Believ & Carond. See Ill Cent | 
Bolivia » Ry ig ” eee OS es eee ae a Se <r peee ees Scot re HE gest ices WC mEL a eirewann 
Bruns & West. See Atl Coast L np 
ey AES gen, &, 5e_... 1937 || 89% 10034) 9914 107 107 9 J-n-nne co nnenlonwece cocens 99 Mar. 15| 99% June 22 
Consol 4}48.-.-.------ 1957 | 7744 92%) 85% 95 9914|------ ------|------ ------|]----2. --22..|------ ------ 
Aiesh & oi, 6.68 & 98 Siete ara cl a See eee Fe” aaa ee Fe AMEE RSE Sera ee 
Cl & Mah ist gu g, 58_-. 1943 tn He aR al E Sipene DB  canan[-onean wabenelashnae swated cavemen pesnedtth> oa beaane 
Boch & Fisted a meet | 9924 108 | 100% ne |--<, Pt ne medrese weeagdesen 101 May 13 = re. 1 
i ea i 07%)|1 56006 BO jo onnas witcsbnlunboos sucnen 
Buri CR & No. See CRI Pac on ee ek emai a a 
1} ( 
(C%2 Sou con gu A 5s_----1 1903 5,000) 81 95%! BART 91% 88%%| 87 July 30| 87 July 30) 86% Jan. 24) 91% June 5 
Carb 4. Shawn. ~ Bee il Gentral Spe tre fat wo | gue ae wees Ci i RE li TS ete ten wm cr 
Oaroline Cent. See Seab Air L 
CarolinaClinch&Ohio Ist 581938 encie 80 || 78 84 OF Toasnce cca eee eke Grebe Js. Ct cea pao 
Gasthage & Ad, See &H 
Ged Ris Fa&N. beeBCRA&AN 
entral Branch. See Mo Pacific 
Central gue. afee Balt & Rio 
a—istg *«. Nov aero RRS ee Cras ee Se att 96% April 25| 9744 Mar. 18 
Consol, gold, 5e....-.-- 1945 85 =«.- 88 85 887 iz| 85 July 6) 87 July 19 90 Jan. 10 
Registered _.____.--- 1945 eee teens ae Deviate: ae = cca ea ie Soccaie revi: eee , paces inthe atthe 
Chat Div pur money, g, 48°51 |) . S Berar ie Ea AEG ae: Tay STs eee res 
Mac & Nor Div, ist, g, 50°46)J - J) ------|/--.-- ----- | epee Sc niesbractus stuvadiaeawetn aleuee 90 May 7| 90 May 7 
Mid Ge & Ail Biv Ss. --1947 | 333g '02"4|| Sax "90"| Siuq "80*| 8432 daly ia] 843 July “16|"843z7 ee 841g Saiy “16 
° v, let, g, 5e_- 8414 89 uly uly 16) 84% July 16 uly 16 
Gen RR&B of Ga—Col g 8, '37 82° 95%4|| 83° 93 a Peseckis. ‘itioee coay 9 to So ot as See 2 
@entral of N J—Gen g, 58.1987 71 000110336 106%||101 101% Sale |100% July 27/102 July 15/100 May 2/104 Feb. 15 
Regiatered_--_-. July 1987 8.000) 100% 103 ee ee 100% July 18|101 July 8/190% Taly 18|104 Feb. 7 
4m k& Imp Co gu 58,1921 19,000) 9 9814 _.._- 9814 100%| 98 July 26) 98 July 10| 98 July 26) 9934 Jan. 25 
heh & H R gen gu, g, 58-1920 0454 10134 94 101% Si 6tata wecccdvbones aeargd 1100 April 6|100 April 6 
MY 4&LBr, sen, a §. © 40_1041);\Me—- 8 ------|| 92 —-..- Bi etegal Wels. du geade 2 ose bdhdaness soemantingice oo kat oieew Raa e 
Seeeeel Face. oot May i020 55 
1 cae , May 65 ee 80 67 July 2) 67 July 2) 65 Jan. 22} 67 July 2 
Gees & O— Fund & imp 5s. ies8) = fo ape 90 July 18) 94 July 16 80 April 1| 94 July 16 
1st cons, gold, 58.__.--- 1999 96% 98% 95% 9634) 951% 93% 95 July 23) 96% July 2) 95 April 23)100}¢ Jan. 15 
General, gold, 4348----. 1992 Hs Lo Sale 76% #79 «|76 76%%| 76 . July 20| 76% July 23) 72° Jan. 18| 78 May 17 
20-year convertible 4348-1930 F-A| 73,000| 7014 Sale || 76 Sale ~" “96°"|' 74" July 27| 76 July” i) 6534 Jan. 17| 76 June 13 
Ole Bandy Sees Sen bonds 1 ica? — Hv, 7 7 80% July 2) 814% July 12) 76 Jan. 18] 823% May 14 
Coal Riv by age a, 431940 Je es rhein eect ee en, gee ee ee 
Craig Valley lst. _te.. 1900¢ SS Pa MN AS AO CE ORR KOR NE. 2 pea RRR Moc 
Potts Creek Br ist 48...1946\J - ee A I ee os cauialiemmuue: Diomentiaeiinls Gant ok ween 
SEA Div. eas. ees ~ 3 70 es ine 79 Dl Mines meauasiimeonns, sandisk aaaaaiaild sutiaien 
con gold, 4s_-.-.-- ~ "eS "fa ” a SCRE Re ore tien, Reto Ree cacst 
Warm Bpr Vai, istg,6s.1041/M-8| _.....||----- 9644||_.-.- 332 Oe er eae Sree seynena- sont nnes samy stam Sea 
@reenbr Ry 1st gu, g, 48,1040/\M-Ni ------||----- -...- Ea: Gs SRR IE NUS: aCe Ral ee ET: 
@hic & Alt RR—Ref g 38-.1949/A-O} 2,000)_____ 54%|| 50% 51 54 | 51 July 3] 51% July 25) 50 Feb. 15| 52 April 25 
Rotlwap, Ist Hen, g, 3348 1950/3 - J 42% Sale || 38 ’ 40% 42 | 37% July 3) 39% July 30) 35 34 April 18; 47 Ten. 7 
Weic Burl & Denv D 4s, '22\PF - & 9 101 99% 101 | 99% 100 | 99% July 27 9914 July 27|| 97% Jan. 29| 99% Feb. 8 
Ulipols Division, $340... 1940/4 “a 73 Sale fy 72% 12% Sale | 71% July 15| 7214 July 31’ 715 July 15| 76 May 22 
oneeeseee= = eccoee =r © cece POSSESS SSSOSSLSSSSSS 62000068 22S 2O8 26006619 S2 2984 280080 
UWlinols Division, 46----- 1940/7 a si 83% $2 8334 82%| 82 July 18| 82% July 11] 82 Mar. 15) 8734 Feb. 21 
dcascncnitcenasion ant - PVE tk 83 Pea e) Eee Sie. SEED ee el ee 
lewa -ahy SF man se... 1388/4 - 9 Hs Sale || 99 Wis = Se Si! AGEL LR. 8 May 4| 99% Jan. 2 
ng fund 48....--. -O| 1,000) 955g ____- ree oct OO us. July 30) 97% July 30|| 97 J od 19| 98 June 27 
Rebrecks Exten, 0... 1987/8 - 8 91 92% 909 92 92 9082 ton 9 92°” July 27|| 90% July 9 946 May 4 
us, jolut bonds. Ses Gri Nor] Wii tite saa cenetntes: iekencdanoabe iammnagiet ae . sale 
 & See - e || 80 ale 80%| 80 July 29| 81% July 10) 80 84% Feb. 2 
Oaic & FE lli-Ref & impt g 48 "55|J - J 30 33 23°" 2 eeu Ein ar J CXS. gk * yee 1 Aged 18 so Jan. 7 
Trust Co ctfs of deposit -_-_-. 23 30 28 344% 30 2844 July 8] 2934 July 17|| 22 ms 29% July 17 
lat cons, gold, 68.....-- 1934/A rn eee ee 98 Mar. 8 Mar. 20 
*oginiered 1st, Bac-21039/M ocean 84% )|----- 84% Be oP ce gaw Honan eens whee eee gabias 
U og RT ee pene SOE eee plage OUR Eee ¢ 70 Feb. 1| 70 Feb. 1 
do do Reale | Ce 75 ataa Ta ie SNe IEOIRE: DE i Bie BY SBS 
BPE ae ssnatd ings Re Str: oe” ee sar meironnns neowtaew=a~ coneiaeeente nents 
Yur money ist coal 5e_.1942 oS ete AS 56 “ae (wee ees: Saye 6 hea bite. ee eergivtes he Soe 
Os & Ind Coal Ry ist 58 1936 hee eae Se DOG RT REN, BOER WORT: seieeabas ee ~ne beeen tate 
Daic Gt West— ist 50-yr 481959 60% Sale | 59% Sale Sale | 58 July 12) 59% July 1) 54 Feb. 18) 604% Jan. 2 
Cie Int & Lon Ret, 6, 0019671 - J 95% 102 || 99% 105 Sg ee Ee eee ge 98 Feb. 100% June 18 
Refunding, gold, 58....1947|J - J tee 99% os 96% *s "SRNR, ep ast, Xa AIM peat _e  eaiedes 
Refunding 4s, Series C__1947|J - J 75 a! ES ie ke i oe SERIES. AE er oie BRE em Se OYE Se 
Ind & Louisy ist gu 48-.1956)3) - J) -.--__||____- 72 | eS 3 ies ee selina ase celeron sk tere 
i's f Bette ae tied EM Sirosdeores eae FP PAYS conwuden ance connneinnsese ansocaiiberves seryentersese Saree 
aes i eat : OJ Tid pe Be a en a ee re 
»&, 4, --May 198 - J 79 Sale ---- 73%| 70% 73 725% July 6) 72% Jul 6| 71 June 5) 79 Jan 
Permanent 4s......____ 1925/5 - D 79% Sale | 79% 82 | 82144 84 | 82 July 6 83 ¥4 to 19|| 7634'Jan. 17| 8344 July 19 
Gen & rel series A 4348._2014/A - 0 68% Sale || 6734 Sale | 6714 Sale | 67 July 2| 68% July 30)| 64% Jan. 14) 70 Jan. 2 
ref conv get B te ---2014)F - A 77% Sale || 76 7844] 70% Sale | 76 July 25 76% July 18 June 17| 80 Jan. 10 
’ ’ - = Ji eweescelticoseen 85 Fn VC €S2781 DVO  eccccleeseececoe eeeesoleoceccen evaeceshtee2eee e0°0¢0|2e2°9e9e _e222°2° 
General 4}42, Ser C May 1989/3 ~ J} 21,000'_____ 84 801% Sale 8054 Sale | 804% July 1] 81% July 10 ril 25 84% Jan. 5 
85-year d ure 48_..1934|J - J 75 78 66% 71 ep erect Sie: tad: Shah 73 Mat 74 Mar. 28 
SET Yea BE ara HBR =) 550), elo | 38, F206) $889 faye TO il i0) Fale "o ee: 
»&, oe a. ome Ee Gai Sere gS lG OY eee eee eee an, 
oe & Mo! v Div, 56... 1926)5 - J Bb 98 OU os 93%4| 92 July 92 July 8| 92 July 8 94 Feb. 18 
ae? » stg: ~--.1921|J ~ J 94% 98 963% 9734) 96%F 98% July 16) 96% July 16| 954% April 30) 9844 Feb. 18 
etgen48'49'\J - J)  3,000)|_____ 85 70% 75 % Sale July 25) 74% July 26| 74% July 25) 74% June 19 
ue Div ist sf 68_1920\J - J ee eee ee SO Meee ce Ee  ndulecehes dilewas 9934 May 16) 9944 May 16 
So, acst, 68..1924\J ~ J en ee ee es et eomece Ghatinaiinakesetnabcadiebann Mebwen 
igh Le Conese & | » 56... 1910\J - J 100%|| 97 103% ee eee cae 98 Jan. 31/98 Jan. 31 
Wis Val Div iste Ga. 102013 — 3 93 101 95 99 97%| 99 July 9/100 July 10 oe May! 27 100 gul 10 
il& Nor ist ext 4348..1934|3 —D pages lita “7777]° 857" “yaiy 33 "8B" “Jaly 23) 85° Abril 12| 85° April 12 
Cons ex 4}48.......- 34\3 -D 81% 88 || 814% ...-- ~- 2 |ae=nee — ea ae ’ ie 81% Jan, 1 81} Jen. 16 
. wv 
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BONDS 


N Y STOCK EXCHANGE 


PRICES IN JULY. 


RANGE SINCE JAN. 1. 





Lowest. 


Highest. Lowest. 





QaQqQ 
: 
& 


QQ 


on 
Q 
= 


Chicago & Northwestern— 
Extension 48 


58 stamped 
fund 66__.1 


ed 
tund 5a_..1879-1929 


93 
Des Pines Val ist gu 4481947 
Frem Elk & Mo V Ist 68.1933 
Man GB&NW let go 


Milw & 8 L ist gu 


x 


Chic RI & Pacific gen, g 48 1988 
Registered __._..____ 1988 
Refund gold 4s_______. 
RI Ark & L 4}48 rec___1934 
Burl C R & No—gold 
CRIF&EN W, gu, g, 5a 1921 
M &8t L, ist gu, <, 78__1927 
Choc OkI&G gen. g 
Consol, gold, 58_____- 
Keok & Des M, Ist, 58_.1923 


Fonz 
it 


99.89 

peers 

oben ee 
* 


29088 
use ge 
Sa” 
_s 
oe 


ga3 
me 
220 
nog 
gee 
Ens 
"se 
ooo 
sss 


Of'a 
jis: 
Oe 
4 pes: 
Saee 
g 
= 
= 


Conn & Pas Riva, ist 


Oaeba RR Ist 50-year 


allas & Waco. See Mo K & T 
elaware Lack & Western— 
Mor.& E.1istgu,3 re..2eee 


D 


NIY L& W, ist, 6e 


Construction 5a___._- 1923 
Term & improve’t 48_ 1923 
War RR Ist ref gu g 33482000 


Delaware & Hudson— 
ist lien 15-yr g 4448_.19 
lst refunding 4g___._._. 19 
Convertible 56.._._._._- 
Alb & Susq, conv 3}4s-_. 
Rens & Saratoga ist 78__1921 
Del Riv RR Bdge. See PennRR 
D R G— Ist cons, g, 48 1936 
Consol gold 4}4a______- 936 
Improvement gold, 5s_- 
Firat & refund 5s 
Trust co certfs of dep_--_- 
RioGrJunc, ist,gu,g,5e_ 1939 


ea & 


ans 
ROR 
tt 


' 
Z3 


ze 
Zz 


i 
oooo2Z 


LS & Weat, ist, g, 6e 1921 
Ext & imp, sf, g, 56_.1929 
Ashland 


Michigan Div, ist, g, 68 °24 
MiiSpar & N W ist gu 4s 1947 
8t L Peo & N W Ist gu 581948 


ero t ES.8 FR O82 te ee 


fee ee TY Zeus Om ZAZOO 


(Jt) —_ 
TPZCSP SEO SESETDES|PZZZ> >> Pv 


rPOZW0OOmOuK 


. Ee Se. f- Bee F-8 


~)e) 


nOum 


iS r=} 
ees SON gre Zsee 
eZee ead 


lev. See CCC&StL 
Mahon. See BR&P 


a5 
ae 
ges 


199,000 





yaee Fe >se 
pre 
wen ZOOZa. 


i 








28,000, 


33,000 


11,000 





Re | 
1,000, 9 
1 8 


7 000) 64 Sale 





1 /000, 














Sale 


55% 61 


105% 


93% 97 


Sale 
88% 


71% Sale 
1 














Sale Prices 


80% July 3 
81 July 17 
99% July 10 


6634 July 1 
66 July 3 


%| 67% July 29 


104% 104% July 12 


105 July 1810 
65% July 31! 


63% July 23 
r7iG % July 


TOM M ew ewe nw we eee 





40 July 9 
13. July 29 


87% July 


3 
85 July 3) 
3 
7 


101 July 23 
d 3| 96 July 3 


96 July 


71% July 1 














93% July 5 
81% July 29 
86% July 10 


72% July 22 
51 July 17 


Sale Prices. Sale Prices. 
89 Jan. 22 


wee ene we me eK wm nee ee eee ewe 





82% July a 79% mag 22 
81 July 18) 81 ay 4 
99% July 10) 99% Mar. 16 


eines eeen dace 1104 May 24) 
943% July 24 “941% vuly 24 
licok sa sonal OO: BAae OES 
BA EI 2 REE _.100 Jan. 9 

96% July 13 934% April 2 
aids ae selected 94% May 14 
hea oncaeid 101. Jan. 14 
cade onwgGllend aie abide 
mi asa dos shiek anions || 98 June 18 


exis ake. Bieodied 98 April 3 


na agds. ceeeie 102% May 20 


73% July 2; 73 July 10 
hae an Site 2h asta ana | 93 June 3 


74% July 16} 73 Mar. 9 


SAS LR | zit May 14 
68% July 23) 62% Mar. 26 
66% July 17); 62 Feb. 18 
nigtnestas Godot | 96 Feb. 13 
now aciy éwieawhaiacweaiaess 
iss esis Ciadeaib | 95 Feb. 13 
ire so aah ghia | 93 May 23 
an ds bs ta gop | 57 Mar. 7 
67% July 29' 59 Jan. 3 
105% July 5/102 Jan. 14 
ote ted || 81% June 4 
Sie kia naam 85% Mar. 1 
100 July 16/100 June 26 
AEE ME EES | 95 May 22 
58 July 26/ 58 July 26 


64% July 12} 59 Jan. 23 
Reco Digeriagh || 65% April 3 


Samwha Lee || 80° April 2 


Sree i aes | 62 May 23 
eee eee | 63 April 11 


67 July 2; 67 July 2: 


50 July 26} 40 July 9 
13 July 29); 124% May 7 


3} 90 July 16; 85 April 15 


855% July 29| 82% Jan. 26 





3; 72% July 18| 66 Jan. 19 
98 July 10' 96 Jan. 9 


Re sae ae es | 73% Jan. 18 
101% July 17 |100% Jan. 23 

95% April 19 
ce asus anak teeter | 93% Jan. 8 





93% July 5] 93% Feb. 28 
83° July 8| 8034 Mar. 23 
88% July 5). 85% April 29 
71% July 1° 71 4 April 2 


July 19| 60% Jan. 17 
thes inal tee . on o5°* que, 18 
74% July 6) 72. Apri 
53°" July 29| 48% Feb. 8 
|| 514% June 20 


ne ee ee 











Highest. 
Sale Pricse 
89 Jan. 22 
“73% Feb. i8 
"851% Jan. 30 
81 May 4 
103 Feb. §& 
104 May 24 
“9414 July 24 
“9614 Feb. ¢ 
100 Jan. 8 
97 May 2 
94144 May 14 
105 “April 18 
10234 Mar. 21 
98 April 8 
102% May 20 
76% May 23 
93 June 12 
77% Feb. 23 
71 4 May 14 
68% July 23 
67% June 1 
96 Feb. 13 
100°” Feb. 27 
93 May 24 
60 Mar. 8 
69 May 17 
106% May 8 
85% Mar. 11 
90% May 21 
100 Feb. 28 
95 May 22 
58 July 26 
105 July 18 
67 Mar. 15 
a di | 
64% July 12 
76% June 28 
80 April 2 
“65. May 7? 
68 * June 13 
71% June 13 


51% June 7 
13. May 14 


90 Jan. Il 


75% April 18 
102% Jan. g14 
98 Feb. 1é 
93% Jan. i 8 
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=—— ; 
Int. | Sales in Price about PRICES IN JULY. | RANGE SINCE JAN. 1. 
BONDS Per- July. Jan. 
N Y STOCK EXCHANGE) iod. |Par value. iois- July1. | July 31. Lowest. Highest. || Lowest. , Highest. 
Denv & R G—(Concluded) t ‘ Bid.  Ask.\Bid.  Ask.| Sale Prices. | Sale Prices. | Sale Prices. | Sale Prices. 
ie Se See, 6, B--- 1 3 os eager. aaa PR AIK HARRAH SA Ree 
ist, g, 48-- 3 -J3\ 14,000| 65" “6614 65 __...| 64 6534) 64 July 16| 65 July 2) 6334 Mar. 28) 6734 Jan. 7 
Big GE West lab, g. 1e 5 OeBIA =O] 48,000| 52 Sale*|| 50 “88 | 50 55° | 50 July 12| 50 July 12| 50° April 15) 55° Jan. 24 
Des MTD. hee Mm BEL | | | 
Det & Mack, ist lien g f Sosls PE woowwbbbebas hopedipeoas cmaaeloenns 718  jawocoe secede socand csrtespasesd, mhenen [serene ------ 
pel Benn ac-=nno----1008)5 -D) ------ es a ene Spe? Seer ee 
Deo Term sn Re 1st 448 '61|/M-N 6,000| 72 79 | 76 i 75 76%| 77 July 6) 77 July 8) 73, April 26) 77% } May'13 
Dul Missabe & Nor gen 58.1941\J - J) ------ || 92% 9934)| 94% ___-- 93% -----|------ ------|------ ------ || 96% June 7 977 + = 
Dul & Iron Range, 1st 58-1 1937/4 - 0 soomen | 86 101 || 9436 97%] 87% 9534|/.--.-- ------|------ ------ | 97 May 14 9 ay 
ee 1937 ad wor renllemmwn emmwn|l omen cnc c n-ne ne Serer lemme ns eee een ler eers cceeenlicorer= ee oocece 
Duluth Short Line. See Nor P \} 
Dal Bo Shore & Atl. g, 58..1937\J - J ~o-eo-- 81 i ae BP ficken ecunsivasess stednwibntnigh alee | 82 Jan. 18; 87 Mar. 6 
ast of Minn. See 8 P M & M | 
Tenn Reor lien. See 80 Ry i 
Tea nck, cet yet M-N| ------ BS RE RR I Baers pene sere rcampepans sereceenn eae Sioa | 90 June 21) 93% June 22 
1st consol, gold, 78-1920,M- $ 2,000 99% 103 |/100% 101 90% 1003410034 July 3)100% July 3) 100 April 4/101 Jan. 15 
N Y & Erie Ist ext, g, 48 1947 M-N wcoeee | 73 983% 80 -....- 78 -----|------ ------ OBR. Hier Se se l April ry 78 ell 23 
2d, ext, gold, 5a_...-- 1919|M- S| ------ | PSE cnene |} 96% ----- 9946 6 cnclccwesd wannenlowsiie othand ye ar 1 - % } ar. +4 
8d, ext, gold, 4340......1933)8- 8) .----- sisi ing OD 6 .---- weote wanne|-nnnne -2nn--|------ ------ | 934% Jan. 1 5 an. 
4th, ext, gold, be.---- mpa-2 ------ 9134 ---.- | 9534 ----- BODE ws ccinkkcer tek plement ohne mile S ccsad ainahded ecuaan: meneies 
ex > one eee 6!) 0 Bet | rr ee ee! Ye nnns en nnn [nn nn monn non nnn mmm mewn | nn nnn mmm nal mn ce www mnn| Hae ce me wwns 
f ~1920|M- S 5,000| 961% __-_-| 100% -___- fee 1003% July 3/10034 July 3) 100 % July yf 100% July 3 
bd A <a 13,000 er Sale | 66 ' 674) 4\ 66 * 69 66 July 5 66% July 23, 65 Mar. 2 Jan. 31 
ish consol ga Hien ds 1000 9 - 4 62,000! 57_— Bale "64 Bale | 54° Sale | 533Z July 5 “sag saig iil assy saa i8 57 Jan. 2 
Registe ah tikes ap ehbeas ahdain a | te Dime eemaewalesamas ee eelebeee ©) w estes Keesen_nesene a ee eee 
P ll trust g 48..-1951|F -A| 23,000/_____ 82%|| 78 7914| 78 7934| 78% July 24) 78% July 25) 75% Feb. 5 79 April 20 
Seat cure ahi. 1953|A — 0 59,000) 48 50 49% 4934| 47% 49 | 48° July 19) 493% July 10) 42° Jan. 24) 50_ June 24 
o do Ser B_1953\A-O} 85,000) 49 Sale || 49 Sale | 4734 48%) 48 July 26) 49 July 1] 42% Jan. 24) 49% June 5 
Gen conv 4s Series D-1953|A-0} 50,000) 56 Sale | 53% 54 | 52% 33%) 52 July 24) 54 July 5) 4844 Feb. 9) 56 Jan. 2 
Chic & Erie Ist gold iba. iug2 M—N 1,000)..... 100 | 92° 93 | 8534 v1 | 90 July 29| 90 July 29) 87% April 15, 93 Jan. 
Erie & Jersey ist sf'68. 19553 - J td Tics BER lnncas BER lawsncw cotarplasnade .o<0l See ae 15100 Mayas 
Genessce RIVER ist sf “1035 4 - iS es 13852 pies Se 10896, 96 OP -----~ ----- loeeese aa Sema Lad ann soi |nennee -onene 
ock cons gold 68.1935 A-O)| ------ i| See ae See es Rie Cy Tie, Si eS as 
C & RR Co ink cur gu 6s 1022 M- nn  aabbew |----- edi og ow ane masiodankans adugenlokandd acncee Oe | Cae mae, ae a 
Fe A i eee con te oT ede ae hanger aan Matern Oe: pangetcan Sercaeielnee: eve 
Treen iM-N]| ------ lew - i feat ee | eer | p-aliee Shuang Ri-cisln au meni lonscos_ evones 
NYBusaeW ist ret ¢ 08-1 ae Y au 70 79 4 77 80 | 75 80 | 75 July 18| 77 July 6) 74 Jan. 21, 80 June 12 
nd gold 4}48____- ee Sl awn imngiowloneaat jmlhies BORE LOS ARE Ra ahs, Bhai, wt ares 
Gene pod bs id Ba salads 1940,F -A| ------ stan 65 || 6 Sy Youre OP : Sisaune wxtens Ricishcate cxteibeld 60 June 28 61 April 16 
yarns eerie ol 2 faa a | 8 ooo ah eon aaa eect coe 
0 ex ~~ oe 7M ©--ee- } i] wnwenn| OL eee ewlewe wwe _ eee en ee ee j------ ------ (_-<--ee wa---- 
Wilk & East Ist gu g 5s- 1940|J -D 1,000 60 77 || 63 66 | 64% 74 | 66 - July 22) 66 July 22/62 Feb. 9/ 66 July 22 
Srle & Pittsburgh. See Penn Co ‘ } 
Bvd& Ind ist con gu g 68. so YS Pe RE ae ae LC en SEM eS Seen en | dicnsem aiahesbnh dbenie 
Sv & T H—ist cons g 6s..1921J - J) ------ Saad gts eM dat emerseepeten vivgrpmeoticas De sd nesaeees 
1st general gold 5s_____- DEMEN  cekdndisdacd wane ¢ 3 eae SEU pucslovcuce stbacabiddnad ofegebhseosan akecnahendbas Bemaae 
Mt erpon ist gold 68..1023;|A-O} ------||-.... --..- Dsdi:s cGhuclendint wcantisbedhe naivedlsebhet anibbeidedsse udundctesanebete 
Bull Co Breh ist g 58_...1930|A-O} ------||----- -----| lnacan cocwel~esen ceeca|acccee seneonloenese <e-eesioocese eonceslesenes snenee 
pe ag ay hg Ad | 
r 
Fla East Ist 4348. --1959|3 -D 5,000| 86 953% 79144 92%)----- 92 | 81% July 20} 81% July 20 81 May 4| 81% July 20 
Fort St U D Co Ist g 4348-1941.) - J) ------ Dita dee tagat ébaedlvcers dvdbchincaee sabeasbansone vxcnuelirenen eecneul ie eeeh eheee 
Wt W & Rio Gr ist g 48_-..1928|\3 - J} ------||----- -----|| 55 ----- Bb cconshswnnine -cutqanlonment: wbulpelbe pecan: aeieiiansiaes Samat 
G8! B & San A. see 80 Pac | | 
& Ala. See Seab Air Line 
Galy Hous & Hen ist 5s..1933,A-O| ------ x eee 88 |.-_-- at FEST STONES |RMm ne Sr iRe a Sue 
Gorgle Pas. ee Sou at | 
‘acific ¢ Sou y 
Gila MA RE See,50 Pac Co | i 
ent i ™ 
+ Nor—C OB Q cal tr 48 1921/3 - J} 618,000) 93% Sale 94 Sale | 93% Sale | 93% July 25) 944% July 3) 92. Mar. 25 944 July 3 
ene July1921\Q- J 4,000) 914% ---..- |---. -----|----- -----! 93% July 11) 9334 July 11) 9134 Mar _ _| 9334 July 11 
mgt ~~ diGa Ber A*1961/5 “" pe | 83 97%4 | oS et GRE Meat ied a danuiivssoce aadeie | 8644 Jan. 17| 90 May 16 
em pe EY 61 - RE aac ches Se See ee ee. eS ee ee ee 
Bt Foul Minn & Manitoba— | 
Consol mo e és... 1983/3 -J| ------ RS FR SS ee ee Name amo Oem | 86% Mar. 2) 89% April 22 
tn} connal goxd dos diabicncas 1933\J :3 ones abe || 99% 113 . 108% 113 193 Tee DEES SR AS MERE: FEE 108 April 9)108 April 9 
SRL a - woececs! —_ 9 pa ile Oe 9 ae eee een ne a ee ey? Leg ae 
Reduced to ¢ old 4346-1983 - J 1,000) 94°" 99°") 92 ; 6334 9114 ne 92° July ~9| 9214 July i0| 9134 June 11/95 May i 
Ree at - wwe oat 5 5 SE Are aera Seana Ae eer as ee ee ae 
Mont ix ist gold 48.1937|3 -D| 20, 000) 7934 89 8334 84 | 8314 8474 8314 July 10) 833Z July 5| 8134 Jan. 16| 85 “April 22 
Par y ered ——— ——-- - 193 ; -5 siete 78% 89 DY Gb © MOE ccapvladacee ¢catadioathns «ohmaseenneaauin tide aanalcn 
Nee ee ee. dk naeea wrens Scennt aaededincecne usugiapeheped anndnlintnedsé dmlinne 
£27 M No Div Ist g 48.1948|,A-O| ------||----. ----- 1 Samaras BREE ck -pdlnbaah Ghiaknibdkte skin L aneen. enews slracasnyea==23 
out it isae Ge. 1922/3 Mal snes hae! 99% ----- gine: SEUED onn<shekecun anubsalesivens <geahill | 10036 May 1 oN May 13 
Mont ett & o husaoh 19 a7\¥ = Lae 993% ----- 105% -..-- 1045% ___.. 105% July 29)105% July 29/1054 July 29)105%4 July 29 
sh eRe 1937\3 - Ciaapbnl daawiincen «anmdbivmes «maeclouuendn caddath unmade camicsaibmemn mailer cciel iid 
hy oe gold Sg______ 1937/4 - : neue Ree comma |] 94% --... 95 RS ee oS enc eee | 9254 Mar. 26) 93% April 16 
Siiomai 1937\J - ates padi Teoma tinea Badan ampaiiiiaage eitesiniankh kgcednmae’. aati ei bakes 
Will & 5 F ist old 58---1 938\J -D| ------ SESE cones © OOM <ccoe NEG 6. nina aun dbar aa ideas Kacundiessund Patt c cate ahaned 
Greenbrier Ry. See C O 
a a W de ofs 4 ($100 pan yore Gas 7934/|___.. 79%|_---- 79% IE REDE. AIRES SNORE RPO RR Pit) ae Sono 
ture ctfs B (par $100)| Feb | ------ . 0 Ue eR ei eee PPE 7 May 2 9% May 14 
G&ShI Ist ref & ter 58 g Feb '52\J - J 8,000)} 74% 80 75 77. |76 Sale | 75% July 23} 77 July 3)| 75 June 13) g3° Jan. 11 
Registered _______ gk Res: tip acd Rage? Rees Gagactier tens, Heepin come Mena PRN Yow, WP otc Reve 
if 
Hock Val ist con g 4340...1990/ -J| 14 000) 78 Sale || 7514 Sale | 7514 77 July 5} 78 July 26) 74% July 5) 78 Jan. 2 
chenssens Pe 2 anponcheeced thgueluness sank eeanas sasnscloncees wocecey) 508 CNe On Tete a 
Soe Vinee PE sovcauiGaens Se Ole CEE OD |. nenkedanad sattediewerss tabnedivameanieeedieds uiuen buhoes 
& Tol ist ext 48_____ Q55\F-A|  .-----|| 67% Sale || 7014 ___-- ER RRR EE: TRON CET || 6734 Jan. 2|°75° Feb. 28 
Bo tes ott Bates eas | 
en ee Pac Co 
Hous Belt & Ter ist 5s._._1937|\J - J) ------||----- 3 > Yan Bt eee Cee ere SSS eee 
| 
Piel Contral—ist ¢ ds..1981/3- 3) ------ 87 95 || 82% 93 | 8214 93 |------ ------|------ ------ | 87 Mar. 6 95 Jan. 14 
Ist gold 3 ‘ecenanans | 3-3} 1,000] 76 90 || 73 °79 | 633% --.--| 77, July _16| 77 July 16) 77. July 16|°77°” Juiy “i6 
ae Dem sitecdhesaad slew an Oe Sate, GE Sukunee Sebockeacds vavdechvatecs Sandee dius ddeuen 
Extended lst Biga2 7771981 A-O| -.---- 58% ----- 62% ..... SN a ci bulGuconihe: aunectaliaadia AGuead Ducane cosvedinecaihs! naceum 
‘old ae ter ing... 1951 1A-3 Palanan Fe 567% ----- 62% ----- 615% -----|------ ------|------ ------ | Pawnee €9080d sacueh.casede 
Coilkterns gold 4s__ 1952 A-9 ~ 1,000) 3 . & 71% : £ Hay -..--| 77% July 26) 77% July 26) 72% April 3|"731Z Mar. 12 
ERE epg - enitnidn ts onede Se cntiisalndth dik aad aaah ant ne ode Gees ©_6O66 00 no odin See 
Ist rei ding 4s gL TNA 1955|M- N 43,000) 79% 84. "|| 78°" ~731Z| 77-~ ~7734|"7713 July 30) 783% July 12) ry July 30\°83°° Feb. 14 
Eureh 0 344 ware, = pe Feat RS ge BOOP ag Matas: Sle Mikate aigiecad tea | 70° Mar.14! 71 May 13 
re4sLNO&T__1953,M-N| 77,000| 74 81 || 7156 74%! 74 Sale | 71% July 9) 7434 July 19) 71% July 9] 7634 Feb. 25 
athe ene 1953|M-N} --....-|| 70 80 7? $6 170 66 j--... .....1-..... ......8 93 FO 2079 See SS 
paleo 4 R . +: gold 452777198013 SS PRM 25 Fe pee ae i RRR te ae NER Ss |---2-2 ------|------ -----0 
Lou’y div & st g 3s___1951\J <4 a peeked ae: (Genlead OO cones SS, OS ae aan 
term g 34s_ 1953) 4 4,000)|_...- 71 Sale | 66% __--- 66 July 1| 66% July 17| 6436 April 25) 71 Feb. 13 
Middle Diy gia ba. 771951 a nn ee eer ki sacaudeciees pinaeth ttc eee 
Omaha Div ist a 38_----1951|/F - A} ------ Te. pain 5834 -__-- Oe re a eae || 583% April 12] 383g April 12 
iv & term g 3s__1951\J - J) ------ oe eer oe We” Me esas oenenell Me. a. ae Gn i oe 
Geld Oyf8----------- 1951/3 = J} ------||----- i” RT esl sebacaeiaestate siaareans ee | 63 Feb. 7| 63 Feb. 7 
i ae wi scl en ae? oe eee MORN... oon cs ocence Jennoee eocwee|onnnes enceee 
; i 
} 1] 
1 
| i} 


























































































































AUG., 1918.] BONDS—STOCK EXCHANGE RECORD. 23 
= ; — 
BONDS Int. | Sales in || Price about PRICES IN JULY. RANGE SINCE JAN. 1. 
Per- uly. Jan. 2 . 5 
S ¥ STOCK EXCHANGE) iod. |Par value 1918. July 1. July 31 Lowest. Highest. Lowest. Highest. 
linois Central—(Cone.)— $ Bid.  Aek.|Bid. Ask. Sale Prices. | Sale Prices Sale Prices. | Sale Prices. 
Ce | ee See, MERE ep ere belesndad acudss a ceeakien webeGaee enon 
ee tee uh ¢ fo i51lF — A hae a foes 72% 78%|----- 7834| 785% July 16| 785% July 16| 7854 July 16| 79 Mar. 7 
soilless onl ec nL ec me: wancapeciaine abiiieledinpe, gasmeqhe ee nace ieeeieéaemals dike nnn 
ars & Suaer tate —-Weasin= 3) ooo) ins eaebperte eee ervenenes wmepbensse “ome e es od 
Ww Gg... i) ns | nS | es ee beet | tedden etn pai iene tele ge™ a-deiet - 
Ch St L & N O gold bs-. 1951/5 -D eli ekin Mamas | ee Leese Ree Pease SreePemrrn 97 Mar. 4 ee 
Gold 930-2222222777}BSt9 =D). 98000 |22272 22227)) 634g 22222] 2L2Z| 983g Vay “Ti] GE3G Taiy ii] "GB3Z Vaiy “11| 6534 July “ii 
eerste WEN us, ccc Bube nc Liecdinboen udp acledcad obbskl- Vance. es~acelondes onlelaninainai ane 
Joint ist ref ser A 5s_ 198313 -D} 20,000/°90 “9234 85% Sale 8544 86)4 85% July i| 8614 July 2] 8534 Jan. 21) 91 Feb. 25 
Memphis Div x ES Reena S OBI 90 8 OB56 SO | GB36 7B [ncn cnn cccccclenco=s soncculibedeasnneleeeonanees 
StL mre es eee | 70% 80 _pisretee PEE cinighvnnadn siipaevibbwn+a wankee 80 Feb. 19} 80 Feb. 19 
Ind Dec & W Se Gin i & D | | 
Ill t ona ‘Se Gaara | 71 FASE . 90.) TONG ssc li cnicce coors) oavnse sondaciugeeen ennai 
AE SE oe OR ae EI F 98 CS ORF FSF6 CB iiikcccns cccsnasansey.cnceia 90 Jan. 24) 9334 May 22 
Gok cata Mans St | 
. | ~ 
James F & Gloss int da 19591 WT. Sameanke | 72 78 || 78 85 | 80 85 |-.---. -.----]------ ------]]-2-.-. ------|------ ----- - 
Kal All & G R. See LS&MS 
& Mich. Ses Tol & O C 
KCFtS&M. SeStL&SF 
B64 Hath tu ower err Pe 
Kan Cit ‘South ite 38... .1950 A-O 6,000) 58 Sale || 60 Sale | 59 6134| 59 July 30] 60% July 9] 58 Jan. 2) 62% June 
Registered RN ET EE RS es PR, a, EN MRE EL STRAT BSP 
meme 3 - 7,000 78% 79 | 78  78%| 78% July 19} 7914 July 16] 733 Jan. 24) 80 May 17 
gee tee ae ees kool a eee | 7810 oeke |... 7314| 73 July 24| 7534 July 1| 73 July 24) 78 Jan. 2 
Kentucky Central. See | 
Keo 3 4,9 wee RI yA | 
‘anna wT iodine ies-s| _..... ] 5, | 83% 85 | 8354 85 |...... --.-.|----- ------ 78 Jan. 18| 92 Mar. 11 
ne eee GREASE ares 75%j|----- Seda CO fowsate Scocdnujnosone s55-seheueek eh te nee 
‘, Recs Sate Ist gu g 5s_.1945/A-O} -____. loonoe 9134) ----- 88 |----- 88 [---.-- ------]------ ------|]ee eee 222 2-e|-2-2- = eos eee 
Len (NY) at gw g 438. 19403 -J 1,000 | 85 95 84 85 . 92 85 July 20) 85 July = 85 April11) 9434 Jan. 21 
FE hig a Ee Gienepe 93 || 80% 93 wknwolancecn. apencel~ scene gu seule uid ahaa 
1 con g 45__- - ,000|__ 741% Sale | 7314 78 | 7414 July i| 741% July || 7434 July _i| 78 April 26 
Aen Sond thane n-- Socal an M0007 7777 87 88 101%| 88 101%4| 88 July 18| 88 July 18| 87 April 24| 9014 Jan. 16 
Leh V Ter Ry ist gug 5¢_.1941A-0O)} —-____- 101% 112° ||101% 10254 adonenet IDE FG). 2.06 cawcceloccn<a sovsins 102 ar. 7/102 Mar. 7 
as Ra cecualell’ . cmoaMadsle~ erate sanee|sncsse aecoreleecwce 0ectsgeneeth seat hamannanl 
Let Coal Co Wack ae - a” ‘amaoall 101 Sale || 97 104 | 97% 104 |---... -.-.-. J------ ------ || 9634 Mar. 13/101 Jan. 2 
pasistered duced to 4s... aay ne? Cn &., eee § | RRRRSE eee atetcbes ioemeeiode ec Bris GEN a 
Leh & N'Y—-ist guy 40-221048/M~ | 1,000) 007% 22227) 22%4 22222) 71 2201/7 Tay "B70 aly "3/70" “Tay ""3| 70" Taig" 
Registered Sh RAS atte Wit ous cane l|----- -----|----- -----|------ -------- ---- ------ | Saceds ennccdlocsabee oeeene 
en Sok he eS | 
Long al ist con ¢ Se. July 19311Q-J| ------ | 94 105 || 923 9634) 9034 9634/----.. --.---|-----. ------ | 9134 April 5) 95 April 5 
ist cons gold 4s__.July 1931\.Q9- J; ___--- i. aes || 815% 87 81% 87 |-....- -.----|------ ------ Wea scepnenecel-aoeae yes 
Gen gold 48___________ 383\J -D 2000) Je || 7154 74 70% 74 71% July 11} 71% July 11 71% June 11) 71% June 
ae @)-------- + gat, aed |----- rec: NCR i Mena Mere Eee ee ee 
Unified gold 40.227 27-71949 ieee veeaie an kak or A as Nee beepRdat Arewpc ce ie’s | 71 June 13) 71 —_ 
so-year teup dsb Ba-2- 37/M-N| 178.000 Greve wy l-3a7~ 93 | S856 92 | 70° suly-a| 73° July "i8| 70 July | 75 Jan. 8 
- 6,000}... _.- i| 68 ‘ uly ‘ 
de Phares + | | Tilda teen 13 72 75 72 WE sLivcoee cadieatiek meee | 73 ‘April 19| 7934 Jan. 21 
- PRs LS Ses ss Ce te Paes rene Se emer cm em Eee ee 
N ¥ & fo Bab tee bo tee 4-3 psa apt ha Sema 041%| 95 1 BS mvonn|-onane cecene|vonnnn secede 9244 April 17) 9244 April 17 
NShbBech 1 Oct “) ace 90 93 82 SOE DO. Wcenalnaccce advesnledcews nawsatiidhn aaa 
soutdenn 6 Ate ik tan tout -8| __....]| 85% 33° 8534 8734) 86 8714|------ ------|------ ------ | 8734 Jan. 18} 90 Mar. 7 
estern. See So P c | % June 28 
- | 341|1110% 115 |10634 ___-_- 110% July 2|110% July 21109 Jan. 5/110% Ju 
aed ee ae 1 O00 BF whine O64 109%| 97 _...- 93% July 24) 9314 July 24| 934% July 24) 94 April 4 
Unified gold 4........1940|/J - J) 30,000| 86 Sale || 83° 847%) 83 84 | 83 July 5| 8434 July 22) 83 Mar. 26) 8844 Feb. 1 
Coll trust gold Be__7-777 ISMN] |” 3,000 )72777 “887M “8 |552> 96 [86 Fuly 94] 66" valy 24) "G6" “valy"34)°60""“yans “77 
H&N aa = EAD apes yg * xan 100% ---.- | eS ERA wenelmonnre -0-0--llew cons cocoselseccce corecs 
Louie Cine Lantg aige- ont aeered + fe 9834| 90% 94% et AE. nc co canaries ante 87 April17| 87 April 17 
O & M ist g 68__----- J-3| 22222] 9894 112°" |102_ 112" |102, 106° |------ ---- ee ae 
Rtas ere ann-o—— ll | eee Tn Fes the oadhy ay mnbaeeas eeaaniaIRDits vinegars 4.28 are ae EOS oe 
sy Ro Seti Mire Fs Baka ll i074 ---.- 10054 aly “5 10044 Faiy “35) 10044 yan” 33 10034 July “25 
- ,000| 49 Lt es 9438 «-0-- | 57% July 26 3 2178 ed — 
atl Khor & Gin Divg ds 1955/M=N|  tlovo| 7138 99°9| 80° ~B034| 7734 78.-| 78° July 29| 78° July 29| 74” April 1. 30% June 20 
Atl Knox & No Ist g 5s__1946,J -D 1,000 Ht Mite Fr Rom 94% 9514! 95% July 20) 95% July 20) 95% July “e 95% July 
Hend’sonBdge istaf6sg1931.M- S| _____- || 9954 -____ 10134 106 {10134 ____- bupae abansanmndaa iia I|-n-e-= ao----|-2---- oat 
° %| 74% 81 | 74% 76%4'__._-- ---- UES Sek AIOE "73. May 4! 74 Apr 
ter & Bist S008 ea 1965|A.- 0 ~ 6,000 Pine 9254 9214 94 0244 9314 93 July 17) 93 July 17) 9134 Jan. | 96 April 17 
E ~ Bia | 76% 96 || 83% 9154) 83% 9134|_.-.-. ------]------ ------ Jeon wre -- wa-n|-2-25-)---=55 
TAN Boe eae oe 188910 ; epee ate bein. 70 || 6354 81% 6814 -..-. ___- ~- ------|------ ------ 6714 April 6 684 June 23 
_— { tee ee Ss JA et: Sees See EERE. eee ae |-n-ece ------ | --ec= -----2 
N Fit Shet let gag ba 198718 — Al ~777~2)| 953% 101% | 92% 10134 BENG. BF fowa--e ~2-2--)-2- on oaons | 9034 Jaa. 4) 906 Jan. 4 
- Ji Ree: ger 5 a Sa ees Beer ere ) ee ape Ra Se 
Bee ne ee Ais 1etee - Ji “4,000 9088 ie 2 100% 10234] 10034 10314:10114 July 9/1014 July 910134 July 910234 Feb. 18 
6 &N Alcon gug 5s---1936)F- A) "| 95. 100 "| 9634 100, | 9344 100 | ...... ------ leaao2> ==7277] BS yg SEH HF) 88g Sane it 
Loudsettbdge Cogus daloas|m= 8) ~i,000| 8734 21222] 60° ---°*) 60°* <°-- G0" “vaiy-26) G0” “Fal” 29) 60° July a eicalis 
i i] | 
ahoning Coal. Se LS&M So | | | | gE 
Monito W Coloniz g 58_1934,) -D) _____ ll-wnad 102 1 cane I eee ae 102 |------ ------|------ ------ | carers -o-e-s peer Pn 
Manila RR—Sou lines 48__1936,|M-N| _____ ‘Mapas. AE PRES eS ee eer |---e-e cen e-- pvonsapaery |-e-=-= 
McK’pt&BVern. SeNYC&HR | | } eres 
Mex Internat Ist consg 48_1977/M- S| ______||_-___ ----- |----- -----|----- -----|-- eon covers Chee eeN: eaet ae. whee aes: ~ 2 es 
Stamped guaran tiie O _  __ lcwces enave |ewnee onn-n|----- -----|------ ------ [-ennce ccenesnanenen Snes |-=---- 
Michigan Central. See N Y Cent | | | | | eee: 
Mid Term ist gsf 5s_.._.1925J-D lewcas ecocclleccer soece| cores --2-0)-0-0-0 ------ |-e-a-- ceeeee |nerece coreceleoce~ 
MuiNescceweay | | | | 
Minn & St L ist gold 76_..1927\§ -D 1,000 104 enitiuin 101 Sale |101 -----|101 July 1/101 July 1/101 July —_ Ponceexdived 
Ist gona gold tay Son AaalM-N) 73.00/81 <0" FA F74G) FS “FANG) FA Guy” 5 TA Fal i) Hagel 30) 9050 May 84 
aie -8 5,000| 44% Sale | 45 461%) 44 5 July 30) 46 July . : 
ist & tet de Series A--_-1962 (9 - F *t000|.-8-8 "av%| 40° 47°| 43 45. «| 45% July 12| 4576 July 12) 40 Mar. 13) 46 April 16 
DesM & FtD ist gug 48-1935) - J) __|__- Sciiass aE find wee adiedtha’eebaah-<-=-- -- See Ca Ma en 
Cen ka o ve - =e: G6 te. 7036)....-- ----- -|---2-5- -2---- 75% Feb. 
tows Cont ist gold 3.--1938 M8 78,000| 44% Sale } + Se 4314 Sale | 4314 July 23) 4454 July 10| 4044 April17| 4644 Jan. 5 
Mt SLE aod ee | 
con go | : 
sipd payment of int gu. 1938 J =) Se ee i s3 say%lss s5%|83 84 |------ ------ | evere wacaea 83}4 Jan. 3) 8644 Feb. 16 
StP&88M & Cent Term ! A eae A 
ist Chic Term sf 48..1941.M-N) ______| cease sacce |neene -2--0|----- -----|------ ---- rol -cawee socwae [ears See 
MSSM & Atl lst gold 4s | Dae! Be RANE ges 
stpd payment of int @u1926\J - J) __._._| 84% 9114| 89% ----- Oh  icciasinbiwad teasee te |e reee cen eo ]- 
Minneap Un. See St P &M | | t eae Pane hee Sow Et 
ae ee cost isp Se. - 2 1a - 5 ..----|]-o<e- 94 ||----- 94)4)----- 9434|------ ------ pkoeeadsty He" ester 
“ Bo | 6 ; 18| 6114 July 1) 60% April 17! 6444 May 15 
—_ -D 9,000| 62 Sale | 61% Sale | 60% 6114! 60% July 18 61)4 July 1) Of ! O28 
Sd gold ta. une 1990|F—A| 13:000| 32% 40 31 3214) 2934 304| 30 July 19, 30 July 15| 28 April 1 . } 
extens!. Sate an: 2 ue 3034/|.....- ee omen p< Rea ~e-a|-0-e-0 -2 -o 2 |e an ene cane n nl ne cue can nre 
ist & refund maige 48.-_-2004 M- 8 seve ; el 44 43 1 40 43 |------ ------|----- ---2-7] Me aol as May 30 
onan eee APO, ca5) -3| ~3,000| 31% 34 2514 2644 26 2614) 2514 July 9 26% July 20. te say oa 2 7 : 
Trust Co ctfs of deposit...|-----| __.-_- ; 28° 35 || 25° 27 | 253% 3134|.----- ------|------ ------| 96 Mar. Bree Blip vn 
a AR ee 0 | con Beers ar 9G -=4~- BYapl-swa-~ ~<rere|voron= ohrree inne nem een ome : 
Ng ame ak Rai Peete ee aeiday | ue piehody | Sea Mephebiapebens bese ------| 58° Jan. 10) 58 — 10 
Mo K & E ist gug 5s_.-1942,:A-O ia cshea wss 62 || 37% 50 | 3614 -----|------ ------\-----° ooonnel D Beet 
Mo K & Ok tat en Sa . 1942 M-N ' 58 100%! 56, R7 et a re a Pe ees ee 
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BONDS os. —o ne about | PRICES IN JULY. RANGE SINCE JAN. 1. 
er- uly. an. 
® Y STOCK EXCHANGE) éo4. |Parvalue.|| 1918. July 1. July 31. Lowest. | Highest. Lowest. | Highest. 
Mo Kan ; . | Sal Perices. || Sale Prices. | Sale Prices. 
Concluded t Bid.  Ask.\Bid.  Aek.| Sale Prices 
MOET of F st gu g be, 1042 : s 0°00 49 Sale | 50% 4 50 Sale | 50 July 13] 50 July 13| 49 Jan. 2! 56% van. 7 
Sher Shr’v & So ist gu g 5a’4 «i wane nn lleeeee eee -el]----- eee we Sa Se mht SER eRe Sa reri if we oe © Ee 3 
Tex & Okla ist gu g 56..1943,M- S| _ ___ 40 Bale |j----- a ee 50 |------ ------|---- 40 Jan. 2)' 40 Jan 
Missouri Pacific (new co ; *. 
ist & refund 5s Ser A..1965/F - A 3,000| 90 94 | 84 85 ie $s | oa yu 4 se yay g 79 Mar 27 86 jen. $ 
yy A oe loaslF - A 58.00} _—_ | 37% Nee 8714 87%| 87% July 23) 87% July 30) 8644 Mar. 26, 90 Jan. 23 
oo. wee ’ | het +t oe i 3 
General 4s ------._--_. IS75iM — &| 678,000) 60% Bale | 58. Sate | ose = | 2% say 13| o88e yu atte Gl one a 
Mo Pac—1Ist consol g 66..1920|M-N| 14,000) 9854 100 | 98% 99 | 93% % A 2 oo ree 
Sy pop etlamaienge Oh” ene |----- -ge-- Bages waecei-cne- -~onn|-ewsng so rerege cores pee een ae erate 
8d 7e ext at 4%--.-.-.-- 938\M-N) _____- ee sei a DR erbace eorenci-oie~ ~--~obsakes stennntinsnes talete fona=ee eocnen|-ncnne sernee 
Boon St L & 8 ist 8e_--1051|F - A) -->2-- \eeoedeecosa | ee Gees 1 POOR! UIE ERICE eRe Mob oor ea. ore geome oe mee 
eA Pied y Se -TosalF — A ~ 7,000) “78” “80 "| 79% 81 | 79 83 | 79% July 12) 7934 July 12) 7834 April 17| 80 Jan. 4 
yy od gold Se..1938|\J - J} _...-- 904 98 ||----- -----|----- -----|------ ------|------ ------ page Saga Beh 
Bt con ty & Id g f2--1981|A - 0 46,000) 90% Bale | 90% 93 91% 9334) 914% July 23) 9334 July 30; 90% Jan. 2) 95% — * 
oor NT Beet Cg BETS \°3735% 2727774314 75 | 76% Sale |7414 July 6) 7634 July 31) 7214 Jan. 23) 763Z July 31 
& fae. 1920/3 - J 88,000) 735% __-_- 7414 75 | 76% Sale y i 
Riven eG f div isi g ar'33 M-N/| 24,000 6644 ____- 70 72 | 70% 72 | 70 July 19| 72 July 10] 66% Mar. 27 72° June 26 
VeradigrisVIGW ist g 60. 1096\M— Bi... a Newc cn ccc wallonnne conn ale nnn -- on len wwe conn enew enn en concn nlleocccn esccce|oc- 
Mobile & Birm. See South R 
Mobile & Ohio new # 66... 1997/7 -D| —_2,000/|102 105%, 102% Bale 10244 3677 102% July 1/10234 July 1 101% Mat. A 102% {une 2 
ist extension g 68 July 1927|\Q- J) ---.---||----- 106 95 6644 RDEV? BELEN MEIN €:: b234 April 22| 6234 April 22 
General gold 4s-_--.__--. 1938|M- S| _____. eee | Oh -gaas| O61 - 2252 |--non= ~-nnnn|------ --no--] 0536 Apel 33] 6596 Apell 23 
ge gh RT Rae eR eh Gell el lh glk jeg prcetesesas Beceemntre: ccocceg toe summed cc os 
Rue ceeened....tests—-3| _.....1 700 O86 172 «$86 | 78 86 fi... 2222 n) 8 nen cecece RRS Stet ea SEN 
Collat trust 48. See Southern 
Mohawk & Mal. S&e NYC &H 
Montana Cent. See S8t PM & M 
Morgan’s La&T. See 80 Pac Co 
Morris & Essex. SeeDL& FY ss 
sh seraiaad Sete May 15101 Jan. 
Cha Oe” Rieter 97 102 || 98% 103%) 955% 1034|____._ ____-.|- 97% 
N3asp tt tebe mae > a oaeie i SSM SOGIG COIS LUC R ec onnd Sakecclinenesd adetugliventaa saenediedaken whines 
Bash Flor & Shef. See Lou & N ‘io at aes Es REE he Sees ik 
Kat Rys Mex pr lien 4348.1957\J - J) ------||----- 25 |----- 1 ete Mm to. te ee S houhine Ceuatiaconpnnde aenmteaal 
Guaranteed general 48..1977A-O)| ------||----- ----- ae eS enaaae oy a sseaeiees ¢ <o a ee ee 
Mat of Mex pr lien g 4%4a_.19263 - J) ------ 26 ----- | ‘Se 18  S Coe oe ee es oe aes 
gold 43______ ees Pear leanne 30 | 21 30 |------ ------|------ --- | 
N Perk: SeeNYNH&H 
| Rb. Wee Oe 8ee Lou&dN 
; me. See Low | /60 Jan. 2| 64 May 16 
New Orleans Term ist 48_.19533 - J) ------ 60 Sale || 63. ----- 0. Retr ere eerrere eee sig -3 ie m Jee 8 
vd 11,000 90 9434) 93 93% 92 9234/9234 July 26) 9334 July 3} ; é 
1 Nop cums income ser A 621998/4 - © ee 41 Baie’ 46% 46% 45% 4514! 4514 July 11] 46% July | 40 Jan. 11) 49% Mar. 22 
N be on i - .25| 95 June 12 
N ¥ Cent RR conv deb 68-1935,M-N| 334,000. 943 Sale | 9474 - HT$; paic ga7 yay rH te yy 23 o932 un 31| 75 May 17 
Consol Ser Ads... 1998\F -A| 17,000) 74% Sale | 714 8 % Sal 9% July 31 ZS fal ge" San. Sale ee 
a Peep 448 4 serene: 2013,A~-O} 36,000) 804 8234) 80% Sale | 79% 80% July 6 July | 
Gold 5 . 10 
mortgage 8}48....1097 - 4) 51,000, Za Sale | 2026 Oe | cage 72 0076 July 6 73 July 20) OO” Apel 94] 708d Baar i16 
Debenture 7 ee M_N 35,000| 77% 78%) 7744 77%| 77% Sale | 76% July 20| 78 July 5) 7434 April 12) 81 May .20 
debenture 4s. __ + pe | ate 5 Sei a i BY a ee 
80-year ture 49...1942,\) - J| --.-_- ae  & Be wee teers Sees BE : 
j . .2 
Lake Shore coll g 3}48_.1008/F - A 8,000|| 62 5 60 63%) 621% 63% 62 July 18 65% July 22 61 ion. 22 6534 Mar. 22 
Cent coli g 8348. a. \"6314 7034/64. +65 | 64 July 22) 64 July 22 22 
Mich Goat li ¢ B344--1998|F - A) ~2,000)-""-. o8/"G3iz 704) GA” 68 Ga Yuly 23, GA Yuly 23) Oay4 Feb. 25) 04 July 22 
Creek ist gu 4s--1936 3 7-7 ; HENAN “11% sami 81 ----- 8034 ecoreerleooors eeeecel|oeroers ceeeer= a a SHER Pee is ee 
8 ane 36\J - i eae enttiniann sadediggiinieis abnnianiewsi whic craee|-eeee= --=2-2 
2d gold 5a oem ik = ; ial an eben ae 83 ----- 84% ----- 84% ed Co oo BI Ah Keats lhe 
sebiaetinead 9036/3 - es | |e ee es eS ee ee 
Era i TN ET SAT MANNE: Me 
Cart & Ad ist gug 4s___.1981\ -D| ______ ae. "Spa 65% -----|------ ------|-----~ ---2--||---02+ 2eeeee|-e---> 22222 
Gouv & O Ist te I ne ed end eeeetlanane ofddslevedap etunculens uae cwguledinisaiy ebieeniaen ania 
Moh & Mal ist ¢ tg 4s. 1901M- 8 meta: EE pcrninvasts 7214 79 72% _ Sy Ae 79% April 22) 79% April 23 
unc RSE: Si ee 2 el 4 -----|------ --222-|-----2 -e2ee-||enee ee rer eet|-eenee coro 
N ¥ & Harlem g 3340.7 2000 pag woeeee ee ee 66% “<---° 664 tert NNN I Ne dial | Reel eee ee = 
itech” a, Gaui verona y | SRR ©” ie poems Meee CO} kK 
SEA ECOG pear. ep eee teal: ee ees eeeedeeees eeeeeieeem ES feared 
n gu g 48_ on .occet GOO wcandioskcah abandeipwanse ahem | 7396 dan. 16) 74% Mak. 39 
Pine an... ences in ...-- “Behe anger ereeman canaries Rigen tg ete, B, 
RW&Ocons oa July ibaa -O 4,000 HF pee 97% ...-- Sampras 965% July 24) 98 July 2 965% July 24) 98% Feb. 27 
June 10} 67% June 10 
Rutland Ist cons g 4348.1941\J - J| _..._- 67% -.--- 68% -----| 68% --.--|------ ------|------ ------) 6734 June 10] 67% June 10 
Og & L Ch ist gug 48_1948\J - J) __--__||----- -2--- a Fuga ae mar Hemet ee | 0 June 4) 63 Mar. 18 
Ruti-Can ist gug 4s_.1949,J-J| ____.. ns Es PS a OY Cokie Mone eS | 70 Jan. 16) 70 Jan. 16 
od colt Ace? ist g Ba--1996)4 - J} ------|----~ ----- eombon sefecnce eneelanenne: eanenclowenn aebnns Pp nenne, eons erent 
tiv gu g 4a__ ieealy — —T ne a ta La dN nee es, ae 
Utica & BI Riv en |... OE MT 2 ccarsl Oh cne~hccriein wbeecalnneancieeve d i116 
Lake Sh & M Big S348.-1907 4 —D 21,000 73% 74 || 73 “tid 70 73 724 July 27, 73% July 8 7134 April 2 75% 1. 1 
—D) ------|| 4U) -----||/----- |----- 4|------_------|------ ------ , 
Debenture gold’ a2__984 M- S 32,000) 8334 ----- "85°" 8644) 84 Sale |"84°” July 31] 8634 ae 1) 87% May 28 
35- gold 48______ 1931 M_N 27,000)| 83% ----- "3477 Sale | 833 Sale | 8314 July 8| 8434 July 20, 813% April 15 ‘86% Feb. 8 
+ RCM PM OEE ons. Irewen corenfowene conne|-onne enner|onneee envacefoneons aocteaivocnes soe 
KalA &G R ist guc 58_1938|3 - J EE BARES Meee SR. ERT GIT RCTS TALES: 
on Coal RR ist bs--1934|) — J] <...2_||2222- 22222|| 8034 272777 BODE snsnclecbacs cocesehepenes acliutes | eeeeeaeneeened eaeeeeeeeeeenens 
Pitts & L E—2d g Se_Jan1928\|A-O| _____.||-.... -..-- 1 ghee OL) LIIII|LIIIIS III LSLL TS Iria cones ceecce|enceee eoeeee 
Pred ack & Y Ist gu 68.1932) 2 1" Rael 10134 apne 10134 SILII|ISIDIC TISIII|ISIIIS LiLo ii |feeccee ceccce|tecece eoeeee 
V ist « Ga” : v2 eMek siebor ape  Padpbants _pobtebt! hneees TARR Chas EEO TE a 
McK & Belle V ist g 68.1918) - J) _..._- ROR DOIN asin Regu Sian Raab: cn ss sues ke ae cee |-2-222 -oc22-|-2-222 2222+ 
pene aes a Sore | 8594 “OB |-- = B |-2 22> 222222200 22S Ba” “Ae 88] 83°” “ApeHl 3 
paeoemteeen 1 ip Te peosedie as E> Bed asbebagie 74K Saly 34] 75 “Taly 97) Thy Tily 27| 75 Sly 27 
as gold aye 2780-190NM- 8) oo 7 6034 7434) 70-~ 22722)° goes adinwe: seen aris: Anse Paks see 
20-year debenture 48.1929|A-O| _____-||---.- eee ie Oe WOOe ORR cee cad annie | 72% April 2} 8034 Jan. 
an. 8 
8 eek Pt L lat « 49.1987 - 0 5,000) 68 ----- 75% 81%) 7636 ----- 7634 July 9| 7634 July 9) 7534 April 12) 82 Jan. 8 
ebenture 43" : a -000| 62 65 ewsse*!'as “S2°"l aa” take ae oe iy. 5| 61 Jan. 17| 64 May 31 
25-year debenture 49_1931.M-N 5,000 62 65 || 63 64 | 63 68 | 63 July 5| 63 July 5 61 Jan. 17) Ge May 3} 
West Shore 1st 4s guar__ - 18,000) 773% 80 || 73 75 | 74 76 | 73% July 2| 74 July 16 | 
ie eee - ¥ 8,000) he 78 72 Sale | 71% 7514| 71% July 22} 72 July 1) 71% — = wee * 
RA ay So ee IRE jeans pe Ml mene Mewes Rieter. oO eee aR — 
“ a rit eee. > ey ber woe to oe oF eigen haieene eerie an. 
% Y Connect ist 430 4 1953|F — A ened 79% 87 SUOG DONE TESS OO Mic dcnnd cecdvdloieusssctned 8544 May 2) 88 
N ¥ & Greenwood L See Erie 
NY¥&Har. SeNYC&HR 
N Y Lack & West. SeD L&W | 
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Pitts C C & St L. 
Pittsb 





See Penn Co 
Clev & Tol. See Balt &O 
Pitts Junction. See Balt & Ohio 
























































BONDS Sales in || Price about PRICES IN JULY. RANGE SINCE JAN. 1. 
July. Jan. 2. 
STOCK EXCHANGE Par salue.|| 1918. Lowest. Highest. Lowest. Highest. 
YL Erle & West. $ a Sale Prices. | Sale Prices, || Sale Prices. | Sale Prices. 
Y¢« Beh. See Cent N J 
Y New ven & Hartford— 
Non-cony debenture 3}4s '54,A - O 1,000, 55 52 July 29) 52 July 29)| 50 May 15) 52. July 29 
Non-cony debenture 48_1955\J - J} 2'000)|----_ ----- 60 July 29] 61% July 2 Feb. 27| 61% July 2 
Non-cony debenture M-N|_ 12'000/|----- _---- 59 July 31| 61 July 8|| 55% Mar. 28| 61 July "8 
Convertible deben 344s_1956|J - J i" SaaS 51% July 16) 51% July 23] 51% July 16} 54 June 26 
Convertible deben 6a___ J- J) 11,000) Sale 82 July 30} 87 July 16 J 90 May 15 
i Ry non-conv 4s_.1930,F -Aj _.___ fe ie. BO. knee oda eee sale scebin an sbenecee., apees eee eee 
Non-conv deben 4s___1955|A—-O F | | ee Sepeaeaat 60 July 6) 60 July 6/60 July 6/60 July 6 
Harlem R & Pt Ches ist 48°54\M-N| ____ SEI BST, resnca seshnalesoces -occcnngaunen onpennioneel: huni 
rr er re ee Bc cen anecalecdwe sguaeltsdece auscudlnssnan souheonbassen. aunlsientane Shane 
Cent N E ist guar 4s__.1961,3 - J) ___ T45Ee nn TE haces TO rieewces Satennlowsnss sednsulenanns sunakeleasées ounien us 
ousaton RR con g 5s M8 ecwcs comeaflawa nn macwalanccn <nncnlue~s0u sucunslndeans -ocueiiebbned animes line eee 
i  n Ecina ocbeolvacen «opeatheses aheungl> pewcdinkne harass aan oman Sele aae 
ah <8 Ist 43481946 60,000 Sale 51% July 2| 53 July 19) 45 Mar. 25) 53 July 19 
bed cw cons 48 iid atinic ate } ewe ecwece!|| UV cco ccieeeees aa ewera| 2-222 See eer efor rere See ee el||e er eee eeeceea|eeereaee ©2220 - 
Providence Sec deb 48..1957,.M- 8; ____ GD Bann nn ce cccdnn ene 6B foc ccns cc cnclecccce congudoncuss sasneulséhebe euant ° 
ot eee Oe eS oe ee nn. . cewalccome ecuculecsas snecclowoose sasencinsahan, mancehiebeeds: bamennnee aeaee 8 
res 0 le RR Deellien peoosiesag bo te DRRMR ESSce MBE: rm a geet ey se : 
0) ° 
Y Ny AY lst g otune 1992 2,000} 65344 ----- 64 July 3] 64% July 3] 64 Jan. 11) 6844 Mar.18 
Reg Gy... .2ae Dem Cw ce seck ccccllewwce -55-0) GB Pec w cc fence wn concn nfo ances Sanccaluswnes engeehienes chines 
| eae learn mas <-D) 1: eo Oe rk Oe nannies cadccebieecae dade 60 April 13| 60. April i3 

& Putnam. SeeNYC&H 

y bane 5 Beach. See 

Susq estern. 

Sou ist & ref A 58_..1961/F - A 6,000 65 61% July 5| 65 July 25) 60 Mar. 5| 65 July 25 
Norfolk & South ist g 5s__  & ae ee 6 See, See Se ees. ME 814% May 24| 84344 April 16 
Norfolk & West gen g M-N 2,000)}1003% ____. 105% July 18/10534 July 18/|10514 July 18/106 April 22 

Improvem’t & ext at Gages |" ames 5” Bad FS eS! 5 ee See Be eit ARIA oe Ht 
ew River ist po | , eee | ee Cees,” ees re ee rer ers ibe ree Rit » racine ays aman Go 
Nor & W Ry ist cong 4s 1996|A - © 41,000| 84 Sale 80% July 25| 81% July-19| 30 June 14) 85 Jan. 9 
na. SS e - » otal ab, eeita ines wwenes eseeceloncans netbateonaeonnls «attend teudiin. ae 
Div ist & gen g 48_._1944\J - J 2,000) 88 71 July 29) 74% July 31/| 71 July 29) 78% June 25 
ej nd adh ae ~  Aaly'< ME EOS EIe SaMiNice MEM MERUMGEMEN MRGEIERE EC oetLspapiamss: Fer - 
ear con becane ~ 3S) ---~.-||----- -----||----- -----|---55 -----|o ras 5 een enn salon oom mewn nll ann ne mn mm mel ance me aoe 
Convertible dies Ss 1,000 peers 103% July 22/103% July 22)103% July 22/1054 Feb. 6 
‘oca C & C joint 48___1941 D 4,000) 84% 78% July 24| 79% July 1) 78% July 24| 85% Feb. 5 
Col Con & T ist gug 58_1923\J - J) ______ || O73@ -..--|| 9534 -_-_.| 95% -__..|----5-_------|----5- ------|]--- 22+ ---220|-- noon woe seth 
Scio V & N E ist gu g 48_ 1989 5,000 81 78% July 11| 79% July 20| 78 June 10} 79% July 20 
Northern Ohio. See L Erie & W | 
Sorth or 48___ 140,000) Sale 80% July 2 $134 July 16 70% April 18} 84% Feb. 5 
Registered __________ 997 Dttina anne 78% July 5| 78% July 5/| 78% June 24) 80 May 16 
General lien gold 3s_Jan 2047 setae aided 59% July 1/| 61 July 16] 565 April 23| 6144 Jan. 24 
Registered HERES poe BS, ares FS pe FS se a Ea pi: Reet ee te 
Ref & im 4748 ser A 2047 x ere 83 July 24, 83 July 24) 83 July 24, 85% Mar. 2 
8 Paul-Dul iv g 48...1996/J -D) ____._|| 68% -....|| 75 8144) 74 8114|------ ------|------ ------ 75 June 20| 75° June 20 
Re, ity Teed RSG HRSG RAaMane MERGE RONREMERS Risa kae Cron.) - 
r 48. or 
St P & No Pac gen & 68_1923|F - 4 2,000 104% 100% July 5|101% July 12/100% July 5|103 May 9 
Registered certificates 1923|Q- P| _____-/|----- ---.-||1005% 102 {10054 104 |------ ------|------ ------]]---... ------]---.-- ----<0 
8t Paul & Duluth Ist 5e_ 1931 ?- Be Oe oe Oe scl GUE occ lores Sankaal-snonm sawbdeeb ued +seeebieanweaea ‘ 
Wash Sanel fe yi is. teas d =m peptic: ree CREE GEDIS TARTANA. Ap Sea ETE On rs 
Nor P Ter Co Ist ¢ OF ipss\s = 3] 10,000)10336 10934 10634 July i7|1083¢ July 16|1063¢ July i7|1083¢ June 8 
North Wiscon. See C St PM&O 
& LChamp. See Rutland 
and & W. See CCC&StL , 
& Cal. See Sou 

R&Nav. See i 
Oregon-Wash ist & ref 11,000) 74% Sale 71 July 9| 73% July 24|/| 71 Jan. 17| 75 Jan. 3 
sewage & Rome. See N 

Coast Co ist g 58.1946,J) -D| —____-- ee OS GE ee BE discuss eccccdinessad sacking 82 May 1] 90 Jan. 16 
apeeet Haeeart. Bee De : 90% 
Paducah ie SS ion eo |) le eee es Ee en Seay ne Sas silks 
rae RS 1st 49 real eat 1933 1,000) 87% --._- 93% July 10) 93% July 10 123% me 19 931% july, 10 
Rt =U C it I FO ree oo RR eee a a rae Sea re 
Consol sold ts Leainesiniusie 17,000|| 88 Sale 88 July 3) 88 July 88 Jan. 2| 88 Jan. 
Consol gold 48_.......- 34,000 89 8436 July 19} 85% July 10 8436 July 19| 90 Jan. 25 
Consol 44s _._.-.___- 43,000) 97 Sale 94%% July 24/ 96 July 8] 94% July 24; 99 Jan. 5& 
General 4}4a_.___.____ 323,000)| 89% Sale 86% July 1| 89 July 6] 86% July 1) 92 Jan. 8 
Val g 4s__.1942;M- 8 —_____- GOBEE GBFE cece] BR cc ccc lececes coweccleccocs cocanclesnans casecuiseneee aadeee 
ivR lst gug4s’36)F-A) ______||----- -----|| 8044 -----| 81. _____|------ ------]------ ------||------ ------|---2-- -----8 
Phila Balt & W ist g 40.1943,M-N| _.__..|| 83 -....|| 84 -....| 825% _____|------ ------|------ ------]]------ ------/---2-- -nnene 
"pg 7 aN yy oe ge eee ayaa eae Reece ee Sa Es aa 
bury & ist g 481936) - J} ____--||----- ----.|| 774% -----| 774% -----|------ ------|------ ------]]------ ------]------ ----- - 
UNJRR & Can Co gen 481944|M- 8} ______|| 80% -.._.|| 8444 __-__| 8414 _____|------ ------]------ ------||------ ------|------ ----- “ 
Pennsy Co—gu F 8,000 9 98% July 1] 98% July 9|| 96% April 24) 9854 June 9 
aaah . om f Bane. 97 i July 1) 974% July 1) 95% April 18) 9744 July &L 
Gu 3s coll tr reg ctfs__1937,M- S| _____- | eee 5! ees Ot” ee ep Se 6a ON MMT RE 
Gu 34s coll tr ctfs B___1941 10,000)| 68 76 | 7454 July 11| 78 July 29) 70 Jan. 17| 78 July 29 
Gu g 350 tretis Ser D-1944 -D| ~2- aa ae © le spmtoleeace soma - 
™ g 3348 tr ctfs ta 2 oe. 2 oeee oe) 2 eee Oe Lo. ne cenvegiedslde naan RRR: peel 
Guar gold 15-25-year 48_ 1931 1,000)) 825% 8934) 821% July 3] 82% July 3/ 82% July 3) 84 April18 
40-yr gu tr cts 4s set E_1952;|M-N| ____-- | 70 — ae esata dg Qi aeadaiaiel | 84 June 11) 84 June 11 
Cin =, ist con aug 4o. 1942 eo ee $7394), 80 8734/80 8754)---.-- -.----|---<-< ---0-0 |------ -eee--|------ --- +20 
ar mee | > 80) Ret Sn ne ee es eee i Ne ee ee tid bedded ‘om 
Clev & Pitts tsce . skcicanule MES acaoniadl | Gee oo Biba aeeepeeee seats er 5 - | 9634 May 9| 96% May 9 
Series B afse.-_—-_--1942,4-Q) 22-22) 9254 222-2 | ieee | Pie: aaieacpeaiaede speemeed atc Prat Mbgan lth. fe se tise man 
Int reduced to 334%.1942;|A-O)} ------||----. ----- | 8634 __-__| 8614 _____|.----- ------|------ ------|]------ ------|------ -- «ane 
Series C 3}g8.....---1948|M-N)------ 803 22222 S G014 5.221 $054 ....2]-<---- ----2-|------ somevellomenes paeecelnensns ha re 
Series D 3}48_----- --1950)F - Aj ------ |) 80% -.-.- acwcce scceselecsece coscualunence apneeulesucs on on - 
Erie & P gen gu g 3}48 B.1940 nae rdalh SEL kod cevcce coceceleevase coccesnasces anccesiaassnn aajnm - 
ries Cc ee 1 eeeoece eecece 1] $944 wnwnn| 10% -----|- ene nn more rele rr ert erere | ee eee -—4 +e 
| } | 
Gr R&I ex ist gu g 4348.1941\J - Jj) -___-- 06341 7834 80 | 7834180 [-----~ -.----]-ccnne cccccn |-nnn-- ------]------ ee eee 
Ohio Connect ist gu 48.-1943 M- S| ____-- | an 7 1aRae |.....- +-ccocbodéwes peand Ese inhenedee se PaAe 
Pitts Y & Ash ist con 58_1927 a he mien FU 6 Ok ae SES Beene is. 2 Fn eel 
TolWV&O ist gu4sA.1931)\J - J) ------ On 5 Ba, O80 1.OFts tk cowenclosncen aeknealanesbetenneiliaaanes- ain 
Series B 444s_.____-.1933\J —- J) ------ 92 || 874% 92 | 87% __-_--|------ ------|------ -----e||--- nee cer ern |-nnn-e © ococe 
PCCAStE gu & 434 iSerd 1940-0) ------ Suc “Seiad <2] 1 22a ora occs ae 91g June 3i|" 5314 sane. 
Sorte Beene ines easel 9934 | sore-> r77777]"77777 227777] 9194 June 31] 91543 une 23 
Series C eee Secsneul 9 | a Pe! Sa Ske ey ° 
Series D ie gust 1,000) $534 ..__- 88% July 30| 88% July 30/s88 Feb. 2i|} 837% July 30 
cure & 348 guar g--1900)F Berets. On a eee ee: Ol ee ne cuclewnbem mani | 87 Mar.15) 88 Sday. & 
es F cons 43 gu g-.1953|J -D) ------ s ger See . (ae Seeger as ee IS. EERE, et 2|---25+_ --conn 
Series G .1957|M-N 1,000} 85% 91 | 88% July 23| 88% July 23| 88% July 23] 88% July 23 
Series H cons 4s gu.” .1960|F 5 ee ee eeedl ee A lcs || 87% Mar. 6] 8844 June 21 
eries [ cons 4448 gu__1963 ieee... mcme nll GOUk GBISITOOE |. locccce coc cccl ewcncn ecnewelaneeus, avacesloesara ahta= 
Oh StL & P cones Se 1982 SERIE, Rei ONY Re Soe ee, Se Se ae 100 Mar. 28)100% May 6 
Pensacola & Atl. See Lou& Nash 
Peor & Fast. SeeC CC & St L| | 
Peor & -_ by! ist = at} =f co---- |nonee cree lemon eweccleennn on nn nloor one conene|occers eoreceliansene eoccctlcocsee case - 
Seco @._.._FeDpD 19Z1M-N; ------ D cinmpanen aaatahainal On tg wenccelonscene os 0seneaseeemneennnnees ane 
Pere Mars—ist ser A 5s_.19 53,000) 81% Sale | 80 July 8| 8144 July 2| 79 Mar. 27) 82% May 20 
“TY 3 2 eee 19 21,000, 6514) 64 July 3) 66 July 10) 624 Feb. 5) 66 May 16 
Philippine Ry ist 30-yr sf 48 '37 1,000) 66 45 July 17| 45 July 17] 44 April 29) 50 April 5 
Pine Creek See N Y Central ; 
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SSS —s 
BONDS Int. Sales in Price abou PRICES IN JULY. RANGE SINCE JAN. 1. 
or- Y. an. 2. 
® Y¥ STOCK EXCHANGE) 604. |Par value. 1918. July 1. July 31. Lowest. Highest. _Lowest. Highest. 
Pitts & Lake E. See N Y Cent s Bid.  Ask.\Bid. Ask. | Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
Pitts McK & Y. See N ¥ Cent . a 
Pitteb Shen & LE ist g 54.1940/'A-O}| _.___ GOFO cewecs  , G6 hecwalbeswne, secwtnledenes aahand 99 Jan. 24; 99 Jan. 24 
First consol gold 58... -.- ee © ae os an bana aie al Me ees = OO. vcslasense pevahidhd hla Soumepceeaces veoees asada 
Pitts Y & Ashtab. See Penn Co 
eading Co gen gold 48..1997/J - J) 225,000) 84% 84%{|| 83% Sale | 84 Sale | 83 July 3) 84% July 25) 81 April 9| 86 Jan. 3 
R Registered-_......... 1907|\J - J}  __...- etn Bet weit 81% TBE. Sl lame ce wseccelsnnees_ oooces 8144 June 17) 814% June 17 
Pf Central coll g 48..1951|A-O} 4,000) 87 88 | 8144 8414| 811% ----- 81}4 July 29) 8234 July 12) 8134 April 3) 86 Jan. 3 
Atl nn ceeeee 2 ow a akee ee ee et nn paca nleeadan cheseabiaceck aaxaea suena Modine nwene abudiw 
Gea Tusc& H. See Pere M 
tos & Gr Isl Ist g 48..-1047|J OME acwane 60 651 BS: PE FER 90 feanese ccencsievancne chacwiiandle sheanaluaien.ceaden 
St Law & Adir. See N ¥ 7 ¢ ; 
Bt L & Cairo. See Mobile & Ohio 
8t LIron Mt&S8o. See Mo Pac 
StLMBr. SeeTerRRAssn ofStL 
St Louis & San Fran (Reorg Co) 
Prior lien 48 ser A_____. 1950/J - J} 217,000) 61 Sale || 5934 Sale | 59% Sale | 5944 July 1) 60 July 19) 5534 Jan. 17| 61 Jan. 
Prior lien 58 ser B_____- 1950|J - J} 100,000) 73% Sale || 75 Sale | 73 74 | 73% July 17; 75 July 12) 66 Jan. 16) 75 May 21 
Cum adj ser A 66__..._. 1955|A-—O)} 124,000) 67 Sale || 67 Sale | 68 Sale | 67 July 1) 68% July 31)| 60 Jan. 18) 6844 July 31 
Income ser A 66_....._. Oct. | 326,000) 4934 Sale || 481%4 Sale | 50 Sale | 48% July 1 5014 July 25) 44 April26| 51 Feb. 2 
General gold ge---©.<---1931] - ; ver 101 104 ||102% ____- 100% __--- i aay et qu 100% =. sei a “ 
General gold 5¢......_- - y, eee 98% 97 9714) 92% 97% uly uly 91 April 9 une 
SO ot ee D  mimalonot an nawceabinacden, Damsatbauden Jonblsl sake ed awed 
ee oo se TL ic wuleedeomtanenhlinnt ede. nsiociddlhiencen mip asebnibibenineoked 
K C Ft 8 & M con « 68.1928 M-N| 74,000)}102% 103 ||1011%% Sale |10014 Sale |100 July 29)101% July 1/100 July 29|102% Jan. 4 
KCFtsS& M Ry ref g 481936/A-O} 18,000) 61% 68%) 66 68 | 66 67 | 66 July 10) 66% July 10) 62 Mar.18| 69 Jan. 11 
oe (R&B Ist gu bs- 1929/4 - O 3,000] 80° 90 || 8134 8544| 8314 90 | 85% July 24) 85% July 24) 8534 July 24| 85% July 24 
6¢ Loute Bouthw— ist oo. ee 16,000 665% Sale 67 ¥6 68, 63% 66 63% July 24| 6814 July 10 oai6 aay ~ Has o- % 
ctfa__ eee Be Ge beadwes spbreslounenapccio an. ° 
Consol gold 4 oe aatieane 1932|\J -D| 21,000) 63 Sale || 60 bite 59 60 | 59 July 22) 603% July 10\| 57. April 26| 64 Jan. 2 
okiowe ey 15e3)2 ~£ 22,000)| 5814 Sale || 57 58 57% 58%| 58 July 5, 58% July 16)| 52 ier. 27| 59% Jan. 2 
gu g 5s. MEET, bésit GAT I eics chicclitdhe siasninenest aucncalpaveun sci pehge ead wawdae 
8 Paul & Duluth. See No Sea ai 
8t P Min & Man. See Gt North 
St Paul & Nor Pac. See No Pac 
osha Pe ii ny ei de ee lO 
aes - , %| 547% 577 u 2 u 5 12; an. 
SEAN Pin ste fe. ----1010)3 Eas Rep ea” wn rok = = an iit ee . cee sy ..-11100 June 33|100° June 22 
8cioto é¢ Nor 
Geaboard Air Line g 48...1950,A-O}  4,000)_.._- 70%|| 67 ____. 67 80 | 67 July 26, 67% July 22) 67 July 26) 711% Mar. 19 
GN iidictwenncne ci 50|A-O 6,000)|.. 2 6934) 6834 7214) 6814 _72%4| 68% July 24! 70 July 10) 6814 July 24| 7134 Mar. 15 
Adjustment Ss_____ Oct 1949/F - A| 51,000)| 5534 Sale | 5514 5614) 5634 Sale | 5544 July 12| 57% July 30|| 49° Mar. 26) 571% July 30 
Refund iain Mii 5014 - 0 10,000|| 553% Sale 56% 57% 5654 57 56% July 13) 57% July 17 51% A ril 24 57% July 17 
= g a. a MEE oe oro 63 70 1: OS 16. Jemcces ccsaccheFeves Sancaa ar. an. 
Cent ist cons g 48__ 5 Iepeeenes #8 'no SI! ee: seer onses tae ates 24,77 J 10 
Fla Cent & Pen stg te-1018)3 4 eee 96% 99% 2 pl PR RSSe cemicarren: ‘ean ae, | niche tee Odd ys Se 
land grant ext g 58. 7. ncccsdivinek adda Ok Oe. ecbbbsacidéh Gatiqoulseunss teondimens aan ieee 
Consol gold 5a______- SS Reeemtas fg eannx — | ah af RRR ea RRL ALR 931% June 13) 9314 June 13 
Ga & Ala ist cons 56 Oct 1945) - J) ------ 83% 10034|| 9014 1001;| 9014 100%4|_----- --___|------ ------ 9044 June 28| 9044 June 28 
Saag et & Nor ist gu 681929\J - J) ------ 80% -..-- ot . Se Rh eme—page: Sheers 94 June 19} 94. June 19 
on ent, & Roanoke mnoke ist be_-1030\3 - 3) ------ 2 ee ge |: & 2esetuenen sees: 91% May 31| 91% May 31 
Bil 8p O & G—See Atl 
sou & Ga—See Southern 
GBouthern Pacific Co— 
és g Cent Pac coll__Aug 1949|/J -D 19,000) 73 Sale || 72% Sale | 71 71%| 70 July 17) 72% July 8] 70 July 17) 76 Jan. 3 
Convertible 4s ____June 1929|M- 8} 270,000) 78 Sale || 78% Sale | 7914 Sale | 781% July 5| 79%4 July 17) 754% Jan. 19| 80% May 9 
Convertible Se__.._____ 1 J-D| 89,000) 88% Sale || 91 Sale | 9034 Sale | 90% July 23) 9144 July 12/| 86% Jan. 17) 95 May 16 
Cree iekenay Tet Bug 40. 1049/F - A 40,000)! 78 Bee 78  78%| 79% Sale | 77% July 26| 7944 July 31|| 77% July 26| 82 Jan. 14 
THe £4,8,298; _-Aug 19293 -D 20,000 86" $ "85 85% | & rs “86 July 3) 86 July 8 86 July "3 88 Feb. 25 
g | prone — ES gg BR TR Ne ea 28 71 Jan. une 
Gal H & San Ant Ist 58.1931|M-N| ------||--.-- 0 OE ee” 2 aes arene ia: Ri: ee Sel cos 
on! a na = -- 198110 - J MLS: Fee 97 tale = il ete 97 |------ -2----|------ ------ 963% Jan. 18| 963{,Jan. 18 
gug ‘ ete wes  eOee Te Sic, OE Dense cn npromabinnensing«bidiveniin anaeeeaeeh baaiee 
HES WT ist g be... 933|M-N 2,000)/-.... 95 | 85 95 | 85% 95 | 854% July 2| 85344 July 2/| 85% July 2| 85% July 2 
Ha&Texc a aan 104 oou os 921% See 0. 6 <4 cn tewteelao ue cite acensn 
gu- ae TF Bt ok ge ee ome meee WR fi OR 
Fe 4 int guar 1921 A-O} ------ 85  98%|| 8914 99 | 8944 92%|_-...- .-.-..|------ -.---- 87°" Jan. 24) 9214 Mayg 2 
a &N W ist gug 58____1 Pc Me SO Mo, cocceclvenene castatta a. Gh nieseun aoe 
Louisiana West ist 6s..1921|J - J) ------ 961% 105%|| 98 _____ i occ sennt loves ce ee ee 
Morgan's La & T 1 a _——a es 5 1045 
Nor of Cal gu gold ta---199s1a—O| =----- Sg “00 aa35 oe el aaig +2 | n2aos izcefetzc22 222cc7ytOO, AP arte Ae 
a & Cal ist gu g S8__—1927|J- aes 90% 9634) 9134 9554) 9144 95%|_..--. ---___|_----- ------ 93% Jan. 7| 9634 Feb. 21 
Pac of Cal Ist cons 6g 1937.M-N| ------' 98 ...--|| 92 ___-- yee daanstan seme cas ve dagen Bata y 0-7-0 
& FP Coast ist gu g 4s_..1037/5 > Gieeegers rr 2 eee ee ee eee © ag i ate gosh ca 
Tee an Zemm 4s.--1980}A-Q)  ------ 815 Sale | 755¢ 77%4| 73% 77)4|------ ------|--2--- ------ "73 “May 2} 8134 Jan. 4 
So Pac RR ist ref gu 45_1955|3 - J} 150,000|"791 Sale ||"77°" _ 7834) 78 ~ Sale |"7714 July 15| 7834 July 8 | 763g Mar. 27| 825% Jan. 23 
Southern—lst cons g 5a__1994\J ~ J| 116,000) 9334 Sale || 90% Sale | 89 Sale | 89° July 27 90% July 1| 883¢ June 25| 93% Jan. 2 
Devel & gen 48, Ser A__1956/A - O 204,000) 6134 Sale || 6214 Sale | 63% Sale | 621% July 1); 6334 July 31| 59° Jan. 7| 63%4 July 31 
mob £9 coll tr g 4s_...1938|M- S 3,000) 66 68 aii 671% Sale | 67% July 31) 67% July 31) 65 May 17) 684 Jan. 17 
Bt ust &, 434-6e--1996)3 - 3} 2,000) 80% 90 | 92° ~7~7- oe sudan 92 July 18| 92° July 18| 87 Jan. 18| 92. July 18 
rik YR ee war ould = 3 3,000 85% iw 64% 71 | 6644 67 | 6634 July 6) 6634 July 6) 6434 Mar. 23, 6934 Jan. 9 
Ale Gt Sou Ist cons A a 19430 -D| ------|---.. -----||" ROR iad OT aaa pCO LAE 7% Mar. 8 953 Massa 
Atl & Char AL ist A ass "44al3 — 3) =----2227> 8B || 81“ 8P77| 81 87/2222 2222250 2 edge a: Rea Sag. i 
let 80-yr 5a Ser B._-1944|J - J| 34,000) 9034 91 || 9234 9234] 9214 Sale | 9217 July 31) 9234 July 6/91 Jan. 8 95 Jan. 31 
atpecond det & M#----1948)5 - J) ------ ee OE Blea ee ahsgacs dacwchass ed ateasskc Cece ~ tasend | 7034 Mar. 11| 7034 Mar. 11 
Atian & Yad ist gag aa1940/A-O| =-2-2-[2207> 2 rozz> 80 fron 80 fevers cocer pt ee bree 
a LT Ga div g 5g__1930\J - J) ------ 91% 9934/| 923% 97 | 9254 99%%/__-___ ~~~ 77|__~ 7-96 “Mar. 19) 96 Mar. 19 
Ist gold 54_____ 1956|M-N} 31,000)___*_ 100 || 925% 94%] 9116 94 |°9114 July 10] 93% July 7 91% July 10| 9734 Mar. 5 
E Ten reorg lien ieee 
Georgia Midland ‘ist 3.19464 —0| ---2--|/ og gt od > Mah mersediasgan meester \"si7~“Mazsii| 63"" gan. 74 
Ga Fae By lst g 6a___.-1922)J - J —1,000/'100 10610014 _--_-|10014 103 |10034 July _9/10034 July _9)/10034 July 9/100%4 July 9 
Mob Bi tt &, 08-1928 3 - J 2,000)|100 10234 100% — 101 10144 101° July 30/1013 July 10| 98% Feb. 14/101}4 July 10 
Mortgage gold 4s____ 2) geeteer » 58 72 || 62 2 WME WP oedcorme <apeietccs "68°" Jan. 261 6 3°" Jan. 26 
R & Danv Deb 5e stpd 1927 DE a decwu * 98 93 oan = G2 |------ ---2--|--2--- ------ | 68 Jan. 26 os Sy 19 
Rich & Meck Ist g 4s--_1948|M-N| -.----|\..-. ----- pile Vevshteasdll uppenetececaas er aoeapens Le a = 
Sar & Ga ist 3_5--1910 M-N 3,000) 95 ~ “99 ||" 983% ~~ ~~ 9834 _---.|" 98% July 10) 9834 July 10) 9634 April 25| 9834 July 11 
i em i... 8. Rees So" ER” WAT on[ecenes Seewcninnowes ovrorsh pases Sesrs einer t eu ae 
eof Bean eenditcee | gdm Rellibeeen mapembenten comadponene: Red cescied tidy 
einis » gen 5s__ - 1000)! 2 4 94 94 931% __--- , +2 i 944% June 26 
Vee it be. 2003|J - J} ----.- aa ate Gate 258] $180 8 Le ee eed eee 
WOSW incre ihea 22 a ee, GB AOFM OO fons ccnahclcancia'annanl | 7334 Jan." 4) 7234 van. 4 
ei. 20 Le Ge ok” SSeraEeen © Seeewisocass sengsalanssse Grenee Soehaes Sesgeeenene Saree 
SROee Seoees@earce cestSloasese checenioesece S8eeee  ceiter: eecceece|eeeees eeoeese 
I 
Te Assn of St L ist g 4348 1939|A-O)  3,000/_____ 9$34|| 8734 99 ” 86 July 19 
arte pany Se tee tea Al = 555) 80 ORT SBS BAG) B1Tz] Be eee caicgaie-al Bove keee a] Obl Bete a8 
-2eece - ’ i alate He ee ae % | 1 “ 
StL M Br Ter gugte.1@80A-0| --.--- p= (bbe Nes Depend Iiacides Alle By. lbs Sect ace 
1} 2 Pu 
:; 
\ H 4A 
eo ey 
























































AUG., 1918.) BONDS—STOCK EXCHANGE RECORD. £7 
— =< — 
BONDS Int. Soles in Price about PRICES IN JULY. RANGE SINCE JAN. 1. 
‘er- uly. an. 2. 
S ¥Y STOCK EXCHANGE) iod. |Par value 1918. July 1 July 31. Lowest. Highest. Lowest. Highest. 
$ pBid.  Ask.|Bid Ask.| Sale Prices. | Sale Prices. Sale Prices. ices. 
Texas & Pacific ist g 56..2000\J) -D} 34,000) 85 90 || 83 84 | 84% Sale | 82% July 19) 84% July 31 eax July 19) 86% April 9 
Becond § jpoome omnes SES ~acumnds @ Tis is. E  cadanho dhs onaaebunpenwr kanal 46% Feb. 18) 46% Feb. 18 
La Div BL we! — SY Rega ape oe f.3.. + ex Sige BD  dndienk Shavethiine theoe 86 May 28] 86 May 28 
> & ULE 3 5 2 Bile Oepeeeds secon Meee. ReeEeenben meEpeMbRE HS Co kei So ep 
Toi & Ohio Cent—ist g 58.1935)J - J) _____- 90 Me "se oye” Reena ees 50°" Jan. -5| 93°” Jan. 6 
Western Div Ist g 56...1935,A-O} ______/|__... 963%4/|-.--- a bakes et Cee eer OE ES, RR IT 
i pola iti eninte | gE aeons: wena i ee ee ee SR ea RSS Wa ae 
Kan & Mt is cue 4s.---1980A-O) ------ 65 75 || 67 ~— 8044] 67 —8096)------ ------|------ ---=-=]]-=-0-5 -2----]---22- --00=2 
To Peor& W ist gold 46..1917\3 - J} _____-||---.- St we 2 ae Se eee eee Da intra: Minbersighnaiin ii ses, aie oin 
Tol St L & W—Pri g 3}4s_1925\J - J 5,000| 74 80 || 77 8 |76 80 | 77K July 2) 774% July 2) 7714 July 2) 80 Jan. 3 
r -year gold | da -----1950 4-0 24,000| 47. 53 || 45146 47%) 45 4634| 46 July 12) 47 July 2/| 45°° April15| 53 Feb. 1 
trust 4og stings PRE ceLcccboeces camedlagbce shueolessss. <ggun} ss0ch cunueniuiiebees dqstnenbened maaediansnr ae 
Tor H & B ist g 4s__July 1946;,) -D) ______||____. $7 | 7031¢ 85. |_.... Bl. Scce Recniadivcdecs ecbgili wenn ict ee ee 
Uiete & Del ist con g 58.1928)J =D) ______|/_...- ‘oF oe. OF: 160: 06 [nosis Bia cidade cock eek Se ee eee 
Firat d § ex FL eer sem meer 7 Seis eR SOS ES Ba IS Rye MO TH 
Union Pac RR & ld gr g 48.1947|J — J) 149,000) 8714 Sale || 84 Sale | 85% Sale | 84 July 1] 86 July 30] 84 June 13} 89 Jan. 5 
Registered _......... 1947\J - J 1,000)|-...- 81% 84%] 814% 8414| 84% July 16) 84% July 16] 84% July 16] 86 Jan. 17 
20-year conv 4s__.____- 1927\J - J| 74,000)| 8434 Sale || 8434 Sale |s8314 Sale | 83 July 23 $4% July 1|| 823% Mar. 30} 89 ay 
First & refund 4s__J M- 8) 58,000! 79 Sale || 79% Sale | 78% 79 78% July 24) 7944 July 1)]| 75% Jan. 23) 81% Feb. 25 
Ore RR & Nav con g 48.1946,3 -D| 1.000| 76 80 || 7814 ____- 7834 79%| 78% July 3| 78% July 3i| 7832 July 3| 8244 Feb. 13 
Ore Sh Line ist g 66_...1922;F - A} 15,000/104 Sale ||101% Sale |100% 10214|101 July 11|102% July 30/1005 Mar.13|104 Jan. 2 
First consol gold 58..1946/J - J} 6.000| 95 100 || 9524 Sale | 96 98 | 9554 July 9| 95% July 1|| 9444 Mar. 6| 9734 Feb. 2 
refund gold 48..1929/J -D)} 28,000) 84% Sale || 8234 Sale | 82 Sale | 81% July 17) 8234 July 1) 8134 July 17] 8544 May 16 
Utah & Nor gold 5s__..1926)J - J) -____- | 8634 98 || 903% 98 | 90% 98 |-----. ------ pete Feiner Sate agus 9 eo 
hicioemeiinds 9333 - J} ------/| 92 100 || 80% 89 | 80% 89 |------ ------|------ ------|| 89 Feb. 21) 89 Feb. 21 
| 
andalia consol g 48....1955)F-A| _____- io fh ig ..... eI SOS SE EEY Sialic wun 80 Jan. 22| 80 Jan. 22 
Consol 4s, Series B_.1957|M-N) --___- [oOo win 2. Be || MRSA) Sea 3 _...|| 80% June 8| 80% June 8 
Vera Cruz & P ist gu g 43481934\J - J) ______ ALLE SRR, DLs PARSER MODINE: Fei RRO se 
Virginian series A_.1962;|M-N/ 53,000) 92 Sale || 89 Sale | 8944 Sale | 87% July 3) 90 July 18] 873{ July 3) 93 Jan. 11 
| 
YY ebdash ist gold 5e_...- 1939|M-N/ 30,000) 93% 95%|| 93% Sale | 91. Sale | 91. July 31) 93% July 1] 91 July 31] 9554 Feb. 5 
Second pee 939|F-A| 22,000| 85 89° || 8314 8414] 82% 8214| 82% July 30) 8434 July 13] 8214 July 30] 861% Jan. 31 
Debenture B 60..1930|\J - J) _____- fe. @ ia fly Bact as RR Se EN TR SERS! Dental: Pom te Mack. 
1st lien equip sf Se_..1921.M- 8) 13,000) 98 ____. 7 We i... 98 | 96 July 13| 97 July 12) 96 July 13|100% Mar. 2 
lien a term 48.1954)) - J) ___-__||----- Le ft eee Re Paes re! ee ES ES 
Det & Ch > wet ES ee eee eeme | Se. See BEE. Clowes aden sslanpeem-ae RE?! Sigee ees Shes ot 
he Div anes e- ONIA-O rey tka F436) raleen a, n-TH 14% bahGew wwe we/inen-sedeliell cud aaa ee ee 
v_ ist g 3}48_- =O) -.---.||--..- Bee ee Bilis .n saccnaliacewn-sndeieauccedar Maa 
Tol & Chic Div ist g 48.1941.M- 8) --__-_/|---.. 80 1 ees oy eres De ivesnn: bshicek lonaaow sendeallencocuienSeleiunee 
Wash Term ist gu 3}48_..1045|F- A) ---_-_ 5 We Oi OT | Hh biccswe ea, a id wlnet ibaa aa wie 
lst 40-year 4g__..- 45\PF-A; -..... 75 685) (|| 80—s 85_—s| -.-.. -----|------_-~---- | potions in cig Bi ecpivist, camer nl ih dcp allel 
West land ist g 48__.1952)|A-0O 7,000) 61 Sale || 59 62%) 58% 60 | 60% July 12 604 July 12] 58 Jan. 25) 62 May 16 
West N Y & Pa ist g 5e_..1937,J- J) -----_|1---- OBE OBIE 106Sel 0656 10456) n cre. caw wccfencese ccsece 99 Jan. 29} 99 Jan. 
aes d 4¢.......- 196s <0 eo sare 8576))----- 853%] --.-- GB eciena cacuuulicancs eecnel 70 April 2} 70 April 2 
7 I: Mee op a: ee re meen a: IE i ES BROT) SES sl neh 
Western Pacific 1st 5s A___ 1946) ----- 93,000) 80 82% 82 “821{] 8134 82 | 82 July 11) 82% July 2) 79% Feb. 6] 84 Jan. 10 
Wheel & L Erie—ist g 5a_.1926,A-O| -----_||.---- 98 || 90 96 |----- OB Nivicse coscddlesieca cacatalbouls aedbunteee ae 
Div ist g 5¢..1928\J - J); ------ eee 9834||_____ 99 34}__--- SE ctieds wavvcaleuinae Reawall Es ccean vabueniendeee sieakies 
Exten & imp gold 5e___1930)/F - winndimiaals diet 9834/|_____ 9834] ____- Oe - Snmietlin cena ERGRGIIERS SMe Muaet oe CTE - 
Refunding 434s ser A__.1966|M- S 1,000!|____- 75% 60 75 | 57% 75 | 60 July 19] 60 July 19/| 60 Mar. 20) 60 Mar. 20 
Wha LE RR Ist con g 4s_1949|M- S 1,000)... __ 74%| 55% 621%4| 57% 58 | 57% July 26) 5754 July 26) 554% Aprii 24| 60 Feb. 20 
Winston-Salem 8 B ist 48_1960|\J - Jj ------ GOSE Gheee GESe. BteE GOIG 8B bo ce scw. cpcicnglnpenceiny agua aieleuae eal ice 
Wiscon Cent ist gen g 48_.1949,J - J} 10,000) 72° 7434) 72° 7434/____- 71%| 72 July 9| 72 July 11) 71% April 30| 73. May 27 
Sup & Dul div & ter 1st 4s_1936;M-N) ------ | 7434 7634) 72 ie £ | | | ROR ee es Pere 72 Jan. 25| 77% May 18 
Street Railway Bonds | 
| 
Brooklyn Rap Trans g 5s__1945/A - 12,000}____- 81%| 80 83 | 81% 82 | 81% July 17| 81% July 19] 79% Jan. 25) 83% April 2 
ist refund conv g 44... 2002\ - J 1,000; 57 ‘el ee ite® Bt hea 65 65 July 2} 65 July 2 65 Feb. 13) 69 Feb. 26 
6-year secured notes 58_1918'J - J} 579,000) 91% 95% | 96 Sale | 96 96%| 95 July 1) 97% July sy 92% Mar. 27/ 98% June 14 
Ctfs for new 3-yr 7aopt A '21\-.-..| -----.||....- ...-. RR Be ae, DORE Bre RG PIS Te HITE TK eR 
Ctfs for new 3-yr 7s opt B ’21|_---- SHeGl és. 5c 52k. | a 96% Sale | 96% July 31) 9634 July 31) 96% July 31/ 96% July 31 
Bklyo ow Ist con Se '16-"41\J - J) ------|--.-- 93%)|_.-_. oe Ss OL l-cnccn cecwscleccere cosecelsuscas coccesieases sauahe 
Bklyn & Sgug 58°16-"41.M-N) ------|--__- iy wee ig ante ED lichoce scsnotlsdansic dicagelienads thenalusee ae 
Bklyn Q Co & 8 ist 5s_.1941\J - Jj) ------||----- 99%4|_.... 99%¢|____- a PORRENR Ae POEs eee shh ETN a 
n El Ist g 4-58_.1950/F -A 8,000} 87144 88%] 783% Sale | 787% 80 78 July 8) 80 July 23| 78 July 8) 874%Jan. 3 
8 guaranteed_1950/F -A 8,000)|_.... 89 78 85 78% 85 78% July 12) 79% July 17| 78% July 12) 854 Jan. 14 
s El lst g 4s_--.1949/F - A a ONE ns es 66 4 4 pendon Sbongulns uae ie .---|| 66 May 28) 66 May 28 
guaranteed_1949,F - A) ------/-.... ee | Te SARS mI ORE Hee Fe Ha ‘ 
Nase lec guar gold 4s 1951\3 -— J §,000)|_._.-— HE) 55% 60 55% Sale | 5544 July 12, 554% July 12| 55 May 9] 56 May 1 
yey? Rys—ist 5s_.-.. 1927,F - A} 50,000) 8134 Sale || 82° 83%] 82 Sale | 81 July 9 82% July 8/81 June 7 86% Feb. 26 
Conn Ry & Lt—ist g 4343.1951\J - J) ------ | 79° 93%|| 85% __-_- pe A Means SEBS. a igeing Peg eRe Berl oo e- 
Stamped guar 4345." 1951\3-J3| -.---- eee ee Eee. Kceabopiaias Wphte ccthulincs ealaese see 85°“ “April 18) 85 “April 18 
Pe nulnree & g 4348.1932,3 - J 2,000 | 6914 Sale || 70°° 72° 1°69 693%! 70 July 9) 70% July 13| 68 Feb. 27| 733% May 23 
Ist g 58_1936,M- 8) ---___ Rese dpes 28 Ue SER Sp o Ras ibe RBs dee earptg rs ROX. Re Bibra: Peasy 8) > 
udson Manhat sera 59 1957/F - A 213,000} 53 Sale || 59% Sale | 57 58 | 57% July 29) 59% July 8) 48% Jan. 2| 62% June 6 
Adjust income 5s____.._1957 ----- 158,000! 15344 Sale || 214% Sale 18%Sale 18% July 23) 214 July 2 14% Jan. 11' 25 May 20 
N Y & Jersey ist 56_...1932/F -A BOOCC.ccae OE Eecvas 90 | 90 92%) 90 July 24; 90 July 24) 90 July 24; 90 July 24 
Inter-Metrop coll 444s_...1956,A-O} 128,000| 56 Sale 51% Sale | 50% Sale | 50% July 5) 52. July 12) 5044 June 1| 57% Jan. 8 
Interboro R T ist yg 5s_1966'3 -— J} 350,000! 814% Sale 81% Sale soit Sale | 7944 July 29) 81% July i 79 Mar.28) 85 Feb. 8 
Manhat Ry (N Y) cong 48 1990 A- O 6,000) 70 80%|| 73% 78%| 754% Sale | 75 July 17| 75% July 31) 745% June 26) 8044 Feb. 20 
Stamped tax exempt re ie A-O 6,000} 80 83 75 ale | 75% 80 74% July 11) 75 July 1)| 745 June 26) 82 Feb. 19 
Manila Elec ist & coll 58..1953, M- 8 1,000|_.__- 80%|| 80 ____- gine 80° July 2| 80 July 2) 80 July 2) 80 July 2 
Met St—B’y & 7th Av 5s__1943J] -D| ---_-- | 76% 85 76 80 76 Re Bek a ee eee 764% Jan. 5) 85 Feb. 7 
1 & 9th Av Ist gug 58.1993 M- S| ------||---_. OT Sit A ps a Br Ot ee ee aaeede meee Bi Siete ORR BALM Ga 
Av&PF istgug5s1993M-S| ------|----- ee Bo, BE Tnvicwce wbcensinahese abdian Eectencicans iaivacane’ wae 
Met W 8 Elev Chic ist 48.1938,F-A| ------|----. -_---/|__--- ____- Gee SR empaen Mencteleecmes shu cndieeces clint Bole eee 
Mil El Ry & L cons 5s -...1926/F - A tL SN Rees apt el < illic ti -wsege.cgseus ohana aps dr dhiewian tins pilcduh ie tain 
Refun & ext 4448_..1931)3 - J 2,000)|_.... 88 i ae 5? Seat 81% July 5 81% July 5} 814% June 26 814% June 26 
Gen & refund 5¢_--~_.-_ Pe CON «Wc .cselcedeas aianaeuten EEE FO bec ccce cocccelocence «5sscqoaaeeenietaliesded sae 
Minn St Ry ist cong 5e_-.1919\J - J) ------||----- ----. 99 100%] 99 ____- L ducee eonwesleonnce, wanstanieiapl uaaweaiie juve Peewbe 
ont Tram ist & ref A 5e_1941\J - J) ----- BB Miser 873<4||____- | womee eveewsleteues sxvkabnualsvemulscdehiesssanee 
N Orl Ry & Lt gen 4348_..1935)3 - J a Meher = ‘gape ee Oe lan RE PRE! Pe Tt pty By Soc 2S 
N Y Munic Ry 1 A 5s_.196 |J- J} ------ RT OR en. IF pend ae SOC eshlageese nese Gineudee cosdssloetvaatanel 
New York Rys ist & ref 49 1942,J - J); 51,000/ 51 Sal 525 Sale | 51% 52 50% July 25) 53 July 6| 49 Jan. 17) 54 May 24 
Adjustm’t income 5¢_..1942/:A-O} 153,000, 19% Salf || 2344 Sale | 22 23 22° July 30 24 July 19) 17% Feb. 2) 24% May 22 
N Y Btate Rys 1st cons 4348 62)M-N) = 6,000). __ . 7534||----- 68 | 64% 66 | 66 July 16 66% July 12| 66 July 16) 70 June 19 
Purtland Ry ist & ref 58.1930 M-N| -____- Baas NE a a Sarees. Ee PORE RENE 
Port Ry L & P conv 58_..1942 F-A oe 68 66% 7514) 67 75\%| 66% July 8 66% July 8) 62% Mar. 12; 68 June 21 
8tJo Ry LtH & P ist g 5.1937. M-N) ----_-||-.-.- 100 || 8436 95 | 83 95 |-.-..-- ------ lencwce vacecefieccuge eonese Ss alicia: anal 
ee COON BUEN © 0) once csloncen seeeelcante dvs-oluanss *an-<|-52°°%2 90°22 MmpSSaR PPPS PRR ROR. PRB 
Third Ave ist ref 4s_____- 1960} 3 - J} 103,000) 52 59 55% Sale | 56% 58 55 July 18 58 July 26) 524% Mar. 5) 58 July 26 
Adjustment income 58..1960/A-O} 298,000) 344% Sale 36% Sale | 35\% Sale 34% July 11) 36% July 1 27% Mar. 2} 38% Jan. 3 
Ave RR Ist gold 5s_.1937\J - J 3,000} 86 95 || 90% -._-- 9014 104 | 90144 July 9 9114 July 24 90% May 4/95 Jan. 4 
Tri-City Ry & Lt ist sf 58.1923,A-O 2,000} 91 94 || 91% 98 | 923% _____ 92% July 19, 92% July 19| 91 April 25) 96 Feb. 8 
Undergr’d of London 4348.1938,J - J} ------ t we BL yeeorm goat epan hpsy R Reeee do .-|| 76 ar.15| 80 Feb. 8 
See anafe 8t s etaieip 1948;}3 - J) ------| 60 Sale || 56 58 56 oe ge ich choke a eum 56 Mar.12) 60 Jan. 32 
On Rys Inv—5s Pitts iss..1926,M-N| -_-__- oe tec — ES Bee ee ener: exe eee: | 58 Feb. 19 60 Jan. 3 
Onited Rys St L istg 4s_.1934)J -J 1,000))_.... SS Mees a oe 52 51 July 5) 5 July 5} 50)4 June 28) 55% April 12 
St Louis gu imp §.1924A-O} -._-_-/|-.... 6914||--_-- oO ence ER a Ry ae | chee Shaun l-seere -geoze | ne ning semetin 
Onited RRs San Fref 4s_.1927,A-O} —-_____||-.--- 9 CR 2S maa 45S, bed ee paar aes lncwuce speonaliQee Pep. Shies)'. Dee, ae 
Union Tr (N Y) ctf dep____.|----- 1,000) 2534 Sale | 22% 25 | 22% 2214) 22% July 11, 224 July 11) 22 April 24) 2634 May 22 
uit Tr (N Y) inter ctf_...|_---- 25,000}... ._ 26 eS ae 2214 Sale | 224% July 10, 22% July 26) 2244 July 10) 27. May 18 
Ry & Pow list 56.1934/J - J) 13,000) 78 83 || 7744 77%| 77% 79 | 77 July 3 77% July 2) 77 May 31) 80% Jan. 11 
| 
Gas & Electric Light Cos | | 
Bkiyn Un Gas Co Istcg 54 1945|M-N| 11,000|-.___ 97 || 87 Sale | 85 8834] 87 July 12) 88% July 24| 87 July 12; 95 Jan. 26 
Buffalo City Gas Ist 58_..1947,A-O} -____. ear TE Ry ot - 1... ar Ene. ceencstouen genes RPDS Pex SUP Dae 
CincinnatiGas & E ist &ref5s’56A-O} -....-  eaew 0034) 85 9034) 8014 903<4|....--_------|-2----_-----= | 8944 April 4) 905 June 13 
Columbia Gas & El ist 5s_1927\J - J 1,000}}..... 75%|| 77% 88 77 3 78 July 12; 78 July 12) 75 April 23) 80 Mar. 8 
8 iy Gatetrnstr at heen | PS eS reo 2. gee Sy Soe ela aie RM Gt Me | 76 Jan. 22,80 May 21 
Conwlidated Gas conv 68_1920 Q - F 159,000/}10034 Sale 4 9934 Sale | 991% Sale | 99 July 26 99% July 1) 99 June 15,102 Jan. 4 


































































































































































23 BONDS-—STOCK EXCHANGE RECORD. [Vou. 107. 
Int. | Sales in || Price about || PRICES IN JULY. || RANGE SINCE JAN. 1. 
BONDS Per- July. | an. 2 | . - 
@ Y STOCK EXCHANGE) io4. Par value.| 1918. | July1. | July 31. | Lowest. | Highest. Lowest. Highest. 
esi ie | ae $ Bid. ak. Bid. Ask. Sale Prices. | Sale Prices. | Sale Prices. | Sale Prices. 
L&Pof Balt 5-year 
PPA OTOR i 21|M-N) hte Sob 100 a | 88 92%)____.. ______|_..... ----..|| 92}6 Feb. 20) 9234 Feb. 20 
Detroit City Gas Co g 58__1923/5 - J 1,000|_ oo 98 || 94% 96 | 94% 95% 95 July 10 95 July 10) 94 May 27| 963% Mar. 8 
Detroit Edison Co ist 58..1933)J - J! 3,000) 91% 96 || 94% ----- | GO36 222% 94% July 9'95 July 9 92 Jan. 23) 98 May 15 
ist & ref 5s, Series A_..1940/M- 8, ------ Daan iiine Bh lesene _, _ BE pai eee ek 9114 April 4) 924% Feb. 20 
iq Gas L CoN Y cong 58_1932|M- 8 ------ D omitegis 100%), 92 100%).---- | ROLLA LER RN SI Feb. 19| 94 Feb. 19 
Gas &El Co of Bergen Co 5s °49|) - D veovecbcuseh seped |-aa-< -----|----- --2-+|_ 2. ---2--|------ -----e Dicken ateeienl inisoachty ebinaiinks 
Havens Elec Ryconsg58.1952;F-A| _----- Seca aE lp temsen pions OF asta a ae Smhana Seaaee in tn 
Hudson Co Gas Ist g 58_--1949,M-N/ ------) loooee a 94%|----- DP |). chad saree temewes aeeged ———e lencase vevcee 
Kms CobLaPete J1937/A-0| 2202 ‘Mae Si ee Hepner seamaster 
g 5a... -O|_ ------]| 86% -...- ae)  wgeed TOL. citwee ativaudbickhnnn eitindn ee silicide. meen 
Purchase money 68-.---1997/A-0O| ------ Bydee 105 "||....- ie We 99°" “Mar. ii) "993Z May"“3 
Convertible deb 68-__. .- 1925|M- 8; ------ leweoe conne a wap a simiteWtlll a igs ang deine niin qe hiitonat il |nerene cone \nwnmoe ancone 
El Ill Bkn ist cong 48.1939)J - J) ------ £. Seer: [EE ndene RRR ae snaps A FRR AE BR: ROGERS: bes ey ree 
hac Gas L ist g 5¢_.-May 1919|Q- F| 26,000 974% 9734! 981% 98% 98 984 98 July 26 9814 July 12) 9744 April 9) 9835 Feb. 6 
Refund & ext ist g 58__ 1934;,A-O) ------ Ee 95 | 89 Been, Sem Gee. sk ie ac eee | 88% May 1) 94% Jan. 16 
Loulsvilie Gas & E Ist & refés"18\J - J) ------ ih Ad henglowmae oetel 7, gua mitinmisebe mawind lami Jocnwne wonns= leensan canons 
Milwaukee Gas Lt Ist 48__1927|M-N) ------ esa ETD nhbivadedieces oaonal,o gud cicakelagnhae meee | 85 April 27; 864% June 10 
Wewark Cons Gas cons 58g 1948|\J -D) ------ D niiknen wialtiie tad abbenladione otwtel. ui lange pl dbeneoe aepade ln enwnemyeo nel haben: mieten 
WY Gas El Lt H & P 5e_.1948)3 -D) = 15,000)_____ 92%|| 86% 90 | 86 88 | 86 July 23) 88 July 12) 86 July 23| 90 May 22 
bh money coll tr g 48.1949/P -A ‘ry 66 71%)|| 68 Sale | 68 69 68 July 1\ 68 July 1) 68 May 9| 73 Jan. 10 
Ed El Ill 1st cons g 58_..1995\5 - J) ------ cast boars i 2 |-.... Oe Arc se td a ee ne oe Pasha ae 
B26 OE Ls P isc Se 1930\F -A| ------ Sati igi A cial <0 <cniees Tec eee a a |-2---- ------ s saeaailines Saesaiaals 
Pacific G & Elec—Cal G & E | \ | 
Corp eutzius & ret Ge ..1937/M-N| 20,000| 905% Sale || 9114 92% 88 9234 90% July 10 90% July 10] 8634 April 25| 9214 Jan. 12 
cG & n & ref 53.1942)\J) - J; 14,000) 79 7934) 79% 84 | 79 84 | 78% July 26 80% July 2) 78 June 1) 80% Feb. 23 
Pow & Lt lst & ref 58'3C/F -Al  ------ ee Sy SE RE I Pees as Cade Seip Joomewn ennnne 
n & PassaicG&E5s1949\M- 8 ------ Ro fe |S SS Sage er eee OF: et ke Se MR TE SS. | Re ae EO De ated sags he 
People’s Gas & C—Ist 68__1943/A -O 3,000} 984% ___-- 96 100 as 100 July 9100 July 9) 9844 Jan. 18100 July 9 
Refunding gold 58___-_-_- 1947/|M- S$ 12,000). _-__- 89 73 78 71% 74%) 71% July 23 75 July 10) 7144 July 23) 81 Jan. 31 
Ch Gas L&C istgug 58 1937/J - J) ------ es 1 ae ee ee i Pele rk BERS ig ot te one 
Consum Gas Ch ist gug5a’34)J -D) ------ A Se toscas 7, | 5, | Sn Neer a SES FCS a ae: SIRES Ee Pee 
Ind Nat Gas & Oil ref 58-1930M-N| ------ Ra cis, at ait INAS po pueetpioseee ea ghameeied shat ERR, Mea A i 
Mut Fuel Gas ist gug 58 1947iM-N| ------ Be ce Oe ts. sie nalans obese ER TE RR CAST SEA ERE FOSS, EE SE 
Phila Co conv deb 5s__... al”  wwwe de Ee SS 97%|| 92. _----| DOE ndewa PEERS IRS eE > REECE rimgaeore ear 
Conv deben 58 g__-....1922;|M-N| ------'| 84 8 738 85 78 ES ER EEE eee ne. SRS. | 78 May 1) 84 Jan. 15 
@tand Gas & Elconv sf 6#_1924\J -D| ------ Bed 99%|| 90 92 | 88 ee RI args Lapis es ieee 90 June 27; 91 May 27 
Syracuse Ltg Co ist g 58..195!1)3 -D) ------ | 81% ...-- 814% 90 | 81% ----- | ccowm. withpin® ofae once darwadalinweabie amumebusitians aaa 
racuse Lt & Powaf 5s..1954)J - J) ------ ames ee .. 2 ee (PEL as BSS \|------ ------|------ ------ 
ton Gas & Elec 1st 5s_1949}M- S|; ------ 5 eee Se ee Siig ac Gate oan a | ce ecn soneweleccone ssecsalvevece eteunelsuaene auaene 
Union El L & P ist g 58..1932)/M- S| ------ ee 92%)|_-_-_- aes _ Se cetespee pores meer Derdian. sihndieetcammad samwatrot 
Refund 5s___.____- UE een: stil cats dcenae ee ere Ry ehem gunn rte wey rgecer cate OBR, SPINES TR peat 
United Fuel Gas Ist sf 63.1936)J - J) ----_- saleatie 97 4)|----- MB Be At ewpgeteeeerie Lda cohcaaeioeil | 9134 May 22) 9744 Jan. |8 
Utah Power & Lt Ist 58_._1944|F - A 15,000}]_____, 83 83 83% 83% 8314) 82% July 23| 83 July 12) 80% Jan. 24 84 Feb. 20 
Utica Elec L& P istsfSsg1950}) - J) ------||-.-.. -__--||----- ----- loensin aii eee < Seae Ee a cotta Rwdenenia aipkeinelnwiiasie wdipioes 
Utica G & El ref & ext 58_.1957)J - J) ------||_- 2 99%4)|.---- 92%|----- Oe i ce De i ae aa  ROREOL LASTS TENG S 8 
Westchester Light gold 58_195°/J -D| ------||____- i wee © tenken Oe trae se Sn cgcceineboan sduidelakiaed eae 
| 
_ Miscellaneous Bonds 
aGauis cixpress coli tr g 48_1945'M- 8 6,000)|_____ 663%); 64 67 4 66 | 66 July 18) 663% July 11)| 63 June 11 66% July 11 
alsska d M deb 68 A 1925|M- S{ 14,000) 20 Sale | 20 24 | 22% 30 | 24 July 3) 30 July 5] 18 June 12) 30 July 5 
beat conv 66 Ser B__._1926,M- S 15,000) 19 . Sale || 20 23 235% 25 21% July 26; 28 July 5/18 Juneill) 28 July 5 
Armour Co Int real on aige'300 -D| 84,000||"84"~ Baio" 843g Sale”) 8234 “83-3377 ee ae yaiy~"3||"833¢ Aprit “3|873¢ Feb. i8 
rmour st real ea 8’ - , ale ale | 4 * 83 uly 15) 85 uly pr eb. 
Booth Fisheries deb s f 68_1926;A-0| ------||_____ BR tres et Rak, ie: ae eres 90 Feb. 18) 90 Feb. 18 
Braden Copper coll tref6s_1934F -A{ 15,000) 90 90%|| 90 91 | 904% 91 | 91 July 15) 91 July 16) 89% Jan. 8 93 Jan. 14 
Sush Terminal ist 49_____ 1062A-O| ----.- og Ge BD Brena te: epi Sine lene tg Dies. || 79°° May 20| 83 Jan. 2 
3. eee Ce aa hs Be Bet Bee Fe hirer ee ie || 80 Feb. 8 84% Jan. 10 
Buildings 5s gu tax ex .1960)A - O 3,000) 79 Sale | 79 80 | 80 82 | 80 July 2) 80 July 3) 74 Feb. 6 80 July 3 
CGhC &Conn Rys coll 5s Jan’24A-O) ------|I.- -. -_--|i_____ _--_-- Sia os aed EE Cale so Se IIS: GP TE || 58 Mar.25 58 Mar. 25 
Chic Un Stat Ist guA4i4s 1963J =~ J 3,000||" 8034 9134|| 8674 90 | 87 8744 87% July 13 877% July 19|| 86% Mar. 2) 90 Jan. 22 
pper conv. 7s___._1923)M-N 67,000|104 Sale 105 106410644 Sale 106 July 3/108% July 9/|102% Jan. 17:108% July 9 
Coll tr 6s ser sub rects _._..A-O} 131,000)\e77% Sale 79 80 78% 79%) 78% July 11| 80 July 3)e73 Jan. 16) e803 May 16 
Coll tr 6s conv ser A__19343A-0O | RPEeeapne ie: 77% «82 79% 80 79 July 8| 80 July 15)) 77% June 25 80 July 15 
Computing Tab-Ree sf 60-194 j-s 7,000)|-____ 82 || 80 85 | 80% 855%) 80 July 8) 805 July 18) 7844 Jan. 22) 83 May 3 
Comstoc ne. cessl an camectidasae sence Petal SEAGATE, WIM TEC! A OE Rate ce te RRO Ne eR ee 
Granby ConMS& P ist 6s_1928M-N|; ------)|_____ eee Saree Gene O08 1S. cecusclscacce wéeubia 91 Jan. 17| 97 Jan. 7 
 , eee 1928M-N/ ------ ee ee 0 ee le ee deeded 91 Jan. 17, 96 Mar. 14 
@reat Falls Pow 1s*sf5s_.1940/M-N; ------ ae BE ee Be ees | ROBES gE ica ate RR 90% Mar. 19 94 Jan. 
Int Mer Marine istsf6s_:_194NA-O} 688,000) 911% Sale | 98 Sale | 96% 97%) 96% July 15) 9814 July 9|| 90 April 18,102% June 1 
Montana Power Ist&ref af 58 AjJ - J 80,000} 87 90%)! 88% 89 88% 88% 88% July 2| 89 July 12)) 8634 Jan. 15; 92 Feb. 13 
M ee ne a en wen samuubthahes eomene So ee eee nee er aaa 
10-20-yr Ss, ser 3____. a ey CERES uaiiere > ae! ee eeaiad a yigigaheglety ‘eet i. aca gongs: Pe cape r/ Fs 
& Co lst af 4340..1939)J - 4 ------|)___. 82 || 81 8s9%i--.--- i Gebiite sn aiduae TROON ER cna etagoN IR 2 PT: 
@ Y Dock 50-year gold 49_1951)F -A FANG én ace 66 68 67 69 67 July 11 67 July 12) 65 May 4 67 June 29 
Niagara F Power Ist 5e___1932)J - J} 1,000) _ oe aS 9814'-.--- 9814 95 July 6/95 July 6) 95 July 6) 98}4 May 24 
Niag Lock & Ont Pow Ist 5e.1954;M-N)  ------ Sine 93%4)|--__- 9334|---.- cin na ndlicalauin Sioa ea: ie ies coteg oe kt 
Nor States Power 5s A__._1941/A - O 9,000)... 87}4)| 864% 934) 85 85%| 8534 July 12) 86144 July 9) 8534 July 12) 8744 Jan. 25 
Jntario Pow N F Ist 59__.1943/P - A 2,000)|____. 89 | 8614 91 | 87 91 | 86%July 3) 8644 July 3) 8544 Mar. 18) 8744 Mar. 13 
Ontario mission 59 _.194";M-Ni ------||_____ SS eee a. oo, ee Bere ie bea ey ce \ Sib, Ayla Ripating, 2 ah 3? 
Pub Ser Cor N J gen 50-yr 5a’59|A - 0] 105,000/°75 Sale || 78 Sale | 78 Sale | 77% July 31| 81. July 12) 73144 Jan. 4) 8244 Mar. 6 
Mlerra & 8 F Power ist 58_1940/F - Aj _---_- Pe Set ss ad od With deat: eee, Bibs: Fa PR RE Sabre Diyp nn 
Copp 1st conv 6s ’25)/M-N 4,000/°85 88 | 93 95 | 95 96%| 93 July 5) 95 July 18) 88 Jan. 11) 95 July 18 
asi Water P ist 30-yr 5a 1930)J - I) ----_- Renn hl Fee OG > Beige ier Seeetihg sn dire: Siydsepaamtine Spnetisagy (oot 
Wilson & Co ists f 68.___1941|A-0 39,000; 95 Sale | 9344 Sale | 93}¢ Sale | 9344 July 1| 95 July 26) 9344 April 1) 9634 May 16 
| | i} 
1] 
@anufacturing & Industrial | } | , 
Ag Chem Ist cons 58..1928 A- ©} 11,000) 90% 92 || 96 9744) 9544 96%) 9534 July 24) 97 July 13) 92% Jan. 9|100 Feb. 26 
Convertibledeb 3s... 1924;P - A 99,000} 91. Sale | 94 Sale | 94% 9634] 9314 July 12) 94% July 19) 90% Mar. 26) 9534 Feb. 27 
&m Cotton Ol deb 53 __.__1931|M- N 2,000)|____. 88 || 82 87 80 82%) 82 July 5|] 82 July 5|| 82 Jan. 24/ 83 April 10 
Am Hide & L istsfg se. 1919/M- S| 50,000//"98 "101/100 101, 101 Sale /100%4 July 17/101 Ju.y 18) 9834 Jan. 7/101 June 28 
Am Smelt’g & Ref 1st5sA_1947/A- 0} $2,000! 861% Sale | 8734 8834| 88 Sale | 8734 July 9] 8814 July 3\| 8634 Mar. 22) 8914 Feb. 18 
a hread Ist 48___1919)5 - J 7,000)) 96 97 %|| 9854 _---- 99 Sale | 98% July 2) 9944 July 30) 9674 Jan. 18| 99% July 30 
4m Tobacco 40-year g $a..1944/A - O} ------ oe ee eee Ob ie ee ae 117. May 22117 May 22 
@ .............-... .1951/F - A 1,000| 71 §771%)| 71% 77%| 71% 77%! 71% July 9| 71% July 9) 71 Mar. 8| 744% Feb. 28 
Am Writing Paper ists? 5s1919\J - 3 64,000'| 76 80 || 833% Sale | 8444 8414) 833% July 1] 854% July 11)| 79 Jan. 4) 87 Feb. 18 
Baldwin Loco Wks istaf 5a '40;/M-N]  _____- Rove RE Reena a Shas ty Rpt ilk aw Rite Ryg niin. || 9944 Jan. 4/101%{ May 16 
Oentra! Leather 20-yr g 53_1925)4 - Oj 244,000 95% Sale || 9314 95%! 9314 Sale | 931% July 31| 9414 July 3)) 93° April 8| 9734 Mar. 4 
Central Foundry istsf6s_193MF-A| _----- REE 85 || 76% 84%/----- 8 2 aie dee hae as || 80 April 4) 84}4¢June 10 
Consol Tobacco 50-yrg 49_1951}F - A) _-----||_____ a oat ge terra th, D ED Cnr ueowtee: Sars Sn te itt: Fae 
Corn Prod Ref asf 5s_..__ 1931/M- N 4,000/°941% 97%| 98% 99 | 99144100 | 98% July 8] 9834 July 8) 974% May 2) 98% July 8 
lst 25-yra ft 3s -----. -193@M-N 18,000| 95% 97% 99 ----- | 0056 _...- 99 July 8] 9944 July 23) 95 Jan. 21) 9944 July 23 
Distillers’ S C cony Ist g 33 1927/A-0| 28,000| 75° Sale | 86 8614 85 87 | 8554 July 22| 86 July 2|| 75 Jan. 5| 88 May 17 
1 du Pont Powd 4348.__1936)) -D} ------ eee, a eee en eee Me ee ee, eS ae Speaay » , Sere 
General Baking ist 25-y: 681936,) -D} ------||__-_- ee Meagan 96% -.--- Bieta ede: citi ote henge ate || 75 May 16| 75 May 16 
Geueral Elec deb g 3)g8___1942)F - A 1,000)|- ~~~ 78 | 68 #73 | 68 #£=‘(73 | 73 July 12| 73. July 12) 71. Mar. 1| 74 Mar. 4 
Debenture 58...... _..1952M- S$} 11,000/92° 95 | 98 98% 96 98 | 9744 July 10| 98% July 17) 9434 Jan. 8100 Mar. 18 
iupeqed- Rand Ist 58_Dec 1935) - J} ------ So RR BRS ake RO Renee ilies Rectang eli: Dat edundioweg Pe aa 
{nt Agric Corp Ist&coll tr 5s_’32}M-N 29,000} 68% Sale || 73% 74%, 75 74 July 3] 7514 July 12)| 68% Jan. 2) 75% July 12 
¢ Paper conv sf g 58i935|\J - }| __---- oree SOR || 9334 _..-. a iets RE Bat ile oa tes: | 96% June 5| 99 Jan. 16 
& Myers Tob 78._._._1944;,A- 0} 23,000/111°° 117 11044 113,110 Sale [110 July 2511144 July 3/110 April 1117 Feb. 20 
a kal aw se 6 os Shim og 1951;)F - A} 34,000) 85 86%4|| 90 91% 90% Sale | 90 July 17| 914% July 10) 86 Jan. 3/95 Feb. 28 
) Loriliacd OP Miciccea 1944) A ~ O} 2,000/10974 111, | 107 11234110 Sale |110 July 31/111%4 July 8/110 April 30/115 Feb. 14 
be oe mmm nnn n-ne LOS F- Al 22,000)____. 84%) 89 9144) 87% 884) 88% July 12 8914 July 2) 85 Jan. 3) 93 Feb. 14 
Mex Petro! Ltd conr 6s__.1921)/|A-0} — ___-| ei ee: Se | ce eee ulicseas absona 10534 April 3/106 April 3 
ist lien & ref 6s Series C_1921%A-O, —_---- 1103 103%4/ 10534 109 |10534 109 |_-__. - LL. _|_.---- ------ 106 April 22,107} May 11 
Nas EnaméStpg Ist 20-yr 68’29\) -Dj) ------ | 98 98%4||--_-- pale eso gareton eta | 95 April 4| 98 May 8 
Nat Starch 20-year deb 53.1930) - 4 -- | 91% -..-- < g oe RRR  eetenghe ace cronentepsenmeete: || 91% Jan. 9) 93 April 25 
ations! Tube ist 5s.____ 1952)|M-N 3,000/ 90 9634) 9454 9514) 96% 99 | 94% July 96 July 24) 93° Feb. 2) 96 May 23 
oe Se ov 68_ 1928) M — Ne 2,000} 99 100 J-==== 98 98%] 98% July 10| 99 July ® 98 May 21|100 Jan. 8 
Inter-ocean P ist sf 58._1931/A - 5,000} 96 9944 99 ----. 9914 Sale | 99% July 16) 9914 July 16) 9634 Feb. 26) 9914 July 16 
Sinciair Oil & Refg ist 3-yr st " | * “ % July 1 ay * 
78 notes with warrants attach)_____ 270,000| 86% Sale 93 Sale | 93% Sale | 93 July 1/94 July 9] 86 Jan. 7/94 July 9 
Witbout stk warrants attachi_____ wan RS Putin | 91% Sale | 9044 Sale | 9044 July 25) 92 July 5) 84% Jan. 10' 92 July 5 
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BONDS Int. | Sales in Prices abow PRICES IN JULY. | RANGE SINCE JAN. 1. 
er- uly. . 
N ¥ STOCK EXCHANGE) éod. Parvalue| “1918. || July 1. | July 31. |  Lowedt. Highest. || Lowest. Highest. 
$ ° ~4 Ask. B id. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Standard Milling 1st 5s_..1930/M@-N ______ 87 90 liso _.._- er | SEAS SER NE SR * 88 Jan. 5| 93% June 21 
The Texas Co conv deb 68_ 1931 85,000) 96% Sale os Bale as75 Os Sale se 98 July 1| 995 July 12 9634 Jan. 2/1014 Jan. 10 
eee 89 E 4, : 


0 8 Realty & Imp deb g 5s 1924 


ns | ee ed 


ik dei diva 49 52 55 


e £5 


HD be eZ 
cs 
S 
5 


July 26) 45 Mar. 5| 55 July 26 
0 8 Rubber 10-yr col tr 68_1918 8 


M 
J 
Galen Bag & Paper ist ot Se 3013 3 
5 13,000/100 Sale ||100 100% 100 10014100 July 







































3 
lot & sof 3 10034 July 18|100 Jan. 101 5 v 
08 Sinelt Ref & Mg convés 1926/-__ *75'000| 9454 “oF || 0854 0534 04 + 04541 95° July 12| 907 July 12) 9256 May -3| 98 Feb. 7 
Ya-Car Chem ist 15-yr 58_1923)3 -D 9,000; 90 Sale || 94 Sale , 93% 95 | 93 July 5| 9634 July 27 + Jan. 2 974 Feb. 8 
Conv deb sf 68 _...May1924;4--O0 14,000; 96 97 || 95% 97 | 98 Sale | 963¢ July 19! 98 July 31] 94% Jan. 29 April 19 
Western Elec ist 5s Dec 31 1922/3 - fi 16,000/ 98 Sale 96 96% 96 96% 96 July 2, 96% July 19] 95 Jan. 18 OB Jan 
Coal ‘ron and Steel Bonas 
Seth Steel ist ext sf 58... _1928\ 5 - J} 61,000) 94 97%|| 9614 Sale | 96 98 95% Jul 8 96% July 5 934 April 24; 99 Feb. 6 
ist & refund 5a gu ser A 1942/m-N) 52,000] 86% oy 90° Sale | 8634 Sale | 96— July 15| 90 July 1 July 15| 93% Mar. 22 
oan T Pa & a tap 6 be. aweay 2 104, ,000 78% 82 || 81% Bele 81% 82 | 80% July 12, 82% July 24 7834 ae: is Ss 83% May 3} 
usg taf Sg.__.. eS ee ae | RE ES ee Se Se SCE BS RR i sabe ima eed a ay 
ono aos ia pee =e soos M- § 1,000, ee ed 90 86% 89 | 86% 89 864 July 16) 86% July 16) 85 Jan. 12 86% July 16 
8 @ 68_-.- 0 OO caw setEdcce cadanbnnen eonee' mabe s seeel. ob ce. bee ee eb ake ae od Eee weed nee 
Col Fuel & I Co _ afg 58 1943/P - A’ 3,000} 82  ____. 82% 86% 85 93% 8314 July 8 83%July 8] 83 Feb. 25) 86 May 16 
Col Indus Ist coi] tr 58 gu-.1934,7 - A| 16,000) 73% Sale || 74% 7434 74 744% 74% July 15 75 July 10; 73 Mar.18| 76 Feb. 28 
ee on Md Fun Ags 19259 -= SiS pec bk 87 87% 95 87 95 | be Li REN EE ls nodkin eeceni 83 Jan. 22; 90 May 24 
Coal nv eran di >. Te. peipaiwe oiled Oe. Dccikee nbevslowned thereele Hhuca: bunee cs ins ex ah ou en, .-nk'on ao cn worl ge eae av an: ab heb ga Ets Gt Geese es 
Ulinois Steel deben 6360... 1990) - Q} 25,000) 8134 Sale || 8146 82 | 82 8294) 8134 July 18 82% July 30) 81 Jan. 2 8544 Mar. 6 
po nay wy, & at Se. 5; ---1953)M i 26, ~ oe 95 oe 95 | 9474 Sale | 94 July 8, 95 July 5] 94 June 20 Jan. 14 
‘erson ea aa Peeters: © eee ae 5 ee ee Rr eR 
ares te Manan, 0. teaaln~9) $5000) Save (OE | Sbh4 8634, 0576 Bale | G45 guly $i\ 6814 gay |G SON sale 9 ele ees ae 
Series A____- - 8 4,000} 88 Sale 1 | 9 uly uly au ay 
Midvale s St & se Fad Be M- S| 100,000] 81 Sale 88 4 a7 %4 3 874% July 13, 88% July 17 80 par. 23 93 May 18 
2 m Co “ ee ame eS 84 84 Re. , Sag Ra HP Ree REL ee 
a Pies = a. 19ediA - 0} 8,000: 2384 Sale 93 4 04% $376 92% July 29, 9234 July 1 tae Api * = ros 
stm - freee & ht Be a, ae > ee Ree hk aie. Re 
5 eed Soe gen 58.1951 J-J 6.000). 95 96 99 95% 98%: 96 July 2 97 July 92% 6| 97% Jan. 25 
0 8 Steel Corp 9 f g 58 Apr 1963)M-N)} 514,000} 98 Sale || 98% Sale | 98% Sale | 98 July 30 ta July 96 April 17|100 Jan. 38 
y Registered © -°_-.ABr cor M-N 2,00 cS —-"~ sacrereee™ 7" 98% July 18, 99 July 20) 9634 April 26} 99% Feb. 9 
rFue a a eS Beas. ais yt ee ee ee Dh BEARS Shee ESE SPR: BP eo Se 
Ve Ir Coal & Coke Ist g 58_1949|'M- 8 2,000) 83 8514) 86 89% 83% 85%! 86 July 2, 86 July 2] 83 Jan. 23} 86 Mar. 28 
Telegraph an4 Telephone | 
pg Rat F ST coll trust 42_ —— i ‘ 145,000. 83 —- 80% — 78 ayy 78 July 31) 80% July 6 gi3 y= 4 "a = Jan. 4 
vi = See a eee SS Se UL Re Oe Cliche su spewed Ss rie tink ae ea 
apres crete tees -p| Saal oe fees |S, ott th |e Te te eda pee 
year co rus ie eae ; - e ale i 
Sub rects for 7-yr 6s____1925 _____ | Se Se ee ae : ee SET 'd93% Sale d93% July 29 4949 July 19, 493% 7 29\d94% July 19 
Ceus Dist Tei ist su yr 5a ivesiJ -) _ --_- 94 98%)|----- 10036 «-4-- Lp, RR ere leccces ewesee 98% Jan. 12) 994 Feb. 16 
nae 7a se, Ly *. seaald oO - coonsebatee 100 "agiz 0 frpses MOO  hictenn sidece lewweee cesnrainbanams Sésnahinacam smmuie ° 
able 4 O'R isnccwdnewad sno GON avoeat BOt® anevelidbacs tpones whee wees eeentions bane aoe 
oa > 5 4 F og byt eed Fs ~ 4 5.000) 90 Sale 90 ‘ ats 86 ee 87 % July 29, 87% July = 87% July 29) 93% Feb. 1 
eystone Telephone if Repos: Skink a ENEMA Btoccn GO SG oe Boho wen eee alee aie ow aoe ae eee 
Teen tha lst =e phe F - 4 1008... 1 oe Sale 86 74 90 88 July i 88 July 1 86% a a . May 
ep gen aie eee FO eC Se RY CER S| RR CO ae Sirs aE 
N Y Tel ist & fou at 4348. 19391 M- N} 115,000 363 Sale 851% Sale | 86 Sale | 85% July i 86% July 8) 85 June 27; 89 Mar. 4 
Pacific T & T ist 56 ---1937|5 - J 41,000} 90% 91%) 90 Sale 88 89%) 89% July 1; 90% July 18) 89% July 1 92% Mar. 2 
War de Col tceuse  to$a's- $) 2.0081 BE Sale | 304 44 Go SS! Soig su 28 Gold Jy ai| o/* Jan” 31] Soe Sunk 38 
o recur 58_..1938,J - J) 2,000} 92 93 u 
Fuad & real est 444s g _1950) |M-N/ 20,000}_.... 88%'| 805% 8334) 80% = 80% July 17; 814% July 9) 80 April i 88 Jan. 10 
Mutual Un ext Segu _..1941.M-N| __|___ Bees > eae SO eeiaa Ga OO Sake ae eee REE Seep TVS \|-- eee ------|------ --- ne 
"io W Tel gu fund 4}43g 1934|) - J) _____- Danie Subetinneh sbacbbaniirm ones |-aeneh Keraee | inane. wanting Bececes enectdieiecay mondee 
| ' 
| | 

















a On the basis of $5 to the £ sterling. Ou the basis of four marks to one dollar. c¢ ist installment paid. 4 Full paid. ¢ Part paid. »s Option 
tales. u This was & sale made ‘‘Seller 4 free.”’ y Bonds “when issued.”” z Flat price. 








STOCKS —PRICES AND SALES FOR JULY AND THE YEAR TO DATE. 


In accordance with e« rule of the a:oeck Exchange effective Oct. 13 1915, all stocks are now quoted dollare per share. 
@rices are on basic of 100-ahare lote, Exceptions of stocks which esil only in a email way are noted by the ietter a. Option sales are disregarded 



























































STOCKS |SALES TO AUG. 1. PRICES IN JULY. || RANGE SINCE JAN. 1. 
| Price about ae 
N Y STOCK BXCH’GE In Since Jan. 2 : 
| July. | Jan. 1. 1918. July 1. July 31. | Lowest. Highest. Lowest. Highest. 
| , : y : = ; 
Par} es. hares. |\|\Bid. Ask.\Bid. Ask.) Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Albany & Susquehanna100 Saves 5| Saves RN G2) vy eM Se 5 179%|175 180 |a180 July 13)a180 July 13/4180 July 13)41844May 4 
American Cities, pref_.100 ____| 100/|__-_. Oe i i ee te |------ ~2---2|-0---- = 2--2- 1044 May 13) 104% May 13 
atcnison Top & 5 Fe--10u| 11,610) 118,355|| 8544 Sale || 8444 Sale | 855% Sale | 84 July 2) 86 July 81 Mar. 23) 88 May 15 
|. ea 100) 900) 24,697|| 8244 Sale || 8144 83 84 Sale | 82 July 2; 84 July 80 Jan. 30) 85 !June 26 
Atlanta Birm & Ati__~ 100 300! fe eae 8% 12%! 7% 9% 8 July 29) 8% July 8 July 29) 10% June 15 
A4tiao Coast Line RR--100) 1,100) 25,344} 92 Sale || 91 92 93 99 | 91 July 11;| 93 July 89% ‘April 22} 95 _,June 22 
Baltimore & Ohio____- 100] 18,100) 354,375) 52% Sale || 54%4 Sale | 5454 Sale | July 1) 55% July Jan. 24) 57 “bMay 20 
Preferred ........-- 100 1,100) 10,4541 56 + Sale || 56% Sale | 56 57% 55 qaly 6| 57 July 53 April 25| 57% Jan. 5 
Srooklyn Rap Transit - 100 15,075| 124,045) 4834 Sale || 39% Sale | 40 41 | 38 July |8| 41/4 July 36 June 26) 48% Jan. 2 
Buffalo Roch & Pitts__100 10| 60\\a80 Sale || 70 75 el hit pees ais July 22)a75 July 175 ‘May 22\a80 ,Jan. 2 
Canada Southern ----- ee | mpsealine ge med Pee 1 eee eee 141 May 2\a41 ‘May 2 
Jeitadiai Pacific.____ 10u| = 28,700 314,150/|139% Sale ||147% Sale 152% Sale |146% July 11/154% July 135 Mar. 25)154% July 29 
Central of New Jersey_100, ______ BAG ME TAGE BED Noccae cocnclaccege noesoricccccuegcoos 202. April 23/216 Feb. 16 
Jhesapeake & aaa 7,800 293,300) 51% Sale || 5634 Sale | 56% Sale | 55% July 1| 57% July 49% Jan. 15) 60% Mar. 14 
o & Ailton RR..100) _____-_ > = 7% 10 TU O96 | -nnnne ncccnclenneee cocces 7 <Aprill7| 10 May 14 
on ee Eee Bepesict Rew oy ote 20 a | ot ee Eee er apes pms ee ee 
One “Great Weat__._- 100| 4,610 8% Sale 8 Sale 7% 8%) 94 July 30} 8% July 6 April 9| 8% Jan. 2 
bbe cue case 4,117 2434 Sale || 2454 Sale | 241% Sale July 12) 24% July 18% April 13, 25) Jan. 8 
Chie “Mile & St Paul ~100 46,354 46% Sale || 42 Sale | 44% Sale 30% July 24 44% July 37% April 22) 47% Jan. 2 
oa < = nee 36,850 78% Sale 73% Sale | 75 Sale 71 July 24| 7 July 66% Aprilll|; 79% Jan. 5& 
Chi 0 & North West. 100 1,300) | A ee 91 92%! 92% Sale | 92% July 6 52% July 89 4 Mar. 25| 95 Jan. 8 
SR RS 200} ee le en ee OT ce Se... 125 July 15|137 Jan. 29 
Chic Rock Isl & Pac a 29,040 sors Sale || 22% Sale | 23% Sale | 22% July 1 24% July 18 April 22) 244% May 15 
pe. preferred ____...... | 10,000 Sale || 75 Bele j74% Sale [771% July 15) 76 July 56% Jan. 15) 76 June 27 
preferred _..._.....| 9,700 Bale 64% Sale 363 Sale |261%4 July 5) 64% July an. 15) 65 June 
chic St P Minn & Om-_100) 100 70" 70 90 | 7234100 | 74 July 11) 74 July 70 Jan. 14/74 July 11 
Ulev Cin Chic & St L.- 100) 800 28 32 30 35 | 30% 32 | 30 July 23) 32. July 26 Feb. 21| 38 May 14 
i, aaa 00) 100} = 1,000)]_-__. 76 60 6334) 60 80 63% July 26) 63% July 58% May 7| 65 June 10 
Colorado & Bo uthera ~~ 100! 100 23 Sale || 21. Sale | 21 22%) 21 July 1| 21 July 18 April 22; 234% May 29 
First preferred -__-- eee 50 Sale || 49 et | ae wakindel |eennne encene 47 April 3 5075 Jan. 4 
Second Preferred-..100) _____- 45 50 43 48 42 47 | aye Sheet poe ©) | nivewe eee 40 April 4 _ & 
Delaware & Hudson_-100 400 51|106%% Sale 1108 110 /|108 109%! 107% July 17|108% July 16/10034 April 11|115% Feb. yl 
oe Lack & Western. - 4 800 178 Sale 160 164 (|162 164%) 160% July 18|16244 July 22 a Ape uM ory — ‘ 
mver o Grande.100; ______ 5 9 4 5 Y ee ‘pe SRS pS Beret ie se ° * 
ds a CS 100 2,000 12% Sale 7% 8% 6% flake 6 July aa 7% July 11) 5 # £=<April23) 13% Jan. 2 
Detroit United Ry__._100 100 Oh cncatece 90 || 80 88 | 80 488 | 88 July 29| 88 July 29] 80 April 6) 90 Jan. 14 
Ouluth 858 & Atlantic. 100 100) 2% 3%ill 3 4%| 3 5 3% July 22) 3% July 22/| 2% Feb. 1 4% May 29 
PONIES . Veckacnse 100 120 5 7 6% 9 | 6% 8%) 8 July 27) 8, July 27) 4% May 2 July 27 
oe ~= Mi-inn Neanibale waa 11,750) 17 Sale || 1514 15%) 15% Sale | 15% July 24) 15% July 5) 14 April17 ye May 15 
First peed a aiciledl 1 8,750 28 Bale || 32° Sale | 3114 Sale | 3144 July 27| 33 July 9) 23% Jan. 16 May 14 
Second preferred___100 6 20 Sale || 22% 23%! 22 23 23 July 5| 23. July 23) 18% Jan. 25 May 14 
Great Northern, pref__100 6,000 90 Sale || 905% Sale |j90% Sale [290 July 3) 91% July 2) 86 Jan. 15 May 14 
Iron ib Porat tiie 24,450 27% Sale || 32% Sale 31% ry 31% July 24) 334% July 19) 25% Jan. 15 May 1¢ 
oe tn aearene) oS. eee: | 9 12% Atl ge covcculosownn aoa 8 Mar. 5 6 May 27 
IC ROR Se GRAS ee berets cgay 30 35 os th ee eee FS EU 
eianre Central Migwaidee 10u 700 93% Sale || 96 98 | 975% Sale | 96 July 8 97% July 31 92 Jan. 7| 97% July 31 
inter boro Cons Corp vi ¢ 4,441 83% Sale 7% Sale 7% 8 7% July 1 July 26| 6% Mar.25| 9% Jan. 
ferred. __......100 4,100 46 Sale 36 38 37144 38%) 36% July 8 38 4 July 3) 3544 May 29) 47 gem. 3 
ae a acti 8 bina ws, Ja ofl a SU 8) Sse ata af] 3 ARS 
Bus City Suubteru- 100 1,6 18 e |) 18 19 17% Sale | 17 uly 
Preferred __.....-.- 100 100 ri 50 |} 49 52 bt 54 ' 62 July 13 July 13' 45 Jan. 5/53 May 20 
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STOCKS SALES TO AUG. 1. nie PRICES IN JULY. RANGE SINCE JAN. 1. 
@ Y STOCK EXCH’GE In Since Jan. 2 | 
July. Jan. 1. 1918. July1. | July 31. Lowest. Highest. Lowest. Highest. 
Par| Shares. | Shares. |\Bid.  Ask.|\Bid.  Aek.Bid.  Ask.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
Lake Erie & Western... 106 200 3,010} 9 12 8 10%) 8% 9 9% July 18} 9% July 11) 8% May 1) 10% Feb. 19 
Preferred .......... 100 100 700} 20 25 116 #1421 | 16% 22 | 21 July 16) 21. July 16] 18 April 23) 21 Feb. 25 
Lehigh Valley.......- 50 5,800 58,330) 57. Sale || 5814 591%) 57% Sale | 57 July 31) 591% July 9j| 55 Jan. 15) 62% Mar. 11 
Boulsville & Nashville. 100 1,000 13,550)|11136 Sale [111514 11614112) 114/113 July 29 11634 July 18/110 Jan. 2)118 Mar. 14 
Manhattan Railway..100 223 6,922)|100 Sale ||} 95 100 | 98 Sale | 97% July 25 July 31 94 Mar.26/100 May 20 
Guaranteed stock...100 250 ROR ne. a Se hawert alate 96 July 20 98 July 20) 96 July 20; 96 July 20 
Michigan Central----. 100 43 > re 109 88% 109 |----- 9133 091% Suly 16\a91% July 16)\a8044 Feb. 14/295 - June 12 
Minneap & St L (new)-100 1,700 25,59 9% Sale || 10 11%, 10% 11% 10% July 25; 11% July 13) 7% April 17) 1134 July 13 
MStP&88M..-.-... 100 775 5,946]| 87 90 82 89 | 87% 89% July 10 8914 July 29) 80% Jan. 15; 90 Mar. 13 
(| | ee 100 150 OO ono ee 98 105 |100 108 108 July 291105 July 29/105 April25)109 Mar. 12 
Mio Kansas & Texas-.-100 2,400 22,300) 6% Sale 4% 5%| 5% 5%) 5 July 23) 5% July 10) 4% Jan. 5| 644 Jan. 2 
Preferred __.......-. 100 400 6,1 8 9% 8 9 | 8% 94) 8% July 30; 9 July 30) 64% Jan. 29) 934 Jan. 7 
Pacific trctfs100| 40,400) 338,750\| 245% Sale 234 Sale | 2344 Sale | 225% July 2) 24% July 18 20 Jan. 15) 24% Jan. 2 
Preferred tr l weatamie 6.900 50,600)| 45 Sale Sale | 5644 574) 54% July 11 5814 July 18] 41 Jan. 15) 58% July 18 
Morris & Essex____.__- 50 17 321_._-- 85 as > Peete 75 \a67 July 9)a67 July 9Qja67 July 9/a75 Mar 2 
tat Bys s of Mex 2d pf. 100 600 Sis. eee 4 I + Lise ved): analidienial 5% July 18} 5% July 23) 4% May 27) 7% Jan. 18 
Mew York Gentral-<-100| 21,020 08470] 2s we | 32s, 2% [tix ides AS Jur 2] Wee guy 3 a7, Ape 7384 May 14 
=--- ‘ 295,955 72 Sele \j71% 2\j71 uly 15 u 5 an. ay 
of yO ae 1-370) 16° Bale |g Is eT bee e sat SRE ee 
Pert 00) 100 100) 5265 $ 70 | 53 58 | 55 July 24) 55 July 24/| 55 uly 24 uly 
Second referred - -- 100, ey SEB 200!| 41 48 2 | 34 So Pepe “ Oe Wp Sts . ___|| 4144 May 15) 42 April 15 
NYNH Hartford..106) 59,300) 853,074/| 3214 Sale 37 a4 Sale | 40% Sale | 36% July 2) 42% July 23)) 27 April1l) 45% May 29 
fz mate & West... 100 1,000 26,870 21% Sale 2214 | 2014 2034| 20°” July 30| 23° July 9 1834 = = zs july ; 
Seaceewe, pe ER Sit etiam wvatbads tie Tin Miata ro a a 
Norfolk & Western.---100; 1,700] 67,850)|104% Sale a 10414103 103}4|10234 July 26|1043Z July 9 102 Jan. 24/10834 May 14 
Pref (adjustment). 100 200 800) 70 85 |] 75 784 72 76 | 75 July 30| 76 Juiy 9 75 July 30) 79 Mar. 6 
Northern Pacific..... 10€ 7,910} 126,085|| 8634 Sale || 8714 Sale | 8714 Sale | 865% July 8) 8814 July 18]| 811% Jan. 24) 89 May 14 
Pennsylvania -......-- 50; 20,780] 218,225]| 4744 Sale || 433; Sale | 4434 Sale 43% 4 July 1) 4454 July 31|| 4344 June 27 te a 2 
Peoria & Eastern. ---- 100 100 2'200)| 6 9 4% 6%| 4% 6 4% July 17) 4% July 17) 4% April 22 10 
Prior pret ae 100; 4,700} + 40,900|| 12% Sale || 15° Sale |----- ----- 13% July 8| 1514 July 22] 944 April 30 18% June 27 
RAL, natin 100 800 5,300) 55 Sale || 5714 Sale | 57.  58%| 5514 July 5) 58 July 18)| 5244 April 1 5834 Feb. 19 
PI 4 LYS Eear--- 100 600 Sie wees 36% Sale | 384% 40 | 36% July 1 39% July 27|| 30. April 5) 39% July 27 
tts mG & Bt L--.100) 500 800)! 55 65 55 50 60 50% July 17 July 25)| 25% June 14) 5334 May 16 
Pitts & W Va int ctfs_- 100) 22,500]  362,490)| 2434 Sale 36% Sale | 33. Sale | 32% July 31 37 July 10) 225% Jan. 2/ 3844 June 21 
Preferred int ctfs__..100 2,400 35,206]| 6244 Sale |] 7814 Sale | 7834 80 78 July 1} 80 July 17]| 61. Jan. 10) 8044 June 27 
Reading Company--..- 50) 259/300] 3,803/670|| 724% Sale 923% Sale (788 Sale | 86% July 15) 9314 July 6|| 70% Jan. 15 95 June 27 
First preferred... . Raters 1,700)| 35 40 37 381%| 37 ee Bee et SB heapeee S 34% June 17} 39 May 15 
Second preferred... 50 100 4,200) 36 Sale || 37 39° | 37 440 | 40 July 6) 40 July 6)| 35 Mar.20) 40 July 6 
Rensselaer & Saratoga_100 7 ee eM eae eae a100 July 9/2100 July 9jj2100 July 9/2100 July 9 
St Lou-San F tr ctfs -.10u 3,382 63,182), 14 Sale | [217 Sale | 1134 Sale | 1114 July 26 1244 July 9|| 9% April 3) 14 Jan. 2 
Preferred A tr ctfs -.100 300 9,000), 30 Sale || 26° 291%%| 27 29%/| 28° July’ 24 July 24)| 21 April 12 30 Jan. 2 
St Louis Southwest-_- 100 100 1,900) 25 28 || 20 2314/19 22%4| 20 July 23 30 July 23|| 19% Mar. 12) 234% May 15 
Preferred ----_....- 100 600 2,150), 40. Sale || 35 40 28. 374] 35 July” 23| 37. July 6)| 3444 Feb. 13) 404% Jan. 3 
@eaboard Air Line--.-..100 2,810 34,190)| 734 Sale 7% 7% Sale | 7% July 15; 734 July 19] 7 April17) 8¢Jan. 4 
Preferred - --__-.... 100 3,500 48,625|| 1834 Sale || 193 Sale 194% 20 | 18% July 19 20 July 19 1544 April 19} 2144 June 17 
#outhern Pacific Co..-100| 16'025| 299'950|| 8334 Sale || 33 14 Sale | 84%4 Sale | 8237 July 5| 85% July 31 Jan. 24 88% Feb. 27 
Southern Raliway----100) 28,010] 383;460|| 24% Sale 24° Sale | 2344 Sale | 2314 July 2! 243¢ July 18 April 30 May 15 
ean ke Peake 100 3,675 48,075|| 5934 Sale || 62 62%) 62% 63 | 61% July 6| 63 July 20 37° Jan. 21 63 May 15 
exas & Pacific._.... 100 1,000 17,500)| 1644 Sale || 16 17144; 14% 15 | 15 July"24| 16 July 5/14 May 4/ 19% Feb. 20 
Ave......--.-. 100 1,300 8,840], 18 Sale || 181% Sale | 18 20 | 18% July 1] 19% July 20), 16 April 2) 21% Jan. 3 
Toledo St L & W pref_100 100 100)| 6 16 0 11 11 11 July 10| 11 July 10/11 July 10! 11 July 10 
Tol St L & W trust rects__ 2,400 5,400)| 4 8 * 6 5% 6%! 5 Suly 9| 7 Tuly 13 ‘ June 19, 7 July 13 
Preferred trust rec---_- 1,500 6,910] 9 15 110 12 | 11 15 | 10% July 9/ 15 July 15 Mar. i 15 July 15 
Twin City Rapid Tran.100) gp ‘700 5,509] 60 65 || 40 44 | 40 44 | 40% July 18) 4334 July 29 June 13, 6514 Jan. 31 
Union Pacific. -.-.-.-- ion 28,700! 681,190//115 Sale ||1207%% Sale |122 Sale [12054 July 15|123% July 10 10984 Jan. 15) 126% May 14 
Preferred ---.....-. 800 11,739|| 6954 Sale || 70 72 70% 72 70% July 24) 71 July 19} 69 Jan. 3) 7434 Mar. 11 
onlted Hays iavestinent 100 1,010 35,3101 6% Sale 9 9%| 8 83%4| 8% July 18) 9% July 11) 434 Jan. 15 1054 May 24 
ee 400 18,070] 1344 Sale || 17 18 16 17 16 July 26; 17% July 3 10% April 17 May 7 
one n-------- 100 25,610} 118,02 9% Sale || 1114 Sale | 10% Sale | 10 July 27| 11% July 8]| 7 April 26 12 June 27 
Preferred A-......- 100; 38,400] 139,710|| 4434 Sale || 42° Sale | 3834 Sale | 3834 July 31| 43 July 9/| 3844 July 31 Jan. 2 
Preferred B-.--.... 100; 11,000 56,130) 23. Sale || 26 Sale | 24% Sale | 24 July 15) 26 July 1)|| 20% Jan. 15 June 26 
OSs Seryiant (new) 100 5,800 77,950) 14% Sale || 1434 15%| 15 Sale | 14% July 15| 1534 July 22)|13 Jan. 15 Feb. 15 
2d preferred -_..-.-- a 700) 22, «28 ~ || 28° 33°"! 28 hy Btn 2 atapeliek 20 Jan. 29| 32. June 22 
Western Pacific... 100 1,200 29,447|| 1334 Sale || 22 Sale | 214 23 2144 July 10) 22% July 31/13 Jan. 2) 2434 June 20 
Preferred -_........ 100 1,500 20,645]| 48 Sale || 62144 64 | 60% 62 July 29) 6344 July 17|/| 46 Jan. 3) 64 June 27 
Wheel & L E Ry---.- 100 1,200} 24,650/| 10 Sale 2% Sale 914 Sale “OM July 1| 944 July}15)/| 8 April 22) 104 Jan. 2 
re 100 300} 3:700)| 2134 Sale 20% Sale | 191¢ July 20| 20% July 19|| 1734 April 17 2244 Feb. 18 
Wisconsin Central....100 2,200 7,200] 38 42 3836 37 35 37 35% July 2) 37% July 22 34 ay 2 Jan. 3 
industrial and Miscellan we «RM oie 
SOEE.. onnme 100 59 «= 65 55 62 59 July¥30| 59 July 30) 59 July 30) 80 Jan. 11 
Advance Rumely--.-- 100} 9,100 16 Sale | 16 1634] 15% July 11 18 July 18 11 Jan. 19] 18 July 18 
. eee 7,100 40\% Sale | 43 44 394 July 11! 45% July 19]| 25% Jan. 15) 4544 July 19 
tistca Wek ines $0) <i 90 Sic seb | 38 seie| bac Jy 2h) SEG Tay 13] Mae Mat of] Seas Tay 18 
<a m= : 2% Sale ale 24% July 1| 4% July 5 p zy 
Alaska Juneau Gold Mg 10; 124.600 7% Sale 2°” Sale 1% $ July 2} 3 July 5] 1% April 1 346 J an. 11 
Allis Chal Mfg vtc_...100) 27:520 33% Sale | 33% Sale | 31144 July 15| 34% July 19|| 17% Jan. 15) 37 May 24 
Ling pe AGT ce ave 1,900 821% 85 82% Sale | 82144 July 15! 834% July 2)| 724% Jan. 4 86% May 24 
abrelered sc enr-100) 30 Be Sk | 52a | gait guy 92) BEE TU 8 BBag date afl a way, Ht 
=== =~ === 92 95 4 934 Ju 6 uly an ay 
American wwe ae ete... - 8S 100 31% Sale |_32% 35 * Suly 1; 34 July 1 Mar. 354% May 22 
Vata <«... 2 40 Be eae ee ge: or a183 June 26 42 April 3 
american Basi Bugat__i00 8,300 6814 Sale | 69 Sale | 66 July 15| 72% July 2]| 64 June 10) 84_ Feb. 27 
imghenaMh: <<...) 2 75 78 82 | 2 heen eee fF ae Re a 
ay Bake p 6 ¥ ctfs__100 133 ey Sener eae 90 July 1/90 July 90 July 1} 90 July 1 
Se ree oo Onan cnnecdn nn gen--)-se-> core= a162 July 22|a162 July? rp 163. April 9/175 Jan. 5 
erican Can........ 1 117.600 45%4 Sale 47 Sale July 2 aot vay Fe a0 Jan. 15 ove May, a 
seciias desta ceeaaits . 9334 «9414 94 931% July 25 uly an. D 
A Reg Voandry--100 31,100 84° Sale? 84% Sale ae July 15| 8634 July 10] 685¢ Jan. 87. June 26 


14 

be ets | asians is Vara eadias 10934 July 19)109%4 July ’19/)106 Jan. 3 

414% Sale | 42 Sale | 39% July 15 4212 July:30)| 25 Jan. 16 

72 82 75 85 78 July 10; 79 July 525 78 May 16 

84 92 83 ee ee 80 Feb. HF 90 June 21 
1 
2 
16 


17% Sale 18 19 16% July 15) 19% July 22)| 11% Jan. 





o-5------- 24,000 804% Sale | 814% Sale | 75 July 11} 8134 July 30) 50 Jan. 82 June 26 

anaes Ice (new)... 199 5-730 30 ° 33 = - cele 29% Suly 11 33% way 20 ie oa. ae wey s 
~=~------- ® 47 50 0 ale | 48% Ju 5 uly 13 an. ay 

Amer Internat Garp .2100 '4,200 5314 Sale | 5314 Sale | 52% $ July 24| 54144 July 5] 52 April 25) 5844 Feb. 1 

— ----100 17,050 414 Sale 41 Sale 40, July $15 42% July 19 37 i Z si! May * 
Lan. Na SAS ; ale 9 8% July 24 uly an. une 

American ‘Locomotive. 100 21,850 67 Sale | 66% Sale 6334 he he 68% July 6) 5334 Jan. 15 May 16 

FOIE .cccencoe. bee "400 99 Sale |j9734 99 |298° July 5) 99 July 1795 Jan. 4 160 Feb. 19 


7569 | 6 _7 | 5 July 22} 8%July 8] 5 July 22] 1334 Feb. 6 
44° "46 | 46 Sale | 4334 July 12| 4834 July 8 $24 April 25 58% Feb. 6 






































Amer $e ees 100 
eae | ee «te OR: RB eerie See ai eee 21|144 May 14 
mele Ay Aon 245 87 3°, 8844 9014) 89% July 16] 8934 July 16 39 a 25| 9444 Mar. 8 
oon ae 68,910 80 78% Sale 7614 July 15} 8134 July 3]| 73. May 28) 8644 Feb. 19 
cosmpescene : 1,210 10834110014 106 10634|104% July 17|)106% yu 27 2103}4May 10|10634 Mar. 2 
Beek Peanici” i * 300 95 97 105 98 . July 9 99% Jul 16)| 89% Jan. 255100 May 9 
Amer ‘oundries_100| [47,650 67 © * Sale 74 Sale | 66 % July 1| 75% July 26 58 Jan. 15| 75% July 26 
ee tae 184 lida TH (0p = Sy talltteg JULY aolutiag Mus. 2911805 May 12 
~---- , 10944 111 [109 ® July: uly ar. ay 
Am Sumatra Tobacco.100 398,600 14214 Sale 121 fiSale 117% July 117|142% July 1] 60% Jan. 5|145% June 12 
REI » 1, 101 _ Sale | 923g 9434) 96° + July;24|101 ., July 1) 81 Jan. 2/103 June 12 
amer Tolee & Cable. e__ 50 % 60 | 50 60° |a51% July 416/455 % July 23 51 Jan. 15) 60 Feb. 25 
fuer Teoh & T 59,760 9514 Sale | 93 Sale 9134 July « 0] 98 | July 2] 9124 July 30|109% Feb. 2 
“eae ye 163 Belo 162 166 uly 3/165 + July ag 14074 son. B 1” piey % 
Spoon ' 92 95 ‘Od H y ay eo. 
aspeewemin ot Man 199| 2520 Sb fal | S85 solo | S233 (6) bag Su AS) 485 Jes" 1) te Me 2 
yet es , 414| 951% Sal 5 J 9 y an. ar. 
Am Writing Paper, -100} 9,180 22 aa 2842 Sale 83 ” uy? 286 July 25|| 20% April 11| 3144 Feb. 5 
ese -. 25: ne 20 Sale | 19° Sale is July 24 21% July 3/| 12 — is tS ray 3 
Anaconda Copper_.__ 50| 183/050 49¥5 52 | 4954 July 24) 53 July i] 41) Jan % July 


53 Sale 1 
6734 Sale |J65% Sale |j65 July 23 July 3)i259% Jan. 18 71% May 16 
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STOCKS SALES TO AUG. il je i | PRICES IN JULY | RANGB SINCE JAN. 1 
N Y STOCK EXCH’GE! in Since Jan. 2 

July. Jan. 1. 1918. July 1. July 31. Lowest. Highest. | Lowest. Highest. 

Shares. Shares. |\Bid. Ask .||Bid. Ask. Bia. Ask.| Sale Prices. Sale Prices Sale Prices. Sale Prices 
Assets Realization_____ 10 200 yO” eer arte ali Sete 1% July 2) 1% July % 1 Mar 20 1% ie 24 
Dry Goods_100 600 1,200) 10 15 |} 13 Sale | 13 15 | 13 July 1) 15 July 24| 12 May 7/15 July 24 
sociated Of --7---- te a a Be 404 88%! 06% att, (a JUN aal’o0% July ool ce Meh Gal on red 13 

iain taille '800!|----- hen ale 4| uly 29) 54 April 16 

Atl Gulf & WISS Line- 100 12,300} 493,325) 99 Sale {105 Sale |102% Sale {101 Jug 15 103 5 July 19, 97% a 5|120% Feb. 18 
tine deanaietiinln 100 400 8,990), 58 60 || 634 65 | 64 65 | 633% July 27 July 19/ 58 Jan. 5/65. July 19 
Baldwin Locomotive..100|) 282,600) 3,661,550) 59 Sale || 93 Sale | 90 Sale | 84 July 15 8314 July 6| 564% Jan. 15|10134 May 16 
per referred «= ------- 1 200 Oe ces 100 July 12)100% July 29/ 93° Jan. 2/1004 July 29 
t Co (The)_.... 100 1,300 20,090]| 85% Sale || 9414 Sale |_____ ____- 92% July 13) 94% July 10/ 85 Jan. 4/95 June 27 
Preferred _....._... —~ 200 EN SD Si aa M ia as ainda 102. July 22/102 July 18 9944 June 5/102 June 20 





Ba Mining ---~-- 3,200 39,400] 1% Sale 1% Sale 1% 1% 1%July 2 9h” July 18 Jan. 23) 1% Mar. 11 

Bettlebem Steel Carp-100 100 1,600 38,550)| 76% Sale |/--..- .-.-- 84% Sale | 81 July 13 July 19 74 Jan. 13 96 May 16 

lass B common....100} 207,300) 3,387,425]| 7534 Sale || 8534 Sale | 8314 Sale | 79% July 15 $334 July 1) 723% Jan. 15) 94 May 16 
Preferred 100 100 .- 8 
* 


90 July 8/90 Jan. 92. Mar. 4 
Cum conv 8% pref__100 6,177 85,958] 9834 Sale ||10554 106 (105 Sale (104. July 24/106 Suly 3 96% Jan. 13 106% April 29 

















Booth Fisheries....no par 6.100 air dent lie 2444 Sale | 25% Sale | 23 Jul 27% July 16| 21 Jan. 21) 2744 July 16 
Bklyn Union Gas- ---- 100 600 902] 75. 90.1175. 85 | 85 Sale 79% July 18 a5 July 31| 79% July 18| 85 Feb. 7 
Brown Shoe, Inc__-_._- 10G 150 1,050} 60 62 63% 64 67 6844| 68 July 12) 68 July 12)| 62 June 6] 68 July 12 
erred 2... --.--- BRN aarees  ¢ i Se 8 ee SS Be Roreeewne Seager 95 Jan. 17| 98. April 9 
Brunsw’kTermé& RySec. 100 1,410 39,360)| 6 7%|| 1154 Sale | 124% Sale | 11% July 2| 1344 July 10} 6% Jan. 29) 16% June 6 
Burns Bros-.....-.-- 100 9,400 62,500/113 Sale ||120 12234/139 Sale [12014 July 3/139 July 31/108 Feb. 5/139 July 31 
eee ap & San 0 0...8 20,170} 70,935/|----- ----- 1154 Sale |j11___ 1134, 11% July 30| 12% July 10) 8% April 25) 12% July 10 
terick...........- 200 2,800)| 1044 16 7 954; 8% 10 : $” Se u 29) 914 July 17 7 ay rt 1144 Feb. 13 
Butte & Su to ita="10 37,100}  222,250)| 16% Sale || 28% Sale | 28 Sale | 26% uly 24) 315g July 3] 16% Jan. 2) 3344 May 14 
Calif P. Tp_no par 700| 28.2301 36 37 || 4034 413%4| 41 4134! 4074 July 16| 4134 July 8| 3634 Jan. 3)| 45 ay 10 
Calif Petrol vot trctf..100) 3150) 104:667/| 14 Sale || 19% Sale | 18% 1934) 18% July 15| 20° July 8| 12° Jan. 7| 2134 June 17 
Preferred --....---. 100 1,500 57,135) 38 Sale || 5914 62 | 59° 61%4| 5914 July 30| 61% July 16| 36 Jan. 5| 63% June 12 
‘Calumet & Arizona ne Mg-10 600 | Resiat pert e778 |....- 70 | 67% July 2) 69 July 5] 63% Jan. 16 May 21 
Gee Team Moe 100 Se ee <  Didiss cedknntseuaw aocks 82 july 23; 82 July 23| 73 Jan. | 8844 May 25 
undry..... 100 600 sf § we SE BS Bt ener: 34% uly 18} 35% July 15/ 26 Mar. 6| 4134 April 22 
o=-2-2---- 100 800 21,750| 41 Sale || 45 49 | 41 July 23) 4614 July 8/41 Jan. 2| 53. April 8 
Central Leather-...-- 100} 30,500! 688,040|| 65 Sale || 6914 Sale | j661% Sale j6a% July 24) 713% July 6) 61% Jan. 15| 7334 Feb. 27 
Preferred -.---.---- poe 655 6,105)|104 Sale ||10214 107 |102% 104 |10234 July 24:104 July 23/1021 Mar. 147107 Mar 
Cerro de Pasco Cop_no 5,400|  67,075|| 303% Sale || 33° 3414) 34°” «—-3414| 3314 July 15) 3444 July 22) 2914 Mar. 6| 3544 May 16 
Cent & So Am Teleg--100 12 313] 99 102 11104 106 |... -..-- a103 July 5/2104 July 6/2103 July 5/4110 Mar. 28 
Certain-Teen Prod_no par 216 TElvcncd: eudlon a ee ee 33. July 17| 34. July 6/33 July 17| 38 June 7 
ee ---+~iee 100 250 iiinae sede $44 8744) 83% 87% (S44 July 24 $434 July 24) 8444 July 24 73% ha he 
aa id 1 Sey ith iach on cae 1 a78% Ju a u 
Chandler MotCar(The)100; 55,300 61,030|| 6834 Sale || 81. 83 | 86 Sale | 81 ‘s Yuiy 73 88 * Say 2 33 S078 guly 3 95° Feb. 25 
Salon Copper —--—o—no*8 Tas Aegaral ag Sale | 054 Sate | S08 sale] S030 Ze USE Tuy 3] S0sg fw xo, 4708 May 36 
ile cai 12, ,675 e 4 e ale 9 uly 24| 41% July 3) 36% June 10) ay 
Cluett, Pea & Co_100 200 2'900)] 453% Sale || 48 5014! 50 55 | 50% Tuy 2| 52° July 12; a8 Jan. | 5° Feb. 20 
Qolorado Fuel & Iron-..100 12,700} 320,820]| 3634 Sale || 4734 Sale | 4634 Sale | 4434 July 15) 48% July 3) 34% Jan. 29 54)4 May 24 
Columbia Gas & Elec.100) §6's00| = 82,810)| 3234 Sale || 31% Sale | 33% Sale 31%e Suly 1 aa July 30 28 Mar. 33| 35 Jan. 30 
Computing-Tab-Rec_-_100 100 1,635] 28 35 || 33 40 | 32 40 | 39° July 6] 39 July 6 Jan, 24| 39 July 6 
Consolidated Gas N Y.100 4,700 31,000) 87 Sale || 83% Sale | 90 Sale | 823% Seay 15| 92. July 31! 3234 valy 15| 924% Feb. 7 


Cons Int-State Call Mg_10 1,100 11,200] 8 10%) 114% 12 10% 11%] 10° July 11 11% July 17 ril29| 13 June 21 
Continental Can Inc-.100, 9'931| = 21,331|| 8744 Sale ||a70 Sale | 68 , 72 | 68 July 24) 7294 July 19 07% May 10}, 95 Feb. 19 
Preferred . .......-- 100 400 3,350] 88 110 || 99 10134) 98% 101 | 99 July 19/101% July 3/ 99° July 19/105 Mar. 18 
Continental Insurance-25 200 1,250] 45 55 || 50 60 | 50 54 | 50 July 22 5334 July 5] 44 Feb. 5) 53}4July 5 
Corn Products Refin..100! 997,935) 1,460,761|| 31 Sale || 4134 Sale | 44% Sale | 41% July 11 July 18| 29% Jan. 15| 45% July 18 
Preferred - -----_..- 100} ~"4'510} | 26,991|| 91_ Sale |/10144 Sale |100° 10014/100% July 30,102, July 2|/290% Jan. 7|102_ July 2 
Crucible Steel of Amer_100) = g9'400| 1,372.660| 54% Sale || 69° Sale | 67 Sale | 63% July 15| 6934 July 6 Jan. 12, 74% May 16 
aan a---=-- 100 600 6,624] 90 Sale || 89 9134) 9034 9134) 90% July 2) 9144 July 18 86 Jan. 31| 9134 June 4 

31 Sale | 29° July 30; 32% July 1 April 15| 33% Feb. 20 

-=2------ 100, 3,110 37,860|| 80 Sale || 8134 Sale | $1 Sale | 80% July 25) 8144 July 1} far. 25 25) 15 Feb. 18 


















































Cuban-Amer Sugar--.100) Seas Se Anes BO SE. OD bovncca codes cledwane sasaen 52 Jan. 31 
" 
Deere & Co pref..-..- 100 200 2,625|| 94 97 || 92% Sale | 92 94 | 92% July 1| 92% July 1/90 June 6/,96 Feb. 14 
Detroit Edison-.....- 100 30 978 98 102 ||z104 10434|_____ ___-- a103° July 30|a104 July 23| 98 Jan. 18|105| Mar. 13 
Distiliers’ Secur Corp.100) 438.550| 2,122,000|233_ Sale || 5914 Sale | 57% Sale | 531% July 15| 60% July 1/233 Jan. 2 9494 May 24 
Dome Mines Ltd (The)-10) 94'200| 62,515] 8% Sale || 7 7%| 9%Sale | 7 July 2| 95 July 30| 6 June 19) 10 Jan. 4 
Elec peas © me, pee 700 Lee Ge. Sc on abmeids dua a’ copes 52% July 6| 56 July 9] 48 April 22) 56, July 9 
Elk Horn Corp... 50 1,800 16,550|| 2244 Sale || 26% Sale | 25% 26% 24% July 15} 26% July 1) 22 Jan. 7| 287 Mar. 1 
Federal Min & Smelt_.100 100 2'770|| 13% Sale || 1034 1234| 10 14° | 1244 July 6) 1234 July 6| 9% Aprili2) 13%Jan. 2 
-n-o-e---- 100 200!  10,018|| 3534 Sale || 32° 34 | 33 35 | 34° July 5] 34 July 5) 27 Jan. 10| 3674 Feb. 19 
Fisher Body Corp... no par 1,800 6,414|| 28 34 38% 40 38 Sale | 37% July 20| 39 July 6] 26 Jan, 24) 43 June 18 
Preferred - --------- 100 400 3,910] 70 873486 89 | 89 90%] 89° July 6| 91 July 20 70% Jan. 4| 91 July 20 
Gas Wms& Wig, Inc No par! 12,000] 139,150] 3446 Bale || 29 Sale | 30% Sale | 28 July 15) 31 July 20) 26% June 19 39 Feb. 13 
General Ch emical a | meee 21452160 180 {1181 185 |_..-.--.--|_.._.- _- Bae, Se ang: r cal 185° Jan. 26180, Feb. 19 
Preferred -_-_.-..-- 100 rennet 4 i Rg tp By Bod ae seateeetetrs: oroaietaiead: | 9934 June 24|103%4 Jan. 24 
Cope <a Inc...-- 100; ~%525| 49,9631 36 Sale || 48 Sale | 4714 50 | 46 July 1) 5214 July 27| 34° Jan. 4/,58 June 17 
Preferred - . ...---.- 100 200 900] 90. 100 || 9934 99%) 99° 99% 9914 July 8| 99%4 July 6| 9634 Mar. 7/100 June 21 
General Electric ----- 106} 6,500] 158,786)|134% Sale ||14714 Sale |14514 Sale 143° July 30/1494 July 6/127% Jan. 7/153 May 16 
Gen Mot Corp sem ctfs106/ 47'350| 873.045||1073¢ Sale ||1527% Sale |j136%Sale |135 Julyg31\j159 July 26|106% Jan. 15/159 July 26 
Pref teunp ctfs. He 5,350, 26,586) 81 Sale 81 % Sale |j 81% July 1| 82% July 25| 79 April17| 88, Feb. 1 
Cpete & F)-.----100) 11/110!  73,860)| 38 Sale Sale |"46% Sale | 4434 July 2| 4734 July 18) 38 Jan, 2/750%4 Feb. 5& 
Preferred -.-----... 100 500 5,600] 97 Sale 98 Sale | 9844 10044| 98 July 1100 July 26/96 Jan, 10)100 Feb. 19 
Gey em ee’ Gonna cio} 2100, 18,000 7S 00, || 74% 7834) 79, Solo | 7674 July 15 79, July 24] 74, Jan. 25 so Bay 16 
5, 755 e 3 Sale | 44% Sale | 42% July 16) 444 July 29 an. i 
Gulf States Steel tr cits 100 100 736| 26,236] 89 95 || 84 86 | 81% 84% a3" July 25| 8534 July 2| 83 July 25/11134 April 25 
ist preferred trctfs-100) 100)|----- | i aaem 10234 Kensie ee ae ee 102 Jan. 10/192 Jan. 10 
Hartman Corporation.100, ~~” 3,075|| 42 Sale |} 42 i! ge Seeieeeber STEER | 37 Mar. 30| 44, Jan. 12 
Haskell & Bar. ae S 90 ger 14,815}  93,794|| 3534 Sale 43 sale 47% Sale |4214 July 3) 4914 July 30) 34 Jan. 5| 4974 July 30 
Homestake a 200 1,722)|-.--- 9744 sits 8 72 77 | 70 July 3| 72. July 30| 68 June 26, 89, Jan. 8 
Inspiration Cons Cop..20) 78,490} 639,790)| 4734 Sale Sale |j52%4 Sale | 5134 July 24| 5614 July 5| 4256 Jan. 15) 5674 May 16 
Int aap © 0 6-208 1,900} 26,960) 12 Sale || 1644 1834) 16 17 16 July 5| 17%"July 18/10 Jan. 8] 19 June 26 
Prefer <= a 100} 15,000} 65,100] 36 39 || 60° 62 |758 Sale se *suly 3| 61% July 8| 38 Jan. 5 65 tune 2 
tot Harvester of *N J..100 1,600 28,650)1113% Sale ||12754 Sale |124 126 124% July 22112754 July 1/1113 Jan. 2)13124 May 8 
Preferred - - - ---...- 100 100 2;790||10834 Sale |/110° 11034/109 112 |112°- July 29/112 July 29/10634 Jan. 7/172 ay 29 
{nt Harvester Corp-.-100 1,200 6,500) 59 Bale || 6244 66 | 65 66 | 64% July 10| 66 July 30) 53° Mar, 28), eb. 1 
Preferred ~~. ------ 100 100 1,340] 94 97 || 96 ___-- 101. 105 |100°° July 12100 July 12/95 May 27\10224 Feb. 25 
Internat Merc Marine-100) —_30,225| 1,036,875|| 2234 Sale || 28 Sale | 26% Sale | 2534 July 15| 2834 July 8| 21 Jan. 15|,31 23 
Preferred-_-.---... 100} 248'700| 4,209,520] 83% Sale 102% Sale | 97% Sale |29344 July 15104 July 8| 83% Jan. 2)1097g June 1 
{Internat Nickel ------ 25) 57.650} °322,865]| 3054 Sale || 28% Sale |°30 Sale | 2314 July 1| 3154 July 8| 27. Jan. 15| 31% July 
i: Sea eet Be geet Sa sere eee ee ee 8814 May 2) 98, Mar. 15 
interpations! Paper... 100} 25,900| 494,225] 2044 Bale || 3516 Sale | 3674 Sale [°3434 July 2) 3794 July 18) 2478 Jan. 15 osi6 Say © 
ipod fate > +4 80 10 80 100 oagend sgasva ae ar 
Preferred stam “7100 614 16,801|} 60 65 62 64 “2a Sate ol 6 ul 3 58 Jan. 22 65% Jan. 3 
jee tae AG 69 ical Ss 85 x $3 | 02 Baie | Ok vl 268 Tul 5) 8 tay 1a SBM He 
wecceece 200 2,210| 30 33 || 32 35 | 30 35 "30% July 24) 3244 July 18) 3034 April 19 . 
Preferred - -...------ 106 100 2,200] 85 95 || 94 95 | 88 on” July 11 oi Tuly 11) April 30 B75 Jory 30 
Kelly-Springf Tire--.-- 25 3,500 31,210)| 4434 Sale || 4914 Sale i514 sale 248 July 15) 4 July 30 ra April 2 gL Feb. 30 
Preferred - - -...-.-- 100 40 160) 70 85 || 79% 87 a85.—Ss July $a85° “July 8| 765% Feb. 20, 76% Feb. 20 
Kelsey Wheel Inc__--_- 100 140 1,140} 28 Sale || 24% 29% oe 3 24% July 2 24% July 2) 24% July g| 30 ~Mar. 13 
| | 
Kennecott Copper. .no par| 31,605| 313,565|| 324 Sale || 33% Sale | 3314 Sale | 3254 July 1) 3414 July 19| 29 Mar, 25) 3474 May 16 
Sings Co ico i E'& Pow 100 137 1'374]] 91° 98 || 80° G0i<las0* Selo aso” July 31ia90° July 19 89% April 23 o4 Fe. 3 
Kresge (6 8) Co....-- 100 250 Beinuie signed 81 90 | 87 95 | 90 July 3) 90 July 17 June[24| 39, , Auly i 
Kress (S H) & Co....- 100 100 | iséies aded 55 59 | 550 60 | 555 (July 8 55 July 8 30 Jan. 3l saat) Fee aa 
yo he pn 100) 95 ool 3552 Baio [10124 105 [103 105 [103 July 5103, July 5/100, Jan. 26/9162 wray 13 
Lackawanna Steel----100 7,800| 235,650) 77% Sale || 80 85 | 84 Sale | 81 July 15) 84% July 73% Jan. 12) 95 ay 1 
Laclede Gas (St Louis). ae 400 1,652 78 82 | 80 85 |..... ...-- 82 July 10 83% July 2 25] & July 10) 953 of 
Lee Rubber & Tire-no 8,500}  18,600)/.---. -.-.. 19 Sale | 22% Sale | 18% July 15) 22% July 30 | 12 April 2 192% eu ae 
t & Myers Tob--100 100 2,413/160 200 {1165 170 |166% Sale |166% July 31 16654 July 31/165 Jan. 22 2107 Mi: - 20 
| pee 100 300 9,267/1100 107 ||102 104 |101°. 106 |102%% July 2104 July 19|100%4 June 3|*)9 7 Mar. 28 
Loose-Wiles Bis tr etfs-100/ — 3,520| 18,820 18 Bale || 2674 Sale | 2934 Sale | 25°" July 24 29% July 31) 1734 Jan. 8 22% duly 31 
First preferred---_- 100 400 1,010] 80 85 || 79% 80 | 82° 90 | 86 July 11) 8634 July 15| 8234 Jan. 3) 7974 July 15 
2nd_ preferred - - - - - 100 100 1,400] 50 64 |] 8134 _-__- 75 Sale | 70 July 15| 75 July 30| 53 Feb. 15 July 30 
P Loriliard......-.-- 100} 1,234 2,714/155 170 |/195 Sale |163 Sale |163 July 31195 July 1/160 Jan. 3/155 Mar. 26 
Preferred ---------- Gage “ £ & 2 @ & Be £ eetigede eed | 98 Jan. 15/173, Mar. 26 
Mackey Companies..-100) -----| 2/850) 78 Gale 73 75 73 75 |-----. -----; cee necainemall 7134 June 18) 6575 Feb. 38 
a= g2--2--= ; 64 64%) 20 an. 
Manhat Elec Supply--100) ____ | esos sees C4 ays] 04 © 08 G4 Fuly 3] 6434 Tuly 20) BF dom. 41 4) May 20 
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——— 
STOCKS SALES TO AUG. 1, | PRICES IN JULY. RANGE SINCE JAN. 1 
NY STOCK EXCH’GE) In Since || Jan. 2 
July. | Jan.1. | ‘1018. July1. | July 31. | Lowest. | Highest. Lowes. Highest. 
Par| Shares. | Shares. |\Bid. Ask. Bid, Aok.\Bid. _ Aak.| Sale Prices. | Bale Prices. || Sale Prices. | Sale Prices. 
tenes Motor tr ctf.100| 19,300 69,900 )| 2644 Bale | 27% Sale 


27 Sale | 27 July 10, 32% July 5] 23% Jan. 15) 32% Feb. 19 

55 56 | 54% July 27| 5814 July 5 64% Feb. 8 

20 oe 20% July 3, 23% July 19) 19 ay 27| 26 Feb. 
10 


preferred trctf_.100| 16,100 40,400) 58 Sale | 55° Sale 5 
| 47 Jan. 2| 54% April 15 


yi Bleterted tretf ._.100) 15,400 46,810), 22% Sale || 19 20% 




















Devs Stores. _..- 100 300) 4,350) 47 Bale || 511%4 52%4| 51 511% July 12) 52% Jul 

wtemonaasin an deonwe 2,050) 97 100 51% 193° 98 fa Ne ee dla Peat icam onl ohes 98% Jan. 2)103 Feb. 13 
Mexican og eT 200,660) 1,894,610) 98% Bale | 9914 Bale 101% Sale 96 July 15103 July 8| 79 Jan. 5/103 July 8 
Preferred -..------- 100 300) ,000 le || 9314 beast axe== 95% July 2096 July 10| 87 Jan. 15) 96 July 10 
Miami Copper...-.-- 5 9 030) 88,980) 29% Sale | 287; Seip | 29% Sale | 28% July 1) 30 July 3)| 26% June 7| 33% Jan. 31 
Midvale Steel 4 Ord.--50) 89,400) 922,200| 44 Sale || 5291; Sale |j52 Sale [249% July 15) 53% Suly 8] 4334 Mar. 23} 61 May 16 
Montana Power... --- 100 1,715) 11,815) 69 Sale || 63 67 | 65 68 64% July 23) 67% July 18] 64 June 25) 73 Jan. 4 
NS i amineies 100 200) 2,000) 99% Sale |100 ____. ames 101 July 9101% July 26| 95. Mar. 19|10114 July 26 
National Acme--.----.-- 50 3,400) 20,400, 26% Sale | 30% 30%| 30 Sale | 30 July 27; 31% July 3) 26% Jan. 7| 33 May 18 
National Biscuit ----- 100 1,120) Lyng. Pre ee ee Ree oe. Liew: meeinie 91 July 30 97° July 18] 91 July 30/100 Jan. 3 
Preferred _...------ 100 100 1,813)108% Sale | luke oom aie 109 July 27) 1109 July 2710734 June 29/114 Mar. 13 
Nat Cond’t & Cableno par) 41,000) 158,670) 17% Bale | ig Sale | 17% 1834) 17% July 15) 21% phe 5 13% ope 8| 21% July 5 
Nat Ename! & Stamp-100 9,800 333,300) 38 Bale || 5014 Sale | 50% BN sor July 24| 53% July 8|| 374% Jan. 7| 5444 May 20 
Pret Baad 100 100) 1,550/ 96 Sale | 95 97 95 July 2) July 2 9414 June 18) 9934 Feb. 20 
National Lead_..---- 100 1 400) 32,600) 474% Bale | 6034 Sale | 58% 80 383 July 22) 60% July 1) 43% Jan. 7| 61% April 4 
Preferred __...----- va 350) 2,240, 985 105 [101 104 (101 104%|104 July 7 (104% July 18|)| 9934 Mar. 2/1054 May 18 
Nevade Consol Copper. _5 9, 900) 98,610) 18% Sale || 193, Sale | 20 204%4| 19% July 1 | 20% July 3 17% Mar. 25) 21% May 16 
New York Air Brake.-100 1,400, 50.775) 118 Sale (125% Sale (123 130 (123 July is 127. July 30\117% Jan. 12)139 May 22 
New York Dock.---- 100 400 7,700| 2044 Sale || 9314 24 22 23%4| 23 July 25) 2314 July 8|| 184% Jan. 9) 27 May 18 
yetettgsmcim ~~ais| eles Mee [i | 8 Lastest aoe vate Jan ofl dive Bab 

o er new 3 a | 42 45 40 41 uly 30, 49 ul 3) 41 uly eb. 
Nova Scotia Steel & C.100 800 7'530. i —9 2a 60 62 5614 July 11) ai Sue 25|| 56%4 July 11) 69 Jan. 2 
Ohio Cities Gee. (The)..25| 31,500 559,003), 3834 Sale || 3714 Sale | 38_ Sale July os 39% July 19)| 35% Mar. 25| 4234 May 16 
Ohio Fuel Supply - ----- 25 519 24,700) 41 48 || 415% 4414) 41% 44% 41% July 24 July 11]| 414% Mar. 25) 4634 June 13 
Ontario Bilver Mictna 100 6,970 199,356)| 5% Sale | 115 12%) 9% Sale % July 31| 12K July 5]| 4% Jan. 22} 13 June 17 
Owens Bottle-Mach---.25 700 7,325|| 55% Sale | 56 61 58 A. 50° July 30) 61 July 6)|.55% Jan. 2) 65 Feb. 5 
erred .....-2-<< a dawnen eee Nae BAD Leelee ee 107 May 2 107. May 23 
Pacific Mail S88-..-.---- 5 9,748 68,548} 25 2534)| 2914 Sale | 32% ale 28% July 1 . 32% July 30|| 23% Jan. 32% July 30 
Rights ........--<--=-- 328 Sih: Gann fe Re 5% July 1 &% July 19 5% July 19 % July 19 
Pac c Ta & Tel nome @ 100 300 4,400) 19 25 || 20 24%) 20 Sale | 20 July 30 21 uly 23 1824 Feb. 2} 26 Feb. 21 
FercieGer te Coke toy] 080, SE S00 aaac able | S246 et] $3 atic] SIME 1g Sh day aa SBys game BI Be pet: 

eorie's - A , 4 Pale || 421i Sale | ale | 42 u 3) 515 aly 31 an. an. 
Pettibone-Mulliken...100) _  ___ 1,050); 30 55 | 4374 45 | 30 45 asin ie ore oy 29% Jan. 18) 37 May 14 

| 


First p 100 310 
Philadelphia Co(Pitts)_56 1,500,  32,800|z27. Sale |2973 29 | 28 29 |3813 July 10° 291% July 9 21 April 17) 31 
Pigpee- Arrow Mas © ne par 15,400 137.2651 36 ©=6©Sale | 395% Sale |739 Sale (738 July 15) 40% July 6)| 34. Jan. 16) 4334 Mar. 1 
a Pa)100 5,500| 235,300) 45% Sale 


a: si. Ue te ee ee Jan; 29|100 April 26 





anspespper 100 500 5,950; 88. 92 | 95 97 | 96 Sale | 96 July 31) 97° July 25 80% Jan. 26) 98 June 24 

| 5214 Sale (4514 Sale | 74914 July 23| 525% July 6 Jan. 15| 58% Feb. 28 

i000 ....-20--< 100 1,100 11,600) 7934 Sale || 8114 Sale | 804% 84 | 8014 July 22) 815 July 6 79% Jan. 2) 84 Feb. 19 

Pitteburgh Stee ref..100 125 1,588 89 98 || s9 93 92 95 | 93 July 29,93 July 29 oe April 2} 98 Jan. 10 

Pond Creek Coal------ 100 1,300} 18% Sale | 181% 18 =620 || 18% July 3] 18% July 3 ril1s} 20 June 12 

Pressed Stee] Car----- i00 16,800| 115,080) 59% Sale || 6614 Sale 70% Sale | 64° July 15| 71. July 30 56% W ay 28) 71. July 30 

Preferred _....-.--- 100 250 3,035 95 Sale | 9314 95%| 96 99 | 95% July a7 96 July 30) 93 April 27) 97%\Feb. 13 

Pub Serv Corp of N J.100 590 8,900/10134 Sale (100° 105° | 98 Sale | 98° July 26/100 July 12\| 98. April 17/10934 Mar. 5 

ompany --.~100 1,424 30,606 112 Sale (110 115 (2111}¢Sale |71114% July31/114% cay 100% Jan. 7|119 May it 

Railway Steel Spring -..100 53,140} 216,485|| 4834 Sale || 5714 Sale | 614 Sale | 564, July 1 6234 July sors Jan. 7) 623 July 8 
Preferred . .-..----- 675 2,034), 95 Sale | 96 101 | 98% 100%! 9814 July 9 


Ray Sasi Gapee...10 17,600! 174,760) 23}4 Sale || 2414 Sale | 23% Sale | 2314 July 23) 25 July 


} 33% Jan. 15| 261% May 16 
biic lrop « oveel-100) 157,600) 987,395) 7934 Sale || 9014 Sale |791% Sale | 8814 July 15| 943% July 


10 
8 
100 July 30 Jan. 2)100 July 30 
3 
giiz72% Jan. 15| 96 May 16 





at a sei 100 810 13,830} 925 Sale || 9912 100 |----- -----| 9914 July 15|101. July 23|| 92% Jan. 2|101 July 23 
BeTace hte Sorpe rida] Saal] ORZERIezg% Saye | 9S Sate (108 Bale | oa, dung 200% duly 84) 709% Mar 28) gute Ie 
Saxon Motor Car_..--100 2,800 22'610| 7% Sale | 8% Sale 7% Sale 5; Suly 24 "Bu yu 5 Oi April 17} 11 ion 31 
Sears Roebuck & Co--100) 1,350!  27,643/145 Sale 136° Sale |7139 145 |136 July 1 9||13334 June 8/156 Feb. 15 
’ , | | ‘ y 143 July 19 
bs neato de oka reap acaba 6013434 133 1114 120 (116 125 |__... cll C h * Jan. 16}a11914 Mar. 11 
ShattuckArizonaCopper 10 '| 1634 Sale 1 ] 5 , eb. 
Slocials Gu & Weferre gar) 1/300) o12'390) 209% Sale | aac ctle%) 3134 Salo | Sosg Jute 18] S0yg Jule] S896 Kori 1 90% Feb: *8 
+ a —— 1,900 79,325 40 Sale || 64 Sale | 614% 64 | 62 July 1| 64° July 1|| 39 Jan. 24 71% May of 
So Parte Rico Buga?.~_100 250 1,350 357° 195°" 92 94 Ps A 93 July 17) 93% July 29)| 81 — Ft te quly 29 
Yad eos 250 1,472 127, 150 |120 1 125. July 18/127 July 5\|125. July 18/162 Jan. 10 
= ee o--------- saa 5,595 SC ee 7% Sale |--.-- ----- 3% July 12; 7% July 1\|. 334 July 12) 7% July 1 
Ce tr anna----- 198 100 525|102 Sale 100 105 |100 110 {107° July 611077 July 6102 Jan. 2/107 July 6 
scr mm J). ee oie a le ae mas ioe i 
Studebaker Corp (The) 100 28,800 1,247,800 50% Bale 46 Sale 43% Bale “|°4314 July 15|'477~ Juiy “iol 33% April 24 58% Feb. 19 
Stutz MotCarofAm_Nopar 600 13°900 38% Sale 40% a5 39% 45 e073 uy 93 ret, uy fe 3882 Jan. 2| 47% Feb. 8 
Superior Biel. — soe 3,550 70.400) bo Bes 4214 Bale 41% 42 July 22) 441 July 13 + te oo rt, jd A 
ee ee | 2 
Tenn Cop & Chem wh iss-|  31,300/ 242,380) 12% Sale | 1954 Sale | 19% sale “19 July” 1| 31°” July 6 12% Jan. 2) 21 * Suly 6 
Ficwater Olpamnwa-too] 200) SPER GN Bae [tne ase (tne ga [fs Sy 19/04 July 10109878 ak 2libo™ Mar 
Tobacco Prod Corp.--100) 175,010 1,004,703) 50 Sale | 6414 Sale | 70 Sale | 6154 July 15) 721; July 30) 4834 Mar. 25) 7244 July 30 
mes (ay Poe atte 1,600 7,600) 83 89 93 96 97% Sale | 93 July 2 97 4 July 31 287 4 Mar. 19| 97% July 31 
ransue & Wms nopar 400 — i: MEM tcun decuvbteases eakea 39% July 13 July 9)| 3742 June 8) 42 May 15 
Underwood Typewsterse¢ 100 0 100 109 {100 105 |105 July 261105 July 26/100 April13}105 July 26 
Preferred..-.------ 100 , Saco Rhames d y 112 F 
Union B jag & Paper new 100 200 2,345 8344 67% "73iG .: Oe “74 5 July : "5 July * "88 con, 24| 80 May 13 
United Alloy Steel__no par 6,800 53,050| 37 Sale || 3914 Sale | 38% Sale | 38 July 24 July 3) 37. Jan. 2) 4444 May 13 
United Cigar wunpenes, 90,350) 505,779) 02 Sale 10134 Sale [100 10134} 95% July 15 1023 Sale ‘19|| 8334 Mar. 28/1054¢ June 24 
mi ivaalerestoutanh i 100 612/101 105 |100 115 |102 120 |110° July 18|/110°° July 18 = Jan. 5/110 July 18 
gl ee 4 100 2,601) 68 70 | 69% 73 | 69% 73 | 71 July 22| 71 July 20 June 26) 71 May 21 
eras ita) 3) ERE) hth | #98 1s) 42 el daag aay U0) Heo Ja gl ae Sees goa 
te el ant ’ “ore u 
Oe eerie ------ 200)-nn-- =aen-|nen- 222-| vane annnefoeeens == Neal waa] 8 May 25) 81, May 18 
Dita: .... NSE, aC ip ay acura pres”: SS, oe pr 
United Fruit_...___. 100) 3,300) = 38,840/11934 Sale |/1233{ 126 |127 Sale |124. July _8/1285Z July 20||11634 Jan. 16/133. Feb. 18 
0 eee Spe Cpe & F100 2,000 23,975] 12 Sale 15% Sale 14% 15 14% cur 23 1534 Say 1) 114% April 6) 16% May 16 
tpt Sooc400] 00) i tg Sas | tauc 19 | tose 19°) Goud Jay a5] foid Jute 26| tune April] 1088 May 28 
PPPS Se Zee , u u e 
Us Indust Apeenee... 180 64.390 880,300) 118 Sale 12414 Sale |127 - Sale |120% $ Suly 15 13014 je 22 114, Jan. 5|137 May 24 
U8 Healty & Yuaprov_-100 ‘ 280 2,315 8s 05 95 97 | 95% Sale | 95% July 16| 95% July 31|| 94% May 1) 99 Mar. 21 
UB Ru bier =2100 Ry ose tool 5% Bab 13% Sale | 17 Sale | 13% July 1 1744 July 29) 8 Mar. if Has aay 29 
ip onns ----- Kor 000 oa Sele 59% Sale | 62% Sale | 58 July 1)/ 6314 July 16)| 51 —_- Fen uy 16 
o hit nelt ete re" 80 1,730 16,286) © 10344 10544/104% 10534/104. July 3/106% July 13/295 Jan. 15 6% July 13 
Saale -- , 48,800) 4534 Sale | 44 Sale | 742 43 |j42 July 13) 44% July 3) 36. April 13 48% Feb. 19 
ecnceccence 100 3,470} 45 Sale || 4334 45 43 50 44144 July 2) 44% July 2\| 42% April 13) 45% Feb. 1 
United States Steel___100|2,597,350'19,337,605 tivéo14Sales 107 14 Sal 113% May 1 
watery ale |108% Sale /1011% July 15/109% July 31|| 86}4 Mar. 25 34 May 16 
Ay ae o-2------ 190 98-880 90, 183; 109 111% Sale 1133 113 |110% July 1/112% July 30|108 Mar. 25 112% Jan. 31 
Bah Sia sca] 908) 848 480| hac Se |EB5s Sale |"R1 Salo ag” ly 24 e48 July al 705g Mar 26) 4758 May i 
VeCopene Chemical_100| 22'420 174 98 34% Sale || 5014 gif?* j5r” als Riss: July - eS. July ons 33 Jan. 2 52% June 27 
we ee i Sake 7100 100 4,250] 97° 102 ||105°° 110 |i03 107 |109%¢ July 6|10914 July 6|| 98 Jan. 16|109%4 July 6 
Weill roe! woe 14 19,339) . 7 a ct | 73 | 72 Sale | 71% July 12 7314 July 27 50s <20- ne 23% i Jan, 4 
Western Union Teleg__ 100 $8,800 44,125|| 85% Sale || 89 Sale 70% sale 793% July 3i| 30 89 July "7 793% b= 4 31 ril 15 
Weat’gh E & Mfg assent.50/ 15,400] 253,055|| 4034 Sale || 43. Sal % ; ; ly 19|| 3855 Jan. 17 aH =~ be 
First erred_...._ 50 "100 875], 57 62 | 59 es | 4272 427% 4378 jue ol 6 i July 24|| 59 Jan. 11 
White Motor ____.___- 50 1,700 17,120)| 37 Sale || 41 43 y+ July is| 93 July 19|| 36% Jan. 2 $3 Feb. 20 
Willys-Ov 25| 71,600] 1,100°480| 21 Sale || 2 42 43%| 4114 July 13) 4346 July 1544 Jan. 15| 22 Jan. 3 
New preferred "100 1'100| -’ 13°615|| 73 8 Sale [719% Sale | 19% July 15|j21 July 22 —_ 22 wor 
wilson & Co Ine ¥ #8100 1615) 4924 ~--.- 81% Sale | 81 83%4| 81% July 1|) 83 July 23) 75 an. uly 23 


10,800 110,080 45 wy 61 Sale | 62% Sale | 60 July 25| 64 July 5|| 4534 Jan. 2) 6644 May 2 


Woolworth (F W)-2--100| | ~~"800 10,410)/1143 Sale 112 114 |)¢91¢ gee 1770177 Se ee 
a 11337 July ~~ 3/|110. Mar. 25/12044 Jan. 3 
Preferred ..-__.----100| ______ 200|118° 115 |l1138¢ 1i73cltia’? saw [ttO%4 July 22)113% July “13% June 13|114% May 17 
Worthing’n P&M vte.100) 18,800) 44,246) 85 8534/54" Sale| 6614 Sale |54 July i 6754 uly 30) 34 Jan. 4 
referred A v t c.._100 , 937 3,554|| 82 88 88 Sale | 90% Sale | 88 July 1 July 85% Feb. 5) 914% April 6 
B v t c...100 2,827 11,903!| 60_ Sale || 67  67%!a70 Sale | 67% July 3 70% July 26 Jan. 18) 70% July 26 


« Less than 100 shares. Bpsiche, | ¢ Ex-div. & rights, ¢1stpaia 2d paid. / Full paid. g 3d paid. & Ex-stock div. j Quoted ex-dividend 









































@uring the month prior to th is date sEx-dividend. s certfs. ° Opening sales at 104% to 103. 
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GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS 


‘1 ip the following thirty-two pages of tables, quotations are given for all the more {mportant securities listed on any 
Stock Sxchange in the United States; also for leading unlisted and inactive securities. 

2. Quotations from all Stock Exchanges are as near as possible for the closing day of the month preceding the date o 
issue As the New York Stock Exchange an with Jan. 2 1909 to quote all bond prices “and interest,”” we have ado 
the same method, and no longer employ a designating mark to indicate the fact except where there is a deviation from 
this ruie. The reader will understand, Fete a that unless the letter “*f” is prefixed to the price, ho must pav accrued 
interest in addition to the price This. however, does not apply to income bonds or bonds in default, in which cases the 
price tacludes the interest, should there be any. 

3. The letter “‘*f’’ prefixed to bond prices denotes that the quotation {s a flat prioe—that is, that the accrued interest 
forms part of the price, and therefore the purchaser does not have to provide for {t separately in making payment. As 
already stated in the oase of income bonds and bonds in default, the price is always “flat,” and no designating mark is 
employed to indicate the fact. 


4. stock prices marked thus (d) are per share. Al! others are per sent except bank stock prices, which are quoted 
per share unless otherwise stated. 
5. It should be borne in mind tn the use of these tables that the quotations for many inactive and unlisted securities 
are yy nominal, but in all cases the figures are obtained from sources which are vonsidered reliable. 
he following abbreviations are often used, viz.: “M” for mortgage, “g’’ for gold, “‘g’d’”’ for guaranteed, ‘*end"’ for 
endorsed, “‘oons’’ for consolidated, ‘“‘conv”’ for oonvertible, “ s f” for sinking fund, “‘! g” for land grant, “op” for optiona'. 
?. The black-faced type in the letters showing the taeavait period indloates the month when the bonds matura 


NOTICE—AIll bond prices are “and interest” except where marked “‘f” and income and defaulted bonds. 






























































Bonds Bid. | Ask. | Bonds Bid. | Ask. | Bonds Bid. | Ack. 
Fens Sage RI Rg Se eee | _ 
RAILROAD BONDS Balt & Harrisb—See West Md | | Buff & Susquehanna RR Corp— 
Senda of companies consol’4 are Baltimore & Ohio— || ist 4@°Dee 30 1963... .. 1 =| #8 
sften under the consolidated name. Prior lien 34s g 1925.._J&J 86144 86 Burl Cad Rap&No 8 Schia Fp 
Adirondack—See pas & Hudson lst M 48g July 1 1948__A&0 75 77 Dattahactonte & Pac 58°44 F&A 80 | 87 
Akron & Barb Belt g 48°42_J&D,) 82 | ---_-- '| Conv 44 31933 red 1923M&S 77% 79 |California N W 5s 1928 gu.A&O| -..-. | 101 
Ala Gt South ist 5s a = * SS eee || Ref & gen 58 1995 Ser A ws 78 | 78%|\Cam & Clear—Iist 5s g 41_J&J me: | wedna 
Gen M 5s Dec 1 1927 £- 4D ee Ree. 5% notes 1919 ___.._._. 98% 984| Gen Me 481955__..... P&A) 85 | __--- 
lst cons & 5a 1943 SerAJ&D 84 | ----- | Ea g 436s 1919-Feb ’22_ peas 6.25 5.75% Oaneda Sou 5s 1962 ser A_A&O 84 | 88% 
Belt Ry of Chatt 58 1945 J&J) 80 | -. -- Ri 5 Big ted sili’ £06 6.25 5.75%||\Can No—Land gr 48 1919_P&A} -.--- 2... 
Ala Midland—See At! Coast Lin Pitt Jc&M div3 ‘25M&N 813% 83 || Istcondeb4s 1930 gu_J&D30| -.-.- Tas aagin 
Alabama N Orl T é P Junc— | Pittsb Lake Erie Va— | | | 6% note Sept 1918.....M&S 99 100 
A’’ deb 5ag'40 red’10-M&N/f 86 90 | Refund gold 481941..M&N 70 | -.-.. 0% notes Jan 1919 _..J&J 10 983 99% 
“BR deb g 58'40 red "10._M&NI/ 81 83 8 W div ist g 3448 1925.J&5 82 8244! Eq 44s various__ nb 7 TK%% 
“C"' deb g 5a Now11940_A&0// 81 83 | Central Ohio— || Manitoba SE ist 4s £29 F&A .-.2 2-18 
Ata Tenn & Nor 58 1956..A&O) --.-- | <=s<0 Reor Ist con g 4443'30M&S 83% -.--- || Winnipeg Term g 48’'39 gJ&5) ----- | eeenee 
Aia & Vick—Con g 5e i921 A&O 85 | _....|| Monon Riv istg 531919 P&A 98% .-.-. Canadian Pacific— 
zd consol g 68 1921. _.A&O) 80 | __-_- || Ohio bap gl wagy O16 ean ca | Cons deben 4s perpetual_.J&)If 74 | 77 
Vicks b er lat g 6a °21_ A&O) wet Seis Gen gold 58 1937__- 83 |, 88 6% notes Mch 2 1924._M&S2 99% 99% 
Albany & a —See Del & Hud) Hunt&BsS Ist 63 i590. 445 95 | 100% Eq tr 44s 1919-1928 .. J&J566%% 64% 
Allegheny Vailey——-See Penn RR) Rav Spen&G ist 68” 20F&A 95 | ...-- | Aroostook Val 4}<s 1929 F&A 5u mY eg 
Alleg & West—See Buff R & P| Pitts Cl & Tol Ist 68’22._.A&O 99% -.-.- || New Brunsw ist g 5s'34_F&A\lf 89 
Allentown Term 49 § 1919..J&J| 97% 98 Pitts Junc—i1st g63’22_.J&J 97  -.--- Cons deb 48 perpetual_J&Jilf 69 71 
Alton Bridge—See St C M &StL 2d g 5s July 1 1922_. J&I 85 | ~-.--|| Ont&Que deb gu 5s pet J&DIIS 89 91 
Ann Arbor ist g 48 1995_._.Q-J| 51% 55%{| Sch Riv East Side4s’25_J&D 91144 9214 |\Carb & Shaw—See IiIlinois Cen: 
Arkansas Oklahoma & West— | | || Staten Isl Ry 4448 1943-J&D 70 | ----- |Carolina Cent—See Seab Air L. 
ist g 6¢ Jan 1 1947_____. J&J) -----| -.--- Tol & Cin div 43 1959 __J&J 56 | ----- | Caro Clinch & Otto 581938_J&D|) 78 84 
Aroostook Northern—SeeBango|r & Aro ostuvk | W Va £ Pitts ist 48 g ‘90 A&O 721°. 7 Equip 58 1919-1922_._. FGA b6.75% 6.25% 
Aroostook Valley —See Canadian Pac Bangor & Aroostogk— ‘Carolina & Yadkin River— 
Asheville & Spartanburg—S U &) lst M 5s g Jan 1 1943_.._J&J 92 96 ist 9 f 58 1962_._._...- J&D sasotl. ae 
Coi ist mg gu 4s 1995_.J&J|} 70 | -.--. | Cons refund g 4s 1951__.J&J 56 | 53 |\Carthage & Adiron—See N Y ( 
Atch & East’n Br—4s 1928_ J&J 3U | -<--- | Medford Ext 58 1937-..M&N| 80 | 85 ||\Catawissa cons g 4s 1948_ “Ae 84 88 
Atchison Topeka & Santa Fe— Piscat Div g 5s Jan 63 AO 80 83 |iCRIa F & N—SeeBCR&N 
Gen mort gold 4s 1995, _A&O 80% 81 || StJohnsRivExt gu 5s°39_F&A 75 80 ||Cent Ark & East—See St LS W 
Adjustment 4a July 1°95_ Nov) r4%0 74%4| Van Bur Ex 5s g Jan ’43_ “A&O 82 86 ||Cent Branch ——_ Mo Pac 
Po ina etrwe al M&N 74% 76%| Washburn Ext ast 58’39_ F&A 70 75 |\Central of Georgi 
Conv € yA ere _ot ciel EN sees | 72%| Aroostook Nor 58g 1947 A&O 84 87 lst M g 5a Nov 1. 1 1045. Pas Seg ee 
Conv Conv ¢ 48 1960-— = J&D 82 | 86 ||__ Nor Maine Seaport 5a’ 35A&On 66 70 Cons gold 5s 1945___._ M&N 85 | 86 is 
L 1st 481958 _J&J, 7634 78 '|Battle Cr’k & Cour Mich C Equip 4%s Jan ’19-Jan’26 J&J 66. 50% 5.50% 
rr Aris etd 4e'620pM4&S| 77 | -.--- ||Beech Creek—See N Y C & H Riv. | Chats Dir a 491951. .J&v) 65 80 
Sieg ies tani acl Pinses gaa | Bellingham Bay & British Col— Macon & 53 1946.-J&)| 8534 -_-_. 
E Okla. Div Ist g 48°28. M&S 8414 9144 Ist g 5s Dec 1 1932____- J&D 85 90 Mid Ga & Atl st §81947_J&J| 85 101% 
—- & So lst g 58 1928_J&J| ----.| ----- || Bell & Caron—See [llinois Cent Mobile Div € 58 1946____J&J 84% 89 
Mt Div S . ae 65_ Saad ite apes 79 ||\Belt RR & Stk Yda (Ind’ hie Oconee Div Ist g 591945_J&D) ----- 100 
Sen fran é San J | | Ist ref g 48 1939___._._- M&N, 84 | 87 Cent RR & Bkg 531937 M&N) 83 | 93 
lst g 58 Oct 1 iy « 1s AO -<--- | seses Belt Ry of Chat—See Ala Gr So Chattahoochee&’G 5a °30.J&)) 90 | ..... 
Santa Fe Prescott & Phoenix | |Benninge Del—See Pennsylvania | Chat R & South g 58°47 _J&J | geo 
ist g 5a 1942__.____- M&S; 8% 100 Lapa & Rutl’d—See Rutland | Eatonton Br 58g 1926..J&D, 80 | -..-. 
Atlanta Birm & Atlantic— | —See Ches & Ohio) Ocean 8S Co g gtd 5a ’20- J& J) O6 Se 
Atl & Birm ist g 5s 1934_J&J, s | 8 Bien Be St L & San Fr | Cent Indian Cl Cin Ch & 8t Louis 
Income 58 Noy 1 1930________ |Birm ft Hog, StI 1961M4&N| .....' ----- |Cent New Eng—See N Y NA |& Hari, 
Atlanta & Charl A L—See Southern Ry | Birm Term ist g 4857 gu_M&S| 66 | ----- '|\Central of New Jersey— 
Atl Knox & Cin—See Lou & Hasnvilte Boony St Louis & Sou— Mo |Pacific | | Gen M (now Ist) g 58 '87_J&J 12034 101 
Atlanta Knory & Nor—See Loulsy & Nashv /|Boston & Albany 5e Oct heey 34 85 | ----- | Am D&Imp yogm os Ee JS&J, 93%) 100% 
Atlantic & Dan—See South RR Se June 1942 .......... J&D| 88 | ----- || Leh & W BCoa 
atlantic City—See Reading z 58 Jay k See S&S 89 1 wo--- 1920, 16a. 1930, 1 33° "14D 64% 6% 
Atlantic Coast Line Co ofConn— 4340, 3 =e aes 83 | ----- 1 NY r ge n4s'41..M&S| 92 Pe ae 
Certs Indebt SsirredeemJ&Df 81 | 85 4a May 11933 guNYC_M&N 80 | ----- pKLI, gold 58 1941.M&S/ --.-.--| -.... 
Certs Indebt 4s opt 1020.J&J/ FA Sy eT 4s May11934guNYCMA&N 380% ----- '\Central Ohio—Ses Balt & Ohio 
48 1925 opt 1910_____- J&JS 75 | 80 « ap 1'35guNYC_.M&N 79 | ----- \|\Central Pacific—See So paces. } 
Atlantic Coast Line RR— | an 1 1951_.._....- eS RP '\Cent Verm ist 4s May ’20__ 67 | 80 
ist cons 4s July 11952M4&8 7934) 930 | om 8 1952 — NYC_.A&O 64% -----||\Charleston & Nor—See Caro rif West 
Coltr g4sOctl’520pM&N 71 | 71% Bost st we is Feb '33_J&J; 80 | ----- |Charl & W Car ist 58'46-.A&0) 90 | 91 
Conv deb 49°39 0p’16M4&N| 73 75 || 49Oct11918 -... 2.2 en OF | seccs |” Aug Term Ist gug 63’47.A&0| --.-.- | 105 
Gen unif Ser A 4}48°64.J&D ----- my ‘s y- il 1932 scotia a ees \Chateaugay Ry—See De | 
Eq 4348 Dec'18- ec'21 J&Db 6% 5.50% 33s uly 2 | Wiehe a eee '|Chattahoochee & Gulf—See Cent) lof Ga | 
AlaMid—ist gug5s’"28M4&N 95% 99 || 3368 Jan 1921__-....__. an: Me) | eesne Chattanooga Sta 4s '57 gu_ J&J| 65 | 75 
Atlantic Coast Line of SC— |Boston & Maine—4 4s g hey f 70 | ----- ||\Chesapeake & Ohio— ot = 
Gen Ist g 4s July '48.J&J,) 78% -.--- ‘30 4 a. See or (ee | cosee ist cons g 58 1939_.__- aN| 954% 95% 
N EotSC 68 1933__J&J; 100 | -...- Hl fi 1926_... ~~ MES ae): eewele General 4}4s gold 1992_ wates 76 | 7% 
Brun & West ist 48 ’38_J&J 76% 80 4s Feb 1 1937_......... P&AS 68 | .---| Conv g 4s 1930 op "15 _P&A ye 1°" 
Cent of So Car 68’21_.J&J, 100 | ...-. 4s Aug 11942  ____. eee OO) come | gen fund = duane 53 1929_J&J| -..-- | 94 
Char & Sav gen 7s 1936 J&J  , aes 3 ~ fee M4&N/ 84 | ----- vg 58 A&O| 81 81% 
Fla So ist i 6 gu 48 i eS Re es eee | 8340 Jen 1038......-... gary G4 |. «coe Graig hk lst ~e ©. ‘J&) 80 | ..--- 
Nor & Car 8s 1939.-"A&O) 97 | <27-- | ge July 1950..-.---77~- Jans 52 | --.-- | Potts Creek 48 1946.._--J&J| 60 | ~_--- 
a Ed pg a’ 26 SE ieee | Po tF&Con 4%s’'37_J&D, 75 | ----- | R&A Div istcon g49°89.J4J) 73 | 79 
Class B 1926..A&O) 102 | _.2-. |Bos & NYAL—See NYNH4&H | 2d cons g 48 1980---- Jes) 6234 8114 
Richa Peterss g1940_A&0O) 87% ----- Boston Rev B& L 4s'27_J&J 86% ----- Warm Sp Val ist 58 g’41M&S|  --.--.- | 934% 
SavFlia&Ww 1 68°34 A4&0 101 | 107 ||\Bruns & W—See At Line | || Coal Riv Ry ist 4s qu’4s. J&D| 65 | maa 
ist M g 58 1934... A&O|} 9534) 9734 |Buffalo Creek Ist 58 1941__.J&J) _.--- PS esate Elevator Cog 4s gu '38_.A&O| 60 aaa ants 
Wil & 7e g5e°35_J&J) 9934 -...- Buffalo Rochester & Pittsbur h | Big Sandy oy ist 49°44.J&D| 66% 78 
Gen m 451935 -J&5| 81 | _.... General 5s g 1937...__- Mes 99 107 Geseno ites 4a "40M &N a? 
Atlantic & Yee Southern Ry. | Con g 4348 1957... _-_M&N 87 99%4| Ralel let 49 °36.J&J\ 70 | 80 
Augusta South—See South Ry- | Equip 4i4s Ser E 1922- -MEN b6.10 % 5.70% Bocto 1st4}49'45 F&A -..-- Laine 
Aug Term—See Charl & W Car Equi g: 4s Ser F 1927_A&066.10 % 5.70 Pw. ake as a ore . 
Austin & Northw’n—See So Pac rG 1929__._A&Ob6. 10 % 5.79%—|| ist M 59 1945 guar_.._- A& 85 92 
Balt Ches & Atlan—See Pa RR Ke A a West 4s 4sgguaril998A&0O 74% ----- Chestert’d « Lane 1 Ist 83 ‘BEREA 6u 85 
Balt & Cumb Val RR 60°29 34 Be as gees || Clear & M ist 58g gu '43_J ES goes '\Chic Sion 10086 1950 _.J&J| 39 42 
Ex ist M 6s Julyi931_..J&J 100 | ..... Roch eP1 lst g os fo21_-P&A  : gaan RR refund g 38 1949....A&O) 50% 54 
At lst g te 1922__J&D 100% 107 | Deb 5e 102 subj to call. 760 a ae 
west—See Erie. a § 1915-...- 4370 0 
Buffalo & South | | Eq Asso 4}4s 1918 M&N |06.75% 6% 
ee 
































6 Basis. / This price includes accrued interest & Last sale, 1 1n London. » Nominal. « Bale price. 











































































































31 GENERAL QUOTATIONS. [Vou. 107. 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds Bid. Ask. Bonds Bid. Ask. Bonds Bid. Ask. 
Chicago Burlington & Quincy— |\Chic 8t Paul _ Dela meg 
Gen M 4@ 1958-.....-- 80 80%, Con 6s ode ps0. nae eD 102 104% Bluff 1 Point Leo poe ae 
Deny Ext coll tr 481922-P&A; 99%! 101 | Conésredto3%s1930..J&D 81 i: ist M g guar 48 1940. 54) 
{ilinots i Divergs s00p'30 Ja 72 7238) Deb gold Ss Mar 11930 M&S| 8734) 8934) Chateaughy Ore & lron— oe tae 
oe a eet ia--- ed) So5q| 22741 pce We sain—“6e "50 565| 1003;| 22-71] Rone dGarreg let te'SiMON| 101%) 2222. 
Sinking fund 4s 1919-_A&O) 97% same | StP&SC let g 601919 A&O| 99% 1005%| Utica Clin & Bing 5s "39 J&J ys Bean tas 
Nebraska Ext 46 1927..M4&N 91} 92 i Super Sh L 35s June1930M&S; 86% Delaware Lack estern— ih Bee = 
8 W Divyef 4s 1921____- De aah deena Chicago Term! * a aad Rape. Morris & lsser 33452000 J&D 
b Vall ist 66 1919__.J&J| 98 | 100 || Chic& Gt W Seg 1936..J&D|) -----| ----- | NY Lack & Western— ve = 
C B & Q joint 4s—See Gt Nor | Chie Terre H te & Southeast— | Ist 6a 'd Jan 1 192 3 3 
& n lst & ref g5eDec1’600pJ&D.| 53 58 Se g'd cons 1923 tea 5 see Moesen 
& Imp M 48g 55 0p_J&J\f 30 32 Sou lst g 48'51_P&A| 55 58 | Tern % Imp 4s gd ’23! See 
USM 8 ..-|\f 2934| 30 |\Chicago Union Station— || Osw & Syrac 4 Bs "2 a 
ist consol 68 gold 1934..A&Of -..-- 101 || 1st g 4340 1963.._..---- J&s| 87 8714|_ Warren ist refg34%4s 2000F&A| 70 | .--- 
56 1937..M&N/f -...- 844 |Chicago fana— _ | iDenver& RioGrade—- = | | 
U S Mtge & Trust ctfs dep|f _.-._| -----|| Gen gold 68 Dec 1 1932.Q-M| 100%) 105 Ist con g 48 1936 i} 67 6 
stamped M & N 1915 (| Consol g guar 48 1952____J&J 65% 6514| Ist con g 4%s 1936____- J& Ha 73 
M&N 1918 and | 6% notes Sept 1918....M&S| 9314, 99 | Improw’t gold 5a 1928... J&D 5 
M & N 1917 int - SASS Sale 69% Chic & West Mich—See Pere M | Ist & ref g 38 1955 0p___F&AS 5134 53 
Guaranty Tr Co ctf dep. jinn 85 |Choc Ok & Guif—See C RI & Bnkrs Tr Co stpd ctf d re rs 
PurM Ist lien coal5e’420pP& et odes Cin Day & Iron gu 58’°41_M&N| -----| -----| Adjinc 7scum 1932 ALO J 55 60 
Be Sept 18-22 9p;--M&s b 7.75) 7%\Cin W—See Cin H&D “| RioGrJ 2755 3eD $3 
&lI it i "26. J&J | Be eae |Ctncin Eis mitton & Dayton— || Rio Gr yey: ~ ‘on a5 I 3 #0 
anv&G Cr ist M6s’20M&N| 80 | 100 | gold 1942__..J&D| 80 g2 | lst g 43 quer 1940 ---F83 35 S 
Ev TH&Chic inc 6s ’20_M& BS epee Sd ates ites gold 4 vt) 1937 - ~J&3| 57% | Rio Gr West ist 4s °39__J 3] 64 63) 
Chic Gt West—ist 4s81959M4&S| 5744) 58 | Gen Me mre July 1 1939 Sanech wale lst cons g 48 1949 t3| 5 $3 
Chic Hem & West ist 60°27 5&3) 97 | ----- %, int Jes Ot! denesl canal Utan Fuel ist 98 1991. Me3 36% Zs 
y—Bee Chic t Louis 
Chicago Igdiana & Southern Ry | ist ret a rol ta 8 pena 30 panes. noe omen at Mee ¥ Nw oe 
Con mtge g 48 1956 guar.J&J| 7034) -----| Bankers Trust Coctfsdep.| -----| _ 81 ~ |Detroit Grand Haven & Mite : 
opin Ill & Ie is 48 950- Jas 74%| -----| | in fone ities 1923.M&N; 20 | -..-- ist Equi aut 63 Nov 14 1S AKO 95 100 
Ref M g 60 1947 Ser A. -J&3| 9934) 10 Dt at 43 2 t0S10p'1 73és 75 |p Gongu 68 Nov 151918_-A&O) 89 | 95 
Ref M g 58 1947 Ser B_.-J&J} 30 oo CIS Le CCC oe a ee || Detroit 1 ty: A | ~-ctelmtaeees 
RefMg4a1947SerC -J&J) 75 85 Cin Indianapolis & ae. Estoz lien gold 48 
ist & gen 58 1966_-__. &N| 80 | _..__||~ 1st mg 5s Nov 1 1965 _.M&Nn 68 73 | gold 4s 1993. 73&D PER: 67 
Eq 4348Sept 15°18-"21--M&S/b 6.75 6 % Cin Leb & Nor—See Pennsylvania RR Detrolt it Riv Fun—see Mich Ge, aac xsi 
Ha $/4s0ct. 15 "18-21 A415 > 9-75) 8% Cine & Musk Val 4s 1948, F&A| 75 \ Detroit & Toledo Store Line 
Eq 4%3 Feb’19-Aug’23_F&A\b 6.75 6%) Cincin N O & Texas Pacific— | Lt || ist gold guar 4s 1953 oe 
Llp & Lau lnean sai —<""| 8 BadigeNgr aie HMONG 42% 0% Dalal Range imen-g7 MeO) “G7% 901 
Chi l'& BtL ShL See COC&StL ‘Gin Rich & F W—7sg'21-J&D| 100 rape “ ion eeretee-aet: | 7-7; 
othe iieaen & Eaaheta— | & F W- &D} 100 | ...-.| | Astconsg 63 Jan 11923_.J&J) 97 | --.-- 
cast bt 4s 1969 op 1919- J&Din 80 90 ‘Cloasfield £ Jott See PaeN w ‘Duluth Rainy bake fe Wisiipes tie pure 
Puge Sound— — 
lst M 4s 1949 guar. Ja3-O5 J; 70%) 74% Cleveland Sone S feniae~- ey South Shore & Atlantic = | = 
Gen 43 A May yl 1989. J&d 7056 73 } ist cons Guar g 49 1040.-F&A 73 ORAL Duteheos ~ Neo GenitNewine fe ws 
an f SE eee 
Conv te Jan 2014 er BF&A| 7654 78" Cleve Cincin Chic & St Loue— | ES ra Minn—See Bt PM & a 
Gen g 3448 B May 1 1989 Me Oh etc General S old 1993 J&D 63 ¥% |Easton & Ambo wd ty ht 
Gon faise May aaser C34) $y) “G5 "| Gen Mt de ory ioad-—-Je) 7s | 85° Elgin dol @ Bags totn-cme8) 57 
-- 5 72) --! | ee--< 
Bee ee tagap a5 34D| 7554| 76%4| Bate 191s 1920.2-2 2349 8 6.50 f Elita Wi — | penne 
Gold bonds 4 1926 o aa 6S +1 81°" Calro Div ist g 4s 1939--J&J| 58%, -..-- ||" 1st 68°10 ext at 4% 1950 Je) 83 
¢ | 234) | ae” a ae 
Gh'& Mo Riv ist $0 1926-J&3/ 91 *| 9336) StLDiy istcol treis'00. MA&N Soe Beeston | wy Paso & Rock taid-— See & *Soulthwes 
Ch & Pac WestDivis'21-J&3 96% 95/4) Spr&ColDiv 4s st g'40-M&s, 68, | ----- IE] Paso & Southwestern t fl Pas|o & Sou|thwos 
pubedwe r Div ist > 1920J&J; 9734) -._-- | hite WV Div ist 4s°40_J&J) 5334, -___- | New Mexico Ry de Ce iGo 
mo SAE ee #1 es st col trg 53.00¢ 147 Ako] 70 | 85 
Mil & Nor ésextat4}s'34J&D| 82 | ...--| — 1st gold guar 49 1053-A40." 70 ee yO 7 
Conés'13extat4i<to’34J&D| 7814| ____| ca soo | awson R & Coal 5s'51J&j/ 94 | --.-- 
Wis & Minn Div.g'b9/21-3&3/ =.) “7% o18 F&cistt @iosMEN| 99°| idl” |erte—NYabletiscrtgar MeN] “73-| 
3&5) 9774) ----- | CinSan&Clevcong 5s’28_J&J| 86% || 5s 2d ext gold Zant! “e<oe 
Ch & No M—See Pere Marq || Cley Colum Cin & Indi | x Bera0y ed , = Beater Hines 
Chicago & North Wes n ndiana 44s 3d ext gold 1923__.MéS| ----- ees 
Gen M 348 g 1987..---M&N 3532 75 | 1a Bima’ on as 1940. rex "8756 acted | is Sth — =| 1998-2744 “53%4' vera 
OSipd bow-pey Fed tac Par) Si | oo ‘Mist Te July 1919 Sor Beige) =----| === zs tse cone 1000--5-.- Mae, 9074) 10035 
Gen re os1987 et ine tax M&N 99 a ee 1st 78 July 1919 SerC_M&N| -----| --.-- Prior ion geld 401000. MS $a “69 __ 
Sink _ 9% | Olnd & W a Se Avr 1928.0-]| .....| ..... G oon 
Sinking fund 68 19 ---A&0 90% 100 % hee Bent tone an ioe A ARO “48%| 52 — Conv gold 4 “43 1983 Sor A-AwO re i | rs 
Sais a ER Nae 100° | . 2) 
30-year deb Ba 1921.-A&O 15, 9654, 102 | oo 4 1900.-—Abr v3? | 2. A&O| 4773| 4836 
Exten bonds 48 1926.-F&A 15) 89%) licleveland Lorain & Wheeling—-| ~~~ | Eq aise Feb '19-Aug peel, *74| 638 
Bauip & ¢ seg 334025 38D. 3 5.50% Cons now ist g 58 1933-._Ak0) 93 Eq oto ten 1919-1938 es 72 8% 
Boy 8 '23- 91 tamped subject to call Eb Biber Eq 434sSerBB Feb "19-241 21 
Des Plaines V. 4 8°47_Mé&8 77 ee tee ~~ s wae ~- Sa Bile | ts q % r B Feb’ 19-24F&A\b 77%! 6% 
From Elk & Mo V 68"83 A&Q) 10456) 10034 Rote eccekticnn| | © || Penncoligas¥ebivSi--Pan| 78°| 7036 
9 i 
MacteGsenWaieaiiea 53 | 1. Soran € Bite Seu fet Ce BES oeneme 
Mashf ext ist M 5a‘22_-A&0| 96 | 95 ~ Cleve Short Line—See LS & MS wet tete ues | © 
Mil Lak Sh &W 6s192iM&N| 10054) 10114 Cleveland Terminal & Valley— Self Hite cabo est te ipano| “38""| i007” 
Mich Diy Ist g 68 1924J&J| 101 2 cas 1st 48 gold 1995..-M&N| 69 C gray Ag Ay poem lle - 
Ashland Divist 69 25M&8 5 Spanner goat & Coke y 88 1919-.A&O| 96 | ____- hie, & Att" 928. ed 
stg ® ane eae, mPa Ninsik 3 Ss am a ecsec=| seene 
Mis W fetas *47MAB 95% woews gost & ira Ry-—See ata om aryland . & & Erie fe. lst 1963. M&N; 854%) 91 
M teLine 1st3i4e'414éJ/ 68 | 74 t Tr Co ctts of de 8 : no ny Shy Sd en oe 
Minn & Is lst 34824 J&D| 87 61 |\Colo & Sou istg 40 1920.-FAA| 85 4%] “87% Genesse River 00 1907 dan] "38 0 
—— h ese Mae os ot Lee 1997 BEA, 85:4) 87 % ee River 68 1957._J&J| 96 99 
Prin & Norther gs 1926 Jes 85 89 Ft Worth (+) C 68'21_.J&D| 95%| 9914) New aN Y ist ist | 1920-85 oh Bosonss 
& PaulEastGrTr4t¢s '47J&J| -....| ...-. ro Sou & Cripple Crk aS _ und | * at © 7Tsape | | 
Sioux City & Pac3igs'36F&A| 71.) 2227 Ist gold sf 58 1930 Yes! 78%| 90% || NYAGrickeat¢ s046MAN| “307” “ge-- 
Chicago Peoria & St. Louis— ist cons 88 Oct 1949----A&O| 557 4) NYLESWeeRRe | a 
Prior lien ¢ 4348 1930 1930..M&8} _____ 65 |\ColGonhectkTer—seeNortew| 34 PPA ALD oe 
One Boct Rock if Fee Re Rallway— Col Hock Val&T-—See Hock Val N YUE aW D & i ist Ce13 >i aay 
0 _...d&3| 735 ’ . st Oe” 
Gaeatepiiiaee 10) Uc Boabmet ome maeB) | 88) whee ages med) S| oo 
*32 op 18\f 75 73° || Deb 3s June 11920. 34D) 87 | _....| NY¥Susa&éWester— | | 
Bkrs Tr ctf dep stp July '15|  --.-- = omna tad, 4s °43A&0 oe a 937 
Stpd J ame 1 CT oes i < ight setheal rr ss eR ist Lemp gy | 5s 1937_._J&J 75 80 
Eq 5s Ser H 1919-1923 _.J&J/b 7%| ~6%|\ConnRiver—Gold 4s 194 -M&s IB Benes ee AY yee > 60 
Ea $348 Oct'18 Oct'19- A&O|b 77% 84's $40 Jan 1931 YG Boer. Terma 13¢ st g 5 F943 M&N| ~7734| -—- 
Vv ’ .’ Le o | s@ecncece2eeeei CSS CULClC eee -<-- e-ece 
Ba ¢gasan" 10-Ju KP 1% Floss manecting ny Pils *hila)—~ das} 85 | 2-2 Moxt at 5 574 40 1940 “A@O| 81 
orth— 7 eee OB ey 
aye beat Loe al = ist M gu 4s Mari5 a1. 1.M&S8 15} 80 85 aa Wilkes & 6a'425&D| 64% 74 
Cedar Rap Ia Falls & NW— Ist sf g 48 1930 opt... M&Sin 90 94 |lErie & Pitts co Bite + 
old guar 1921.A&0| 9134] 100 |\Cuba RR—Istg 58 1989.-_J&J) 73 yh ay 
M4StL 1 g 70’27 J&D runt fon & euate te 1000. at 78 ||European & N A—See Maine §|Central 
Choctaw Oklahoma & Gulf— - & FR re 70 80 |Evans Hend & Nash—See Louis|& N 
Gen Mg f8 Oct 1 1919 J4J| 97 | ...__/Current Riv—SeeKCFtS&M| | “~~~ wells Gants ee. 
Consol gold 01063. -MAN) - =. - 90” & W MoK&T By & it ist g gu Os 1994-383) -~~ 25 
ph 90 95 |Daws Ry & C’l—See El Paso &|Southwiestern ||Evansville & Terre Haute— | 
Peo Peoria ty Ber dw'a7quop sey) 43, | Dayton Taich Bes Cin te Beto | Rv aneville Bian 1031 343 |f 8734| 97 
Rock Isl & Postin ws O65 tn, 67 yy! AL 'SS_F&Aln 75 | -...- ist gen 5a gold 1942...-A&O\f 51%4| -.--. 
StP &KCShL aie'diFeal “G7 "| “6734| Cony be 1035 -—-— 874 87% Hetund M $e July 1041-383) 20 | ==> 
ened Dee Mis 28he0) 57 61 ist Hen eau g 448 °22_ J&J 93%%| 97 || SulCo Br Ist g 58 1930.-A&O| --__- 7 
Chic 8t L & Pitte—See Penn Co b% notes 1020. EAL O79) Brielle ons & SS 
nee 97%) 97 Fa 9 & Bo- See Chic M & St F 
Albany & Bus 3348 gold 1946) ~ | ~~~ 4 ao eee fie 
(conv before 1916) gu_A& 72%| 72% ris > Jan 1933 Pir setae ee ieee 
4a refunding 1925-.-__- M&N| 85 | ___-. 
- refunding Mar 1927..M&S| 824) ___.- 
6 Basia, This pri 
7 price includes accrued interest. & Last sale. {in London. » Nominal « Sale price. 




























































































AUG., 1918.] GENERAL QUOTATIONS 35 
NOTICB.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds 
Bonds. Bid. | Ask. Bonds. Bid. | Ack. | Bonds. Bid. | Ask. 
Fitchburg— (Concluded) Indianapolis Un 4348'26..M&N;| 80 90 Louisville & Nashville— 
refun: BOO eiticetisccis A&O otis amid Gena ref g 5s 1965 Ser A_J&J 80 90 Gen id 68 1930..J&D} 10634) ~.-.-. 
és Jan 1928..-_.-.-..... J&J; 81%) «----- {nterboro-Met ee Street & El eon a d Se 1937...M&N| 97 | «..-- 
Ht te | eee See © Wee Ah canta (inter 4 Tranf Ry Securities Unified gold 4s 1940....J&J 83 84 
3448 Oct 1 1921___-_____ ABO 90 | ..... International & Gt Northern— Coll tr gold 58 1931_...M&N| --.-- 96 
Fry | & Boston—7s 1924.J&J)} 104 {|  -... ist @ Gb 1919......<.«- M&N| 905%) 95%) Equip5s Dec '19-1923...J&D\/b 6%) 5.50% 
Flint & Pere PereMar 5% notes Aug. 1 1914.._.F&A 38 6 At Cin div 48 1955._.M&N 77 78 
Fla Cen & P: Seab Alr L Col Riv Bri TEL: esasut unaon Atl Knox & Nor Ist 5s°46J&D| 94 95% 
Florida East Coast 4448’59 J&D/} -.-_-- 92 |iInternat Rys ( tral America fold 44 Di cence! cated 
Florida South—See A L ist M 1972 opt...M&Nilf 64 69 Lou C & 444s8g°31._.M&N| 903%) 94% 
Florida West Shore 5s 1934_J&J| 72 78 |\lowa Central—See &s8tL N O & Mob Ist g 68 1930_J&J| 102 106 
Fonda Johnstown & — inn & N W—See C & N W 2d gold 68 1930_._.-. J SBE! cann~ 
lst cons ref’g g 4348 1947_J&J) 68 {| ---.- Jacksonv Ter Ist 5s "30.J&25| 85 | ..... Pad&Memdivist 48 °46.F&A| ---.-.. 89 
Gen ref’g 43 1950-.-J&J) 55 60 |Jamestown Frank & \d— Pensacola Div ist 68’20.M&S} 100 | --.... 
1st con 44 520pt_M&N 55 60 lst g 49 1959 guar______ &D| 80 85 St Louis Div ist g 68'21_M&S8| 100%; --..-. 
Fort Dodge Des Mo Sou— Jefferson—See Erie ee St 58! decane 
ist Se 1938 ......-.-.-. J& 81 86 |Joplin Union Statfon— SE & St L div 68 1921_M&S| -..-.| ---.-- 
FtSmith& West ist g 48°54_A&O 1B | cance iF £2 1940 guar op REN 75 82 EH &N Ist 68 1919...J&D) 100%) ~----. 
Fort St UnDepDet 4448’'41 J&J| 975 85 ||KalAl& G R—SeeLS&MS Henderson Br 6s g 1931.M&S; 10134) -----. 
Ft Worth & Den a Kanaw & Mich—See Tol & O C Kent.Central—4s on J&J5; 74 76 
Ft Worth & Rio Gr4s1928_J&J) 55 |  -. - Kankakee & S W—See Ill Cent Lex & East Ist 5s -A&O; 92 93 
Fre Elk & Mo Riv C&Nw Kansas City Clinton & Sp— L&N Mob&Mont4 Igo eM AS 83 91 
Galv Har & San An So Pac lst 58 gold 1925 guar_..A&O 74 78 Louisy & Nashv South’n joint 
Galv Houston & Henderson— City Ft Scott & Memphis— Leas 40 1988 acca kuna J&J 68144) --.-- 
Ist M 5s, 1933_....-...A&O} -~-..-.. 88 Refdg g 48 1936 guar._..A&O| 66 67 N Term Istg4s’52gu J&D) 70 | ----- 
Genesee River—See Erie RR Cons 68 1928_..____.- N| 100 100%) Nas F&8 lst gug 5s’37_F&A 90% 95 
Gen & Wyo lat g 58 1929._.A&0) 70 76 Current Riv ist 5s 1927_A&O 75 85 || Newport & Cl B 
Geor & Alabama—See Seab A L K C Mem & Bir 48 1934_M&S; 73 | -__--. | lst M & 4368 1945 guar_J&J} 8054) ---.-- 
Georgia Car & N—See Seab A L Income 56 Mar 1934 on lif 60 75 ys dy tl lst 6s gu’ A} 100 108% 
Georgia Coast & einem 7 Oe Assented _.....-... &8| 58%) ----- S&NAlaConMgéis’36F&A| 93 100 
1st gold 5s 1962___...-.. ie geek? — ining Kan City & Mem Ry & B— Gen con gug 5s 1963 A&O| 85%! ---.-. 
Ga& ee 6 5s 086 MAN 10 25 ist 58 gold 1929_____- A&O!} 8314) 90 ||Macon Dub & Say 7 1947 J&J| -.--- 95 
Geor Midland—See South’n Ry Kans & aa OE REEL ewasel sawue Macon Terminal 58 1965_.J&J 83 87 
george T Pacitic—See or at Kan why & Mem 58 1961_M&N| --.--| ----. Mahoning Coal—See LS & MS 
@eo RR & — g 68 1922__J5 Se ee Mexico & Orient— Maine Contral-Coll tr 5s 8JaD ee ree 
Seven %: 2058... ..cccscc eS eae lst we Ls 195l1(undep.)F&A\f 10 | LLL at & ref 44s 1935 _____ J&D| 80 | -.--. 
4a Jan 1 1947 si cain tliat , Be Pee 6% notes Apr 30 1916._A&O;f 10 | LLL. | Eur & N A 4s gold 1933__J&J 80 85 
Ga & Sou & Fla lst g 5s 1945 J&J 91% 94 Kan City & N W Ist g 58’33 ond. MAE RSE ES Hereford Ry—G 4s ’30_M&N 80 85 
Gettyats ate & Harisgu’26A&0) 94 95 ||Kan City & Pac—See MK & T Knox&LincPenSL4s’20_F&A| 93 98 
Gila rt & Nor—See Sou | Pacific Kan City | St — & Council BI— upper Coos ist [OU MEET << unsnel . aessm 
Gr Rap one nag tes N Val ist 781920 J&D)| --.-.) ----.- Upper Cooskixs ’ r] Re ‘m1 M&N| ----- peed 
Grand) we & Ind—See Penn RR Tarkio \ ee el Re | eee eres rap beg 
Grand Trunk West 4s £’50_J&J) -.--- 70 |i\Kan City Southern— 3448 1954 LoD. 1924. "53 SS Gare ea 
lat 4s $ July 1 1950_J&J 55 56 Ist gold 38 1950___.___. 59 613% |Manila RR—See Fore Gov’t/D. 49 
Great Northern— Ref & imp’t 583 Apr1’50_J&J; 78 78 4 Manitoba & S E—See Canadian} Northe|rn. 
CB&Qooll tr g 4s 1921_J&J 93% 94 |\Kansas City Term y— Marq Houghton & Ont 68’25 A&O 93 100 
ist & g 4448 1961 op’ 413 &J <s75 95 3% iY 4s 1960 op 1930-. __ nL . wien 73 Md Del & Va 5s 1955 ;~- Geo ee eo 
5% notes 1920___.._.-- M&S 97% 97% notes Nov 15°18 M&N 99 9914 |Maryl! & Pa ist \ ake satetaeae senoveees 65 
Great Northern Ry of Canada— ‘ s notes 1921__..__-_ J&J| 94 95 || Income 48 1951_._.-._. 19 26 
Con 4s 1934 opt to 1914_A&Oll/ 66 71 |KC Viaduct & Term Ry ists fy Mason City & rt 
Green 4 & West deb ctfs A__| ----- 7914|| 434s Sept '34 op ’30 rctsa_J&J'f 12 18 | lst M gold 4s 1955_____ J&D 42 52 
EU OS eS ae 7 8% Rentecky Sem Central—See L & N Memphis Union Station Co— 
Greenbrier Ry—See Chesapeake) & Ohio K M—See C RY I&\P lst g gu 58 Nov 1’59_.M&N| 95 100 
Greenwich & Johnson ville— Knoxv & ‘Ohio—-See South’n Ry Merchants’ Br Term RR 
Ist old 45 1924/___-.-__ J&I 86 93 ||\Lake Erie & Sen‘t Meridian ta anole 55 uae M&N | See reno 
Gulf & Ship Islan -—- lst gold 5s Jan 1 1937-.-J&J 8344) 85 ||M Internatio 
lst ref & term g 5sFeb’52.J&J| 75 76 2d g 58 July 1 1941_-.-.. nl aecwe 80 Prior lien g 44s “1947.-.M&S ee Es 
Gulf T nal of bile— No Ohio Ist gas 53 @°45_A&O| ----- 88 lst ty gold 48 1977___.M&S 25 40 
lst mtge g 48 1957 gu___J&J ol teace Lake Sh & Mich So—See N YC) & HR freed to Mar’07} -«-.-.| -.... 
Hartford & Conn Western— Leavenw’th Term Ry & Bri sentean' orth ist Big ™ BO waned enact 
lst ext g 44s July 11923.J&3) 93 | --L-- ist M gold 58 1923___.__ J 70 80 Mich Cent—See &HR 
Henderson Br u ash Lehigh & Hudson River RR— iddlesex Valley See Leh Val 
Hocking Valle ey Ry— Cn g SaJuly 11920 guarJ&J| 94 101%) Midland of N J—See Erie 
lst cons goid 444s 1999__J&J yas 77 Unguaran NS 98 101 ||Midland Term 58 1925_....J&D) 85 92 
6% notes Nov 5518... N 9934; 100 |\Lehigh & Lake Erie—See Lehigh Valley Midland Valley—5s 1943_.A&0| 75 82 
Eq 58 1919-1923_______ Ab 6.10) 5.70%)|Lehigh & New England— <3 MA x Ape 1°53 Ser A_Sept|/ 28 | --... 
neo 15 1918... reais b 6.10) 5.70% lst M eer J&J O0346 101... 2%... ee Mabe tcinsnndkineen a: 4+ mee 
Col & H V Ext 48 1948_.A@O;} 69 caihidaes Valley— Millen & Goaitiw=—s 1908 . oa0 Pair 65 
Col & Tol 1st g 48 1955_F&A) 70%) --.-- lst 68 ext 4s 4s 1948____- J&D| 84 89 |M West—See 
dolidaysb Bed & Cum Pia RR Con M 68 reg irred_J&D| 118 120 ||\Milw & No—See Chic Mil este 
Hoosac & Wil — Con M - R R gold pont... 100 102 ||Milw & Sparta & ic & NW 
lst M g 5s Sept 1922__.M&S/ -----| ----- Con M 4348 C 1923_-___. S& 94 97 ||Min&éPac—See M 8tP&SS M 
Housa NY Con M 4s ann 94 97 |\Minn & St L—lst 78 1927 J&D;} 101 | --.--. 
Houston Belt & Term 58’37J&J) 80 | -..-- Gen cons gold 43 ts 2003.-M&N 7344) 78 Pacific Ext 1st 68 1921..A&0| -~-.--- 1 
Houston E & W Tex—See Sou Pacific Gen con g +166 sae -M&N| 88 91 1st consol gold 5g 1934..M&N| 75 76% 
Houston & Tex ee Sou Pjacific Coltrg fs F ‘19 FOb'SORLA 16%%| 5%%)| lst ref’g gold 4s 1949...M&8; 44 46 
Hudson & M Easton & Amb 58 1920__M&N; 9844) 100 Ret&ext 5sFeb’62 Ser A.Q-F| 43 45 
lst g 58 1957 opt__-_-_--- F&A 57 58 h & Lake ve Des Moi&FtD Ist 4s, '35_ On. 7? ‘nagee 
Adj in cup to 4% Fab S57A&0'f 18% 19 lst Rs: 1957 gu... M&S oe eet owa Cent Ist g 5s 1938_J&D 76 76 
lst M ‘40 8 1957 cony.._._P&A 70 75 Lehigh & N Y lst 45°48 M&S . eae: lst & ref g 4s iat 43 43 
N Y & Jer lst g 58’320ptF&£A\ 90 92% h Valley Minn St P & Sault Ste 
Huntingdon & Broad To lst 5s pms guar 1933__J&J 100 101 lst cons gold 48 1938_...J&J; 83 84 
1st g 48 Sept 30 1920....A&O\n 80 90 lst 40-year gu int red to i gas fold Ss 1938....J&J| 94}4) ----- 
2d 7 4s gold 1925_._._._.F&Ain 60 80 | See eae Ce M gold 4s guar 1949__J&J 65 75 
g Mar 31 1925_.A&O\n 60 65 h V y Ry of N Y— Ee sirnsiere ec’19’22J&D\b 6%) 5.50% 
Huntington & Big Sandy—See |Balt & |Ohio lst 4 gold 1040... -J&J 84 85 4) oe M & Atl Ist 48’26 J&J ot So 
u & AT&SF Val Term 58 1941..A&0| 99 | 10014| Minn & Pac ist 49 1936__J&J| --.-- 92 
Hilinois Central—ist g 498°51.J&J| 82 93 Middlesex Val lst 58°42 M&N| 90 98 | MOTE ASS Nta Cont he aie oo 
1st b got 334s 1951_.-._.. SE. ME. | ow aca Pa&NYCanal con 58’39 A&O; 98 100 eaten ty Tn 1OM&N A ee 
Main L ext ist g 3348'51_A&0/ 6334) ----- Con M 438 1939....A&O} 90 | --.-. '|Minneapolis Term—See Wis Ce|nt 
lst m £ 36 1951 __---.-. cautteh ensea ns 4s 1939____- A&O| 84 .-.--| Minneapolis Union—See 8t P M| & M 
gt me 8 oo 161 ies atinieitlad Maeneal obnes Lehigh & tNJ | Mxestantowe Cons 6 Se 1860. J&J| ----- 94% 
Tr bds £ 344s 1950 _____ ST saecel eoon Lex & East—See Loulsy & Nas|h '|Miss River & Bonne Terre— 
Coll trust old 4g 1952__.A&0O; 75%] ----- Litchfield & Mad ist 58'34M4&N; 70 90 ist s f g 58 1931 op... A&O| 94 95 
Col Tr L ‘) & z 4s°53M&N| 74 744 )1 ae Miami— Missouri 
Pur lines ist ager 81952.J&J| 65%) 68 Gen g gu ar 48 1962_...M&N| 78 | ----- ist gold 48 1990_._._._. J& 60 61 
Ret g 4s 195 ant 1918._M&N| 77 77% >} k S Hot Sp West R 2d gold 4s June 1 1990_.F&A\f 29 30 
Jt ist ref M(I 8L stg as 1 930 guar Asta Sas 58 65 | nion Tr Co ctfs dep.___- 28 35 
58 1963 Sor » be clatin ab ckiadin 85% 86 R... nd-U cd ¢ is "SOMES 71 78 lst Extension 5s 1944._.M&N/f --_-- 32 
Equip tr 44s Feb ’19-’23 F&A\b 6.12) 5.75 Refund g gu 4s 1949___._.M&8 72 85 || let & ref 4s gold 2004__.M&S\f 40 42 
Eq trust 44s Jan '19-’26.J&J\6 6.12) 5.75 i  lwwes Guaranty t ctfs dep-_-_. BAGS aie 
uip 58 Feb '19-’23_._.F&A\b 6.12) 5.75%|| 2d mort 78 1918__......F&A| ~--..| --.-. Gea ¥ ~ ata 434s 1936_..J&J| 26 26% 
Bridge 4s g 1060-J&D TEI adowa lst cons g 5s July 1 1931_ %| 69614) 0 ctfs of dep---.- 2544; 31% 
Litch Div 1951..J&J| 5634) ....- ist « cons do July 1 11931_Q-J| 81%) 87 | Consol M g 58 1940...._A&O} ----.|) -..-. 
Div 3348 g 1953..J&J| 66%) ----- ort 6 46 gas D 0% 74 || 6% notes fs Cent Trctf{M&N 40 
Middle Div reg 5a 1921__F&A SEE > panned a jay @1922Mé8; --.--- 90 Fa 5s Dec '18-’23.-..J&D\b 7% 6% 
Div Sag1l951 F&A) 58%) ---.- rary, ee eR uis div g 48 2001__.A&0/} --.-.-- 37% 
8+ Louis Div 8748 & 1951_J&J |: gold 1083 gold 58 1934. J&D 84 86 Boonville RR Bri 
Louis Div 38g 1951...J&J| 60 62 Deb gold 58 1937__.._- 685%| 72 is age ef491951-..M&N| ...-.| -.... 
iene Div Ext 3}48°51 J&J| --.--- 79}4|| Montauk Ext 5¢ 1945_..J&J) 85 | ----- aco ist Ly '40_M&N/f -.--. 70 
eastern lines g 48 1951_._F&A| ----- 78% rook & Mon 2d 58 1938 J& ah, Seeger KanC &Pacl 4sgl990F&A|) .--| 65 
o St Louis & N LIC’y & Fcon 58 1937 M&N| -.---| ----- Mo Kan & E 5e 1942 gu. A&O//..---- 36 4 
Con g 5sJune 15'51.J&D15| 98 | --... N Y Bay Ex R Ist 58 g’43J&J| -.---| --.-- Missouri Kansas & 
Con g 3}48J’ne15’51.J&D15| 6344) ----- N Y B’klyn & ist 8 ge! 5s May 1°42_M&N\f 56 | ~-.--.. 
n 1920-Dec 1924 J&D/b 6% 5.50% “" 8 RO | eenalngepee: i ae tg&Tr Co ctfs Fra 56 | eceee 
em Div ist4sg1951J&D) 6844) 75 & RB ist g 5s 1927 Mas | Se eteetes MK&TofT es 5s gu '42 M 50 55 
Kankakee & 8S '21_F& 92 97 North Shore Branch— one Shreveport & S— 
St Louis Alton & Ter Haute— ist con 58 g Oct 11932Q-J| 82 93 | a We caf gold 58 1943, J&D ore-e 60 
Ballev&Car ist 66'23_J&D| --.-.-. 107 34||Louisiana & Ry— & co a} bre Tt Sahih dines 
8t L South aod 4a’31M&S TESS. cumbia lst sf g 5a 1927________ &s 86 87% AA 43_M&S\f -..-- 50 
Ww ts 4s’°32M&8| 80 -----||Louisiana Western—See Southiern Pac Mo Okla . Sait B. Phy 5. %t M&N| .-... ieee 
Ind Bl & Wn—See C CC & St L Louisy Cin & Lex—See Louisvé|Nashv Mo Pacific RR (new company) 
& Chic Ind| & Sou Louisville Henderson & 8t L— ist & ref 5s Jan 1923....F&A| 9034) 90% 
Ind & Loulsy—See Ch Ind & L ist mort gold 8a 1946.34) 97 | 100 | ist & ref de July 1926----B&A) 8754 87 % 
ey va G teed gold ta 19 25 has 0 Gen Mas Mat 19 197 78.2. MS B77 38 
uaran 4 7s ae in ~<-- 
Mo Pac—Cons 68 1920...M&N| 98 99% 
bBasis. /This price includes accruedinterest. & Last sale. / In London. sn Nominal. «Sale price. 




















































































































36 RAILROAD BONDS. [Vou. 107 
NOTICE.—All bond prices are “and interest” except where marked ‘f” and income and detauited bonds. 
Bonds. Bia. | Ask. | Bonas. | Bia. | Ask. Bonds. pia. | Aes. 
Missouri Pacific—(Conciuded) N Y Cen — > | ° 
iq be Nov ‘'18-Nov'21.Ma&Nib 7% sea Moh t Merus io01. Cores! 72%| 76 Ohio I& Oa eet Bye re 4 =e oly ia 
Gold 48 Mar 1 1945" WE TE newest tatenn Consol g 3448 2002_M&8| - Ohio River—See Balt & Oni 
3d ae to July 1938 at | N J June Ist 48 gu '86___F&A| 67% ~___.||Old Colony—4s gold # Ohio ef ceo. 
Bou iLAGou te'bi op F&A 222: u.-.| NY a NoristgS27--A€0| 94_-| <2--|) de Jen 1988-0 Nad] caws-) 82 
Cent Br UnPacist g4s'48J&D) 7174) --"--| NY & Put ist 46g 1093-A40) 69%4) ----- | 34g July 1 1032_-__-__- Jaa) 2222! 3 
Pac of Mo Ist ex 38.F&A| 79 83 || Pine Creek gu 66 1932_.J&D| 100%! ____-) ‘Oregon & Califo propccabene ar re 
2d ext 5e gold 998. 543 eh Up mee | Pitts & L Erie 6s 1928... J&J| 102 | 110 |Oregon-W RR & Nav 
Bt LRE ist 68 1038.-M&N| --...| -___- | 68 Jan 1 1928 “A&O| 91 Ist & ref 42 '61 opt. _J&J 2 | 
CardeletBrist4e'38 A&O| ~.2..| 27777 | Pitte McK & ¥ 1st 68°32 J&J| 101% 22.2. | Go hn hav cons arséiaD | 78% 
St Louis Iron Mtn & Sou— | _ 2d 6s guar 1934 J&Ji 10134) --22- Oregon Short Lin rine—S wo eeseD) roa ee 
Unity & Ref’g g 48'29_J&3| 76%) 77%| RW&Ocon 68 July’22..A&0| 9454| __.--\Oswegoe ination Ww 
Gen cou ry &1g5s'31A&0) 91's) 93%%| RW&O cons g 348 '22.A&0) ----- Reais \Pacitie Coast Co—See Mise Bds | 
Gen Con stpd gugde’31A&é0) 91" | | Utica & B Riv 4eg1922.J&J, 91 | Paducah & Ilinois— 
Eq SeNov i8-Nov2iM&N|b 7% 6% | West Trane Co 3'e'23-F&a| 80 | 22. | lstefg 4348 1955 J&J| 88 | 92 
Riv & Guit I Div 48°33 M&N| 701%! 72 West Shore ist 4s 361. S&J| 74 "36° “lpen American ist Se'34 op 3 ; | 60 
Pine Bluff & W 56’23-A&0| 90 93 |N YC & StL ist g 48°37__A&O, 7634 | Pennsylvania RR— eeneh or 
Verd Val law. 1stSe'26M48) 80 |... | Deb 48 May 1 1931_.--M&N 63 | 68 || Con M Seg 1919 Mé&s| 100 | 
Mobile & Birm—See Southern Riy |N Y Connecting — | | ~ de 4 cid 1645.°-aN| 9934) -2... 
Mobile & O— 1st g 66 1927_ J&D 102%4| ..... | Ist M 4¥e 1953 real 77% 85% do 4s wold 1948..72M&N| 8434) 86 
Let exten oa. July 1927... 921%| 106 |N ¥ & Gr’wood Lake—See Erie) do 48 oad 1948 stern ; 
Gen g 4 1938_._._.._--. M aE! . swine IN Y & Harlem—See N YC & Hud R i stamped dollar botds 
= 2 eee | hey 6% N Y & Jersey—See Hud & Man| do 48g 1960 4 "95 | 95 
Ea 56 new *18-Nov '23_ MAN b6.50 6% N Y Lack & West—See Del Lacik & Wiest | Geng4 31965 PemAS, 8634 37° 
Eq 448 Sept’ 18-Sep ’22 M&S 66.50% 6% NY LE & WC RR—See Erie.| | ConM 3 8 £1945.__J&J5| 77 | 83 
Montgom Div g $8 1947-F&A| 834) 9414\N Y & L Br—See Cent of N J. | Col tr 48 & B 1921_J& 95% 97 
&t Louis Div 5s 1927 D 84 92 \N Y New Haven & Hartford— | RE pur mon Ist g 4s O35 Me ! 93 
St L & C 4s guar 1931...J&J| 73 85 || DebéeJan15’48conv J&J 15) 81 84%| Gen't 00 fay” , | 5.50% 
Mobile Ter & Hy 6e'35 op M&S | Deb 4s July1’55 Ja3| 60 C) fen Don te ag ee ee ota] S60 
Moh’k& Malone —See NY C&H| ~~ | “~~~” Deb ee ne een MAN] 58 | 9. Gon ftenageAne 30 23a 31 056%) 5.50% 
Monong River—See Balt & Obio| . | Deb 48 1947 non-couv_-_M&8 60 | —___- | Aleg V PA legs 04 allel + Sa Nae 
Mono hela ela Sou 64 1955 A&O 4. S223 | Deb 48 Apr 1 1922_.---A&O| -.--- a BaltChes At “ist g 50°34 Mes 30 | 60 
Deb | 
Morgan's La & Tex—See So P | Deb s ‘ ‘Men pon-coav A&O. 1 is gia | Belvidere Del gu 48 1927.F&A) 53, | ----- 
Morrie & Essex—See D L & W Deb 338 1956 conv 9) B1ie| 63°] Cw Leth Noa id Men 30°! ~a73 
Mutual Term of But 4510245) 90 |... | AL ist 48 g°55. “se | Gere Mette een 90 or 
ville pooga | % ; Sr ee ee 
iet consal eoid Sa 1938--ALO! 9595) 10335) Dutchess Co 4 5°40. Je, “7o"| 85 | “"Steaeseengtd 1042 383| 93 
- 2, ORR Saget | ‘ es - ae 
na t Br ist of 1928--- J&J 58i4| 103 4) Gon be July 11920. 83 96 etek “— mate Sat ent: gee ees 
National Rys of Mexico— Haynie & aR. th 4e°B4 1 tN 4 ata Ser D Bote mn aud BORLA 5+ | iia 
Prilen g 2300f 1957.---3&J| _..-- 30 ousatonic con 86 1937.M&N| 92 | 2222. p his RULE eternal 4 | wz 
Jan. 1914 coupon om ......| -.---|  ..... Naugatuck ist 4a '54__M&N| ___--; ___-- Eri k Pi P gu ' Be ae By g eater 
Geo M 4a 1977..--..-- --A&O} .-..- 30") New Eng cons 4s 45 gu J&J) 65 | --_-_| Gen gues} : | 
wy ge Se Bes Rapa Consol g 5s July 1 iy fe Sheets, op gn g 3/48 er 0.264 704 ee 
aul % notes June Tos 380 Seenal’ naked NY ENEBosTerde 39 A&O| -..-.| _..--|| GrR & Ind Ext 2464134) r8%8 | “39” 
ep Sibieel ott aone i ay orth 48 56 guJ&D 65 -{ ion Musk Di 58 °2 
January 1914 couponon__.| ____.| __ H , | ORedtc & SJE) ----. ed 
Ist scone § 49 1961. --A&O| “31 30 N ¥ Venduuae & Ryne Mei ere =" s ‘ St gues Jee 
April 1914 earen. Rint wicket. diceirarad lst M g 4}4s 1946 gu as 5234: 53 P i A eevee ” ” 
Neb Prov Sec deb 4s 1957,guM&N| 44 “| 48 cans fg sise 1021 3&3 9654 98 
New Eng Rit -Bee NYNH4&H 7; . 
New Hav & No— See. NYNH&H N VS Nor Se N art &Hud |River Gal oe joar ‘Op 1921-AsO 84 % hay 
unctiou—BSee ntrall | I\New York Ontario dé Westen—| | |  £Gwu trctfae 4a 1952. M&an| 76% ..... 
New Jer & New York—See Erle “Het tet de June 1902 -Mas sual wid geeatonuwes no 
New Lon Nor ist ae (0-53 J&J3| 70 Gen M g 48 1955 red____J&D od oo. Gu te pet TOA. Ree a6? Lege 8 
ew Mex — Paso| & Sout 18-Mch’28 M&S 66.50 % , | “73°~ 
New On Gthior ist de 1055 FAA Sse ee nyB aaNet asao dail 50%| 6% Gu tr ctie g 3440 '42-34D) 74, | 78 
New Orleans & Horta & 68 3 1915 Income 48 Jan 1 1939 Man 80 | “35 |) pine a a AE alga secs Cotas bales 
x a ss Ee gee ces > N | , 
NewOrleans Term ist 48'53_J&J 63 pa x ¥ bi BR ee. N y Cent ie Mud” g | Cons os s7sqers eres g38e! 1007” 
few ae te ry tan --||N ¥ & Putosm- t ot |& Hud River do Ser B 1942 _A&O| 88% 100 
lat g Ge Oct 1025 Ser A-J&D) 92, | 9214/N ¥ Susq «| S: 323 Be wee! wee: 
on-cum inc "85 BerA.\f 45%) este & Bos— *4M&EN| 88%! 104 
Newport & Cin Bdge-—See Louls tne k \Nene? Nolewer ¢ & Bos dee YN, hg ee eS ES ean oa 
Newp & Rich—See Conn & Pass Nort & Caro—See Atl Coast L i do fe Bar F 1nd3 sap 88% dimees 
- nn “SUE Skene 
Pete —Bee jane is Nestalk Geet ag aa | do 4sSerG1957-M&N| 83% 963% 
New York Central E. R.— fais Norf & Sou ist 5s 1941__M&N $2 a I do Shee Bar B40 F&A th 90 
v. we N 93% 94 || 1st gen g Se 1984 opt.J&Ji .....| _....| 129 
Conia iood' bec ATER) 8384) Shc] ma EET Hersh hed) ~av7| “oo pGRVA MURR SEARS) 9858 == 
ork Cen ud River— & Southp con 58’65.J&D) 71 | -222. 1 : | 90- 
Ref’g g 3348 July 11997..J&J) 70 2 Suff 52_ oe ae eee eae Fa 
Deb e: aait en amen MAN 7746) 77 id Norfolk Ter iat co ‘s'61. a Me N K & Bers | Tol Waih Valley ‘Ohio a pis ail 
‘| 82° |\Norf & West gen 62 1931__M&N| 105%! 105% 1 
Ref & imp 4e 20130p A&O| 79% <| 105%) = 1st g gu 4248 1931 Ser AJ&J| 8776) ----- 
5% notes 1010.------ hoes 97%| 98 || New Rivet et Go 1033 PEA 1 PO ade ME toe KS PR 4 | a 
NYC Lines eq 5a '18-'22 MAN|b 644% 6%| N&WRy ist cons 48 '96 -A&O| 80 14! “gi7"| 4 eFY on er gene, TOA) ----- 
NYC Lineseq 4368719254410 614% 0%| Div iat len & gen g 4s Jul | enn cheniie & airaeies— | 
6 Ae 
BX Olines ead a 19 38-Jad b 8 14% 6 | gars “fe i932 op 1917. iis Tsied Fons ] Choarfleldd-Jeff lat 63°37 383 100 | 10234 
- b 4348 1938 ____M 103%| ____-]|| P la & 
L§ Col trg 8348 1998-._F&A| 6255, 6354 Naw P ; $] “gar” isey pte A 
MC col tig Sige 1098. -F&A 7 ry 8 ne had fin monn 40 *4 41_ Jed : 7812; 83 ||Peorla & Eastern—See Clev Cin Chic & |St L 
Beech Cr—ist 49g gu’36J4J| 80%| _.__ CalGon Wee ist bow “94545 08% 544% pete & here eh 
2d as 5a 1936__... J&I) 84) _- Bcloto Vala NE 1st an'e9 Nie M&N| 7454| "7917 Ne Rete in eee [Pee 
2o auet 6 be 100s aanes| 8474] ----- necoto Valen MEN |, 414 7934) Peo & Pekin Un ist 6¢'21_Q-F, 94 100 
Beech Creek Ext 8!40°61.A&0| ~2777| 77777 Non sedi = a ve t & Wes | 24 mort g 444s Feb 1°21 M&N 85 95 
Sort & Air st és “5 8}, J&D 6534) ....- ’east of 8C—SeeAtlC L of SC . 100 ay ~ahyPe ae 80 81 
uv & Osw 425& aan ’ ers 
“ % Mich douth—— Oe 2%. ean perme Gal Ry See So Pac __,, 1st ¢ 48 July "56 Ser B -- J&J) 65 6514 
be. yy 34s 1997... J&D 70 73 Con gen M 4a E 1925.A&0 ee Perkiomen - ist 58°18 ext to’38Q-J 95 100 
Deb 6 4 o 193 acta Mas 85%| 86% Mort bds Se {426 Ser A_.J&J| 100 | ____- Pe = AE, ~~ oon Ad Coast Line is sig 
i an 3 niente t at 
bl BL, | oe ai s4 u Mort } bonds 5s 1926 Ber B s&s ae fo ‘Phila & Balt Ceat 481951 _M&N| 83 88 
KA&GrR ist 60 '38 eee Northern Pacific— ” ‘Philed Bo his & hy - Rue soccincnss Cilla) ease 
"D '..0n3| @6 1 ..... : | 
Mahon R Tet he '347 “37 8036 a Stor Hew § oo Jon 4907 ---O-s 81 8214) _ Gen (now Ist) gu6sg°20_J&J| 99%4 101 
Morchaste’ Dien Trae Gaee| 89%] ----- Gen Hien ¢ Ss Jan 2067 5-98 59% | Geng SeJuly 11920....A&0| 97 | 99 
une trust 4}68 1919- -26.-J&JI\nb 7.20] 6.60%| St P & D Divg 4s 1996..J&D| “74” 83 | Pails” A. a, & Pisteburel oe Bs 
chig Central— . - 2 || - 
be cou 3) D&BC div.M&8 89 si Ope Gch ch iy A .Q- ™ 61 83 1 lst mort gold 5s 1925___.A&O 96% 98% 
Deb g 48 1929------_. A&O| 73%) 7434) St Paul & Dul ist 5s '31- FEA 93% IPhile & Reed—See Reading Gol ™ 
Equip 5s Oct 18"31-_A&O|6 6.25) 5.75% ist consol g 48 1968.._J&D| 67%) “83 || |Ehile & Read —Gee 
oe ee Be Peet meant) -aza7| ----- Dul Union Dep 5s '30-A&0 ¥ PiDebenture 40 1022, -M&N| 093 | 97 
m ’ JAilL ca lr oo oe ee 
sos mats OF te See 15% ere 8t Paul & N Pac 68 & 23 F&A 101 ¥%) 105 Debenture g 48 1926..__J&J| 90 95 
let g 3448 JL&S8ag ‘51 Més ge Be aerate No Pac Ter Co—Iist 68 °33_J4&J 3° ioe par: SE ee SE erate 2s ” 
ist 53 gy lad 70 eons North Ry A: ether Tog Mg rs 10 108 Col tr ctfa 1921 RR 
Bay Ue 31st eiuféoseD -.---| 2222|[North Pac Coast—See No Shore mts ioa7 sf op gu J&J 45 
a x ee ie Pj St: 
Det R Tun 4 ofl M&N| 75 76% weyers 1936_M&N pine Oe anti y Cont na 
Grand Riv V i eek ee gD 100 1958 a 86 90 ||\Pine Creek—See N Y Cent & Hut Riv 
Tol Can Sou & Db 48°56_J&J'n 65 ..--.||Northw Term g 58 1926 gu_J&J $0 10 eT iste te due ad 
Northw Term s 26 guJé3; 30 | .---- PS& LE ist g 5¢1940.A&O| 96 
Du a LG —4s Rui RAM Cons ist g 5a July 1 "43J4J 95 pgs 
Ogd ham-—See Rutland PB & LEcong 5s 1947_J&J 90 eines 
Deb g Se 1919.__..____ 97 100 
Pitts Char & Youg a 
Gen mort 46 1932__.A&0 a oes 
Pitts Cin Chic & St Peno|RR | 
Pitts Cleve & Tol—See B & O 
| 
Basis. / This price includes accrued interest. & Last sale. In London. mn Nominal Sale price. ¢ Tax-exempt. 
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NOTICE.—All bond orices are “and interest” except where marked “f’” and income and defauited bonds. 




































































Bonds Bid. Ask. ; Bonds. Bid. Ask. Bond Bid. Ask. 
reg Junction—See B & O St Paul Minn & Manit (Concl) Southern Railway— (Con.)— 

Pitts & Lake Erie—See N met oe Hud) River Minn Union ist 68 1922_.J&J| 10034) -.... Sng Sous g 58 1924....J&D;} 40 70 

Pitts McK & Yough YC lst 5a July 1922_____. SOE eens ocosn a&Ga—Div g 58°30.J&J5| 92: 99% 

Pitts Shaw eN—ist g bora bate ey : Ee: 7 Mont Cen ist gd 68 ’37_J&J| 10454) -_... Consol ist g 58 1956..M&N; 91 94 
Gold 4s Feb 1 1952_____ As 1 4 lst guar gold 5s 1937_.J&J 95 96 Ga Mid Ist g 3s 1946...A&0 40 | aecoe 
6% receivers’ ctfa 101872 MeS) wedi 85 Wil ‘! S F ist 58g 1938_J&D; 93%) --..-. Ga Pac ist g 6s 1922_._.J&J} 10044; 103 

Pit tgh & Shawmut— a $3 Pac—See No Pac Knoxy & O ist g 68 1925_J&J| 101 101% 
Ist 8 f gold 5s 1959 See! "ee 85 90 Sec CSP MeO L & N So joint g 4s—See LEN 

Pitts Shen& LE—SeeP LE Salt ne City Un Dep & RR Mob & Birm ‘3 jen 58’45J&J5| ___-- 95 

Pittsb Term RR & Coai— ist M 5s 1938_..._____ M&N 80 90 Gen M 1946... .5<5 J&J5| 58 72 
lst g weatSia af 5a 1942______ ann : OB | -csdue San Ant & Aran Pass—SeeSoPac Mobile & coll tr 48°38_.M&S O734l- > bance 

ideBelt 1st g 5s’°37M&S} 90 | ----- San Francisco & Nor Pacific— Rich& Dan DebS5sstpd 27. A&O 93 103 

Pitts Va & Chas—See Penn RR Ist g 5a + fund 1919__J&J Oe. 4 wenn Richmond & Meck Tie Te 

Pitts & Western—See B & O = FF & 8 Jo Val—See AT&SF ist g 48 Nov } 1948..M&N) --.-. 75 

Pittsb Youngst & Ashtabula— San Fran tosmn—tiee Sou Pacific So Car & Ga ist g5s"19M&N| 9834) ----- 
Consol 5s 1927________ MEN 93 ---.--|Santa Fe Pres .. Ph—See Atch|Top & |S Fe Seen’ eee g 19A&£0 SO + ween 
lst gen 49 Ser A 1948_..J&D| 83 88 |\Sault Ste Marie Bridge— Va Mid Series D 4-58'21_M&S; 90 | --.-. 

Portland & Ogdensburg— || Ist Msftg5s iw 8 FT Bae ae Series E 5s 1926....- M&S; 93 | «-.-- 
ist M 444s 1928 guar_..M&N -__--- | 884 |\Sav Fla& W—See Atl Coast Line Series F 5s 1931-_.-.- Mas). O83: | ascue 

Port & R Falla—ist g4e°26 MAN 86 | LLL |\Sav&States— ist g gu 58°53 J&I Pe LS eel Gen’l 58 1936__-_.-_.- M&N OBIE! oninnn . 
Debenture 4s Aug 1927__F&A) 76 had Schenectad y & Duanesburg— do ar stamped-M&N/ --._. sail 

Portl (Me) Lai 7 os 49'61.J&J) 74 80 | ist quar 6s 1924_.._.._. eee 100 ce Wash O&W ist gu 48’24 F&A) 7834) -.--. 

Port Reading— _ £ SS Bae eee | Schuylkill River E S—See B & O 8S & N Ala—See Louis & Nashv 

Ports Gt F & an Bos& Me Scioto Val & N E—See Nor & W South Pac Coast—See Southern!Pacific 

Potomac Val—ist gu 5s g’°41J&J) 95 100 |\Seab Air L—lIst g 48 1950_A&0 67 80 ||\SpartanU &Col—See Ashv&Spar 

Princeton & fer ge Chic |\& N W Sta “yi yt Se 2 EAS 68%4| 72% |\Spokane Falls & Northern— 

Prov sec Co.—See N abe Adjust Oct 1°49..F&A|} 56 5634 Ist 63 g 1939-.....-..-- J&J; 6 ----- 

Providence Term SeeN YN H&H g 43 1959 opt_____- A&O| 56 57 eS 4° Tegel 

Prov & Worc—ist 48 1947_A&O 78 82 ist & con 68 1945 Ser ALM&S| 80 | -___. tke | EEE 7. ee 95 

Raleigh « Augusta—See Seaboard Air Line a Aes Jan’19-July ’22J&J15)0 7%) 6.25 State & Sulit 434s '29_._J&J 85 92 

Ral&CapeFear—See Nor South.| .’18-Dec’19J&D15}0 7%) 6.25 graten Isld Ry—See Balt & Ohio 

Seab Air L/ y~ Feb'19- -Aug’23 F&A15|\6 7%) 6.25 henv N & S Tex—See St L/S W 

Ral & Southp—See Nor South’n, Atlanta-Birmingham Divis— Su & Carolina—See Norf_& So 

Releigh & S W—See Comoseke & Ohiio Ist g 48 May 1 1933_.M&S 63 76 |\Sumter & Water R—SeeSC&Ga 

Raritan River—ist g 59’39_J&J\; ____- RERASES Car Cent lst geu 49°49..J&3| 75 | -..-- Sunbury Hazleton & W B— 

Ravensw Spenc & Glen—See Balt & Ohio Florida Cent & Peninsula— lst 58 May 1 1928__-_.- M&N 95 admis 

Company— | Ist 53 1918 ext to 1923 2d mort inc 6s "38 coup-M&N| 98 | ----- 
say 4s Jan 1 1997_____ J&J; 835% 84 yy Et 0S 3 a Sunbury & Lew—See Penn RR 
ie Ott 4s "51 0p '06..A&O) 81}4) --.--- Ist i g ext 5s gold '30_.J&J| 90 | -..-. Superior Short Line—See Ch St|P M & |Om 
Silantl ty 58 1919-—"M &N| 98 99 ist con 5s gold 1943..J&J| 9244) --.-- Tampa & Jacksonville— 
g gu 48 1951._J&J| 70 76 So Bound Ist g 58 °41_A&0| 93 95 Ist M 58 1949___.....- ABO! scasal <ncne 
WAN 3 yy ctfs 4s red 108. QM 85 | ...-.. Geo & Ala 5s Oct ’45_J&J 90 100% Tempe North ist 5s 1936 opiee 60 65 
Phila & R—2d 58g 1933_A&0) 101 103%| Ga&AlaTerm ist g 58°48 J&D) 90 | ----- | Tar ae KC St J & |Council) Bluffs 
Imp M ext g 48 1947_A&O| 85 874%4| GaCar & N—Ist 5sg'29_J&J) 8934) 94 Term RR Assn (St Loula) 
Cons ext gold 4s 1937_M&8| 85 88 Ral’h& Aug’sta—Ist 6826 J&J|; 100 | ---_- | 1st gold 444s 1939___.-.. A&O| --.--- 99% 
Term 58g gu May 1°41Q-F, 102 104 Ral’h&Gast’n—Ist g5s'47J&J| 94 9544|| 1st consol gold 53 1944_.F&A| 8134) 95 
Del R Ter pm "42M4N| 100 | -.--. Seab& Roanoke— 1st 5s’26J&J5| 92 95 Gen ref sf g 49°530p'10.J&J| ..--- 77% 
Ex p mon g 1942.J&J,} 100 | -_-- Seacoast RR of N J 5s ’48_A&O oe + 2nena St L Br ist g 7s ir aay 4 105 107 
Wilm & No ist 5s’27_J&D| 96 100 ||Seattle Term 6s 1918-1930 ___-_- | «eons StL Mer T—5s’30 A&O} ; -._-- 10144 
Gen g 58 Aug 11932_Q-F| 85 | -._-- Sebast & Mooseh ist 58’°28.M&S/ -----| ----- Mer Bdge 68’29 0p ’09 F&A} -.--.| ----. 
Phila & Read & Iron— Shamokin Sunb’y & Lewisb’g— Terre Haute & Ind = 4025- 3&3; 85 | --c-- 
Colsfg4sext’32guF&A) 87 | -..-- 2d 68 g July 1 1925____- &J; _-----| ----.- Terre Haute & Peo 

Rens & Saratoga—See Del & H Sherman Shrev & Sou—See Mo} Kan &| Tex le ist con g 8 Sept 1 42--M&S 85 | ----- 

Richm & Dany—See Southern Ry Shreve Beda & 7 & Ter—See St Loui|s South/ western Texas Central—ist 53 1923A&0/ 80 | --.-- 

Bich & Potomac— Sierra ip aew. Texas & New Orl—See So Pac 
Cons mtge 4s 1940_._._A&0} ----- 96 Istat "g. ADE r 12°37 -_A&O12) 70 | --.-- Texas & Okla—See M.K&T 

Rich & Mecklenburg—SeeSoR. Sioux C & Pac—See Chic & N W Texas & Pac ist 53 2000...J&D| 841%' 84% 

Rich & Peters—See Atl Coast Sodus Bay & Sou —See Penn RR 2d inc g 58 Dec 2000....Mar|f 41 | --.-. 

Richmond- Washington Co— Somerset Ry ist & ref 48°55_J&J| -----| ----- Lou Div ist g 58 1931_...J&J| -..--- 93 
Coil tr g gu 4s 1943 opt__J&D| --__- 95 ao Bound—See Seaboard AL Weatherf’d Min W & North 

Bio Gr Junc—See Deny & Rio Grande! So Car & Ga—See Southern Ry lst yt wd son ee F&A| ...-. 80 

Rio Grande So—See & Rio Grande| South Car West_...\See Car Toledo Det—See Micih Cent 

Rio Grande Denv &Rio Grande (||South Car West Ext_fAtl & West Toledo «& pe yn 

Roch & Pitts—See Buff R & P Sou Indiana—See Ch Terre Haute & 8 |E iss Se g 1085 i a en gl J&5| 88%) 91% 

Rock Isl-Frisco Term—5s’27J&J_ 80 86 |\Southern Pacific Co— West Div ist 5a g 1935..A&O| -.... 96 

Rock Is] Ark & La—See C RI &|Pac Coll tr 48(CP) Aug 1 °49-J&D 71 71%| Geng 5s 1935... -—J&D| 73 80 

RockIsl & Peorla—See C RI &P’ Seay 6 telnet 290p'14.M&S; 79 794 Car tr 4s Ser B 1919-'20..J&J\b 6.50 6% 

Rome W & Og—See N YC &H Conv Re Se J&D 90 3% 90% Kana & Mich ist 48 1990 A&O 67 80% 

Rutland—Con 434s 1941__ J&J} 6834) ----- Eq 2148 19 1918-Sept 1923- M&S 6 6.10| 5.60%| g 58 1927._..-.-J&J| ----- 88 
Benn&Rut 4348 g1927.M&N -_--' - LL. Car tr 444s '18-Mar’23_M&S/6 6.10 5.60%, ea 4 sJan °19-Jly '22J&J\b $342 8338 
Ogd&LCh Ist g gu 49 '°48_J&J) 60 65 Aust & Nor jet Gs Sag '41.J&J| ----- 93 sJan '19-J’ly '243&5|b634%| 614% 
Rut] Can Ist g gu 48°49 J&J) 55 | ----- Central Pacif: St oo s Div 43 g 1951_F4&A S7 | wecce 
Sgulp & 4448 1923-27__.M&Nib --_--| -.--- lst wide 6 . g g’'d’49.F&A) 794) 81 Pelete Peorla & Western— 

& Hur—SeePere Marq lst Oct 1954_A&0O;} 70 76 lst g 48 July 1 5987 -. SSR J&IS\f 35 50 

St Clair Mad & St Louis Belt— M Seed "d Aug 1’29.J&D| 86 87 ||Toledo St L & Wes ; 
Alton Bridge ist g 48 ’51_J&J} 60 | --.--. Galveston Harrisb & SanAn— Pr lien g 3448 July 1 123. J&d 76 80 

St Clair Term ist 59 1932.P&A\ 95 | --.-. Mex&P Ot lst 58°31_M&N| 90% 100 lst g 4s Apr 1 1950__-.- A&O; 46 46% 

8t Johns & L Cham—5s "44 Mag o5--| -2 --|| _ 2d M 58 1931 gu....J&J| ----- 97 Col tr g 4a Ser A 1917..-F&A} -..-..| -.--- 

StJ4&Gr y vg dow 43°47_.J&J| 63 70 | Gila Val Globe & Northern— Union Tr ctf de ep -enapenenl. ences 18 

St Lew & Adiron ist 58’96_ yas Bape ist g 5s Nov 1 1924_._M&N| ----- 95 ||Tol Term ist4}4s 1957 gu-M&N) 67 71 
3d gold 63 1996________ 7 ae ee See Houston East & West Texas— Tol Walh Val & O—See PennRR 

St Louis Al & T H—See II! Cent lst 5s g May 1 1933__.M&£N 85%, 95 |\Tombigbee Val ist g 5a'56A&O) -..-.| --.-. 

St Louis Br—SeeTerm RR Assn| lst guar g 5s Mar’33.M&N/ 85 92 | Gen mtge 6s 1935-.-.-.-J&J) -..-- -o-ee 

St L & Cairo—See Mobile & O | || Houston & Texas tral— Toronto Ham & Buffalo— 

St L Iron Mt & Sou—SeeMoPac; ist | g 58 1937_______- &J| 9234) 104 | Ist g 49 June 1 :1946-_-.J&D) ----- 85 

St L Mer Br Co—See Term Gen gold 48 1921_...A&0O 89144; 9$2%\Troy & Boston—See Fitchburg 

St L Peoria & N W—See ‘hie =N Ww Waco&NWDivés g’30M&N; 92 93 Troy & W T Bdge 58 1939-J&D, 98 100 

oe L Rocky Mt & P 58’55—See C'& Ir C os p.44|) La West ist 6s 1921... _.J&J oe | «anne Ulster & Del con 5a 1996..760 90 95 
t L South—See Illinois Central ifaapen s Louls’a & Texas— || _ 1st ref g 48 1952....-.--A&O) -..-. 70 

St Louis-San Fr (reorganized) ios @ Gs 090... coe eae 104% Union Pacific— : 

Pr | 48 1950 Ser A______ &J 5974 59%| North Cal Ry g 5s 1929.J&D) ----- 100 | Ist Ry& ig 4s @ 1947 on of B2 85 34 87 
Pr il 5a 1950 Ser B ______ J&J) 74 NoRy ofCal A ggu1938A&0| 100 | ----- |. Gomv @ 1087. .i2-c-<+s &J5} 834%) 83% 
Cum adj 6s July 1955___A&O) 6334 6814} Oregon & Cal lst 5¢1927_J&J| 9134) 95%) Isat & ref 43 June 2008 - “MAS 7334| 79 
Income mtge 6s July 19600ct) 49% 50%) SA& Ar Pass g gu 49’43_J&J 54% 57%| Ore RR & Nav—See Ore-Wasih RR‘&| Nav 

St Louis & San Francisco— || San Fran Term ist 48°50 A&O 73%| 77%)| Oreg Sh Line Ist g 69’22.P4&A| 100%) 102% 
Gen mtge g 6s 1931__ ~ Sues BROLE): . coins || So Pacific Br 68 1937.._.A&O} 105 | ----- ist consol 5s 4 1946 - oS 96 198 
Gen mtge gold 5s 1931__J&J, 92% 9734] Southern Pacific RR Cal— Ref g gu 48 °29,0p’07_J&D| 8134; 82 
2irm Belt ist g gu 48°22._A&O0) 80 | LLL lst con g 58 gu 1937_-.M&N| 92)4| ----- Utah & Northern— 

Sou West Div zg 58 1947_A&O 80 | -..-.| lst ref g 49 19550p °10_J&J3| 77 73 | lst 79’08 ext at 4%to'33J&J| 9044) 98 

8t Louis Southwestern— | So Pac Coast Ist g4s°37.J&J) 90 | ----- Consol gold 5s 1926-..J&5| 80%4) 89 
lst g 48 1989 certfa.....M&N 63% 66 || Texas & N O— '|Unton Terminal Co (Dallas) 
ad g inc 48 Nov 89 cert..J&J) 55 | 60 | Consol gold 58 1943... J&J| ----- 85 || Ist g 58 1942 op 1922..A&U; 80 90 
let consol g 48 1932_. J&D 59 60 || Dallas Div Ist g 49°30-F&A| --....| --.--| \United NJ RR& Canal Co— - 
lat term & unif 5s 1952_J&J| 57% 584 |Southern Raliway— General gold 48 1923....F&A 93 96 
Eq 58 Ser D 1919-1923__F&Ab 6.75) 6% || ist consol gold 58 1994._J&J 89 8914| General gold 19 1929...M&S a aoe 
Eq5s Ser E 1918-1924..A&Ob 6.75) 6% || Develop & gen M g 48°56 A&O| 6334) 6334 General gold 48 1944-.-M&S| 8414) --.-. 
Cent Ark & Ea Ist 5s’ 400pJ&J 62% 67% 5% notes Mar 2 1919__M&S2 98% 98 14 Gen ist g 344s Mar 1°51 M&S ae eres 
Grays Pt Term g 58 °47_J&D) -.--- | 90 Eqtrg4}4s Feb’19-Feb’21P&A\o 6.25 5.75% |Upper Coos—See Maine Central 
Shrevy Bdg&Ter 58'55 guF&A) ---.-| 75 aa tr 444s Ser M '18-"19_J&D\5 6.25) 5.75% ‘Utah & Westhere——tee | Union Pacific 
Stepbenv> ¢ & Ferminal ty ae 62% 67%) Eatrge4 %eOet’ 18-Apr’20AZ0\b 6 25 5.75% Utica & BL R—See N YC & H 

St Paul Bridge & Terminal R. | E Tenn reor lien 58 1938_M&S} 86 87 ||Utica Clint & Bing—See Del & | Hud 
Ist M 68 1929-...._____ 95 | 100 ist Mem div g 5s 1996. J&J| 92 | -..--|Vandalla RR— 

8t Paul & Duluth—See Nor Pac 8t Louis Div ist g 4s 1951 J&J 66% 67 Con g 48 1955 Ser A..-.F&A ge ee 

St Paul East Gr Trunk—SeeChic & N W Aiken Br ist g 48 1998..J&J| 60 ER Ser B 1957_.-.._..-.M&N| 80 81% 

St Paul & K C Short L—See CaiRI & \Pac || Atlanta & Charlotte Air Line|— | Vera Uses & Pacific RR— 

St Paul Minn & Manitoba— i pe M 4s 1944 ser A_-J&J 81 87 || Istg @ 2096 606. cd SN) | wwedal “savee 
lst cons g 48 1933___.__- J&J 84%) shanti st M 5s 1944 ser B___J&J 92% 92%) Verdig Vv Ind & — See Mo Pa ‘ 
ist consol g 68 1933____- J&3, 102 | ...-- atl’ t one lst 48°48. 13 70%| 83 (|\Vermont Val ist 4343 '40-A&O) -.... 87% 
ist con red to 4348 g '33_J&J 91 ye corse a0 & fe 1 cocecuceon J&J| ..-..) 80 |\Vicksburg & Meridian—sSee Ala|& Vicks 
Montana ext Ist 48°37.J&D, 8334 8474| Atl& Yad It gag dsOLA&O| 70] .---. Vicks Shreve & Pac— 

Pacific Ext ist 4s £ 1940J&Jid -.---| -.---| Ae 15 ext 5% 40...M&WN 87 | ~---- 
Eastern Ry of Minnesota— | Se May 1 1941..-M&N/ -..--. 90 
Nor div Ist g 48 1948.A&0| 7434) -----| Viseinie Midinad-—See Bo jo Ry 

'|Va & Southw 5s 2003......J&J) 81%) 100 

| y ist con g 5s 1958_...--.- A&O 67% 84 

| | lot M g 5s 1962 opt....M&N| 89 | 89% 

9 

} 

d \ 





























b Basis. cOnbasisof $4.848tothe£. é@Onthebasisof $5tothe£. /This price includes accrued interest. & Last sale. {In London. sSale price. 
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Bonds and Stocks. Bid. Ask. | Stocks. Par.| Bid. Ask. Stocks Par.| Bid. Ask. 
Wabesh st id 581939 M&N| 91 91% Clfcago & North Western..100, 92%) 93 patestertiops Centon! a eee ape 100} 29 31 
2d gold ts ee F&A) 82%) 82% | ETE: 100; 127 140 ||M & Texas___100 5% 5% 
Deb mort 68 ser B 1939_.J&J| -.-.- 90 RI& Pac com tempctfs-;| 2314) 2334|| Preferred............._. 100 8% 9 
oe g Se Mar 1 1921._M&8; -__-- 98 pref temp ctfs......---- 73% 7414\|Missouri Pac Ry trust ctfs__100 23% 23 
lien term g 4s 1954--_- a ee pref temp ctfs_.-.-.---- 6234| 6314)| Preferred ifs....100) 56%) 57 
4% gold notes May’20_M&N 90 91 Minn & O..100| 7242} 100 /||Mobile & Birm pref Bye 50 60 
Det & Chi ext Ist g 50°41 J&J S734) 108 Br bnccccececeno 100 130 |\Mobile & Ohio—See "n Ry 
Des M div ist g 48 1939_J&J| ---.-- 77 |\\Chic Terre Haute i. 8 Boone tee cake cade & Essex (guar)_..._- 66 75 
Tol & Chic “8 1 ED | Sch ds got 80 |\Cin Indiana: &W 00in 3 Nashua & Lowell_____.____ 100 ' gies 
Omaha Div 348g°41AZ0| ----- i> St tigre 11 ||Nash Chat & St Louis______ 105 116 
Warren RR—See DL & Cine New Orl & Tex Pac....100) 240 | ----- vy & Decatur L&N) 105 d 35 40 
Ww Colum Riv—4s’35J&J| 80 | ---..-|| Preferred__.........-.-- 90 100 |/National Rys of Mex ist peel 00 ceil 18 
Law Cent—See Nor Pac eee ae ae LUM Ree 100 5 5% 
Wash Ry—See —_ Cent Cin Sand & Cleve . 50\d 50 60 ||\New Orl Tex & Mex vtc._-.__ 18 19 
Wash O & W—See Sou ay Clev Cin ‘0 & St --- 100 304%| 32 |IN YB’lyn& ManB (gu).100} 100 110 
Wash Term Co. soe 1948. ras 70 80 en ewe i 60 70 |New RS ad Central RR.__.- 100; 71%| 72% 
Ist g 45 1945 guar_._._- 80 85 |\Clev & Pitts (Guar Pa RR O\d 64 69 Dividen yable in Londonj/d_--..| ----. 
Weatherford Min We Wells & pla e Tex &| Pac Betterm’t stk (Gu Pa ) rd d 35 39 |iNew York t ic & St Louis..100| 14 18 
West Jersey & Colorado & Southern_.-.-.-- 100 21 2244|| 1st preferred............ 100} 53 56 
Consol g 48 1936_____--- 85 87 ~~ — is 100; 48% 50% yy RE 100) 34 45 
Seen aha Ser 6 1608.343| 77 | -...1 do... 42 | 47° \\New York & Harlem (@uar). 50\d 130 | 160 
Ww d—481952..A&0|} 58%) 60 |\Columbus & Xenia Guar) -- 50| 80 90 Y Lack & West (guar) -..100 96 
5% gold notes 1915 op..J&J| -----| ----- neord & hMont—-Ciess ne 75 | ----- New York New Hav & 100} 40%) 40% 
Balt & H 66'36..M&N| 85 | _---- Raceline oe | coe IN Y Ontario & Western....100| 2014) 20 
lst M West 58’'38M4aN So. | aodeee  - la ie. a ae Norfolk Southern........-- 16 1 
Coal & Ir Ry 586g 1920__F&A| 9714 97% SE i w]e Norfolk & Western Ry--..-- 100} 103 103% 
West N Y & Penn 5s 1937__ 9534| 104%)|\Concord & Ports gang) -- 100 ID | camed Adjust preferred_...._.-- 100 72 76 
Gen mest go old 48 1943._A&O| 63 65 |\Conn & Passumpsic—Pf(gu) 100) 75 80 %||No Carolina (guar So RR)__100) 140 150 
Income g 5s Apr 1943__Novi1\f 40 45 |\Conn Riv (guar B & M)-.-.-.100| 108 114 |\Northern Central(guPaRR) 50\d 73 75 
Western Pacific RR Corp— Cripple Creek Central_----- 100} 25 32 ||North’n N H B&M)-.100| 80 | --.--- 
lst M 5s Mar 1 1946.__._M&S 81% 82 ss - 100 25 32 Ba 100 87% 88 
estern Pa—ist g481928_J&D) 89 91 t.- aa OO\ld 81%! 84%\Nor RRofN J (gu )..-.100) 40 60 
West Ry of Ala—4}¥s 1918 A&O eee eee, m7 & Mich com (guar). 50'¢d 25 | --.-- ties stubs__j¢d 75 90 
of § 5) 5 see North Pi lv (guP& R)__50\d 80 84 
West Shore—See N YC & it R|RR Co Delaware & Bound Br (gu)_--100| 150 165 ||Norwich & D )1 oe 3 cee 
West Side Belt—See Pitts Term Delaware udgon__...-- 1 109 44|\Ogden Mine RR(gu CenNJ) 100} 90 100 
West Va & Pittsea—See B & O von Lack & West_-.-_-- 50\d 162 16434)\Old Colony (gu H&H)-_100 92 
Wheeling & Lake ErleRR— {| + #=#=$/| ~ é_=i#*|}\Deilaware_............---- 36 1 io & Quebec______- 14101 104 
lst consol g 48 1949. ____ Mé&s 57% 58 Denver 4 & Rio Grande-_-.--.-- 106 4 5 |\Osw &8 DL&W). 50\d 75 90 
Ref M 4%, SerA, 1966. M&S 57% 75 es 100 6% 7 |\Pac Misc stocks 
L Erle Div 1st g 58 1926_A&O| ----- 96 |\Des Moines & Fort Dodge--.100 1 2 ||Pennsylvania Railroad_-___. 50id 44% 44% 
Wheeling Div ist g 56’28J&J) ----- 9934|| Preferred_........._..-- 100 15 25 ||Peorla & Bureau Val (guar)_ = 100 130 
Exten & impt g 56 1930_F&A;} ----- 92 ||\Detroit Hills & 8 W epuer) ... 298 70 80 ||Peoria & Eastern_.....-.-- 4% 6% 
Equip sf g 58 1922 ______ et cage Detroit & Mackinac_-_--.-.-- eS 85 ||Pere Marquette temp = > ah 144% 15% 
Wheel Term—4s 1940__F&A 7 § -aeated Preferred__.......------ 100 te of. deem Pref temp vot tr ctfs____- 100 38% 40 
Wichita Falls & Northwestern— Detroit Toledo & Ironton...100) -----| -..-- Prior pref yo vtc..... 100) 57 58% 
Ist 56 Jan 1939________. J&J\f 60 75 Preferred__.......-...-- Rees eee Phila Germ & Norris on 4 4115 120 
let & ref g 5a 1940 op___J&J 33 40 ||Duluth South Shore & Atl__100 3 5 |\Phila & Trent (gu Pa RR)- 195 205 
Wichita Union Term Ry—  .. Rea 100 7% 814||Pitteburgh Bess & Lake 30 a 23 27 
lst g "41 opt._.M&Nin 78 85 East Penna (guar L & R)-.- 50d 52 56 ra fs a cite tees es wn nie © 50 d 45 55 
Wilkes-B & NYS&W Elmira & W’ rt (guar).. 50\d 42 46 ||Pittsb Cin Chic & 8t Louls__100 50 60 
Williamsport & N Branch RR— Re BY, or Cent).... 50\d 62 66 |\Pittsb Ft W & Chic (gu).100) 125 135 
lst ref af ‘| eee J&I 15 33 = /E aise 15 15%) § (guar Pa RR)_...100) 115 125 
Wil sag a poe f oes 100 31% 3134||Pittsburgh & Lake Erie__._. 50/d 125 150 
Wil & Nor—See Phil poet's _“ - ~..PS 100} 22 23 =||Pittsh McK & Yough (guar) 50\d 55 62 
Wil & Weldon—See VK Coast Erie & Kalamazoo )... 50\d 70 90 ||Pittsh & West Va com-_.._. 100 32% 33% 
bak ore 4 Southbound— Erie & Pitts ‘a RR). 50'd 48 58 Boia wo enn bts 100 78% 80 
guar 4s 1960______- J&J| 68 75 |\Fitehb _ 100} 60 62 ||Pitts Youngst & Asht pref_.100| 125 135 
Wise App LID gE esau 71%|\Fonda J & Glov com..100} --.--) ----- Prov & Worcester (gums) -.--100 it BR 
Marshfield & Di Ft Dodge Des M & Sou pref_100| 90 100 ||Providence Warren & B_...100| 90 | ----- 
pur mon Ist g481951_.M&N| ----- 88 |\Ft Ms d y & Jack—pref (gu) 100 90 110 
Sup & Dul Div 48 1936._M&N 70% 74% r RR & Bank Co ).100} 230 235 4% Ill Cent Stock ctfs 1952_-_ 50 60 
Minnesp Term 3348 BOop J&J| ---.-| ---.- rgia Southern & Florida_100| __...| ----- Reading Co......-.------- BOjd 87%| 88% 
Wisc & Mich Ry—S5s 1945__J&J\f --.--| ----- 1st $ peeteared 2 IRE tom: 98 Pe ist preferred............ 50\d 37 40 
Wiscon Vai—See C M & St P 2nd preferred cat aapehers, oe: ie toe Se WEE. .caccnraoce 50\d 37 40 
Weer nee —taren'ee Jas 80 85 rand Rapids & Indiana_-.-.100 20 28 |:;Rensselaer & papategs (guar)100} 110 126 
4s Oct 1 1934_____.___ A&O| 80 85 rand River Valley (guar)_.100) 125 | --_.. Rich Fred & Po on.100} 240 250 
Yosemite Val efg 5a 1936_J&J ee -- Northern Ry—Pref..100| 90%) 91 Dividend obligations. --.-- 100} 230 240 
a ati ec d 31% 3134|| 6% guaranteed___..._.-- 100} 250 270 
cseen Bay & Western ————- fe 7% guaranteed_....._._- 100| 250 | 270 
pie trate”, | dies wake ane | i 
obile orth com o Grande Southern......100} -----| ----- 
RAILROAD STOCKS. Par Preferred.........-.<«-<- 100; 28 38 34||Roch & Genesee Val RR.._.100} 90 110 
Harrisb Ports Mt J & Lan 50'd 95 105 ||Rome & a D&H)100} 90 110 
Ala Great Southern com_._. 50/d 37 42 |iHartford & Conn Western..100)  .---| -_-_- Rutland preferred._.....-- 100} 20 22% 
intel aiatieninawe 50d 47 52 ||Hocking Valley—Common.100) -..--| ----- St Joseph & Grand Island..100} -----) ----. 
Alabama & Vicksburg-.-.--_- nt” ccvaul  ssede Hudson Companies—Pref__100 3 5 st preferred..........-- BOO] cncce| --cne 
Albany & Susquehanna (gu).100) 175 180 ||Hudson & Manhattan___._- 100 2 5 oa preferred_.......-.-- SE coaknat, So ualiom 
Allegheny & West (guar)...100; 100 115 || Preferred.............. 2 5 |iS8t Louis Bridge 1st pref....100 90 ‘ 100 
Arbor common._______ iT spend casual Huntingd & Broad Top vtc 0d if is x a pref fowanennoana- 100 “. | 4 
RE EELS ENS, A ee el lUC itl (‘tll ST t is-San stk tr ctfs 4 | 
Atch Top & Santa Fe______ 100} 8534) 857%%||Illinols Central_....._.____ 10 96%! 9734 Pref stock trctfaSer A-..100| 27 | 29 is 
pi<potnesensena 100}; 8244) 84% lines (guar)_.....100) 55 65 |iSt Louis Southwestern_....100 19 223% 
Atlanta Birm FY Atlantic___100 8 9 Stk tr ctfa—See R Co ENR iP RE 100 28 37% 
Atlan & C ).-.100} 140 160 |\Internat Rys (Cent Am) oom 100 id 10 { 12 (|/Saratoga & Schenectady (gu) 100 120 | 140 
Atlanta & Weet eel 1 125 150 —— alr: ila ld 48 52 |\Seaboard Air Line com___-_-_ 7%) 7% 
Atlantic Coast L Co of Ct_. 50/d 81 85 |llowa iy, es oll SRB Pd, Sag Be i 3 . 2 ee 100 19%! 20 
Atlantic Coast L RR com_.100) 93 99 ackson Lans & Sag <a CS SR neon aN @ 40 | 50 
Atlantic lst sented lines rent a. ld 84 86 |\Joliet & Chic (guar & A)..100) 1 115 ae. Pacific Co......--. 100 84 84 
Delewideaces 7 & Gr Rap --100} 110 125 |\Southern Ry common. .-_-_-- 100; 23 23 3% 
t& Ohio—Common Wicsimaia 100 54%| 54%||K C Ft Scott & Memphis Ry— isi aa ist 00; 62%) 3 
ee ewww nm enone 5644 57% t Tr ctf dep stpd_100 55 --..-|| Mob & Ohio stock trctfs__-_-_- 0 | 60 
Beech Cr "eee 50\d 32 39 |IKCS8t L & Chic— ).100} 80 95 |\Southwest’n of Ga (guar)...100/ 93 | 97 
Bost & Al Guat NYS ---100| 130 132 ||/Kansas City Southern______ 100} 17%| 173<'lTexas & Pacific........__- 100} 14%! 15 
Bost & Lowell (guar B&M)_100) 83 85 en 100| 51 54° ||Toledo St L & Western__-_-_- 100 ta 
Boston & Maine.-..__..__- 100} 35 36 ||\Keokuk & Des Moines__-_- 100 3 7 Empire Tr Co ctf dep_____ 5%| 6 
wenn -------- +e 100 38 45  ” 2aeke Gat eee 50 a Ee PT 11 nieiele 
Bost & Prov (guar Old Col). = 155 170 |i\Lackawanna RR of N J_...100 65 75 re Gr Tr Co ctf dep____-_ 11 15 
} ea in Rev Beach & Lynn ee eet Lake Erle & Western______- 100| 8 8% Troy & & r’bush N YC) 50\d 60 70 
alo Roch & Pittsburgh _- 100 Be eeeeece AR a li eC 100} 1654; 22 |iTunnel RR of St L--_..._- 100} 85 100 
a crete Tite esuingswane< 100} 100 107 |\Lehigh & New York Dret...100 Red pea Galon Pacitio—-Common 100 121%) 122 
& Susq RR Corpcom_100! 59 60 |\Lehigh Valley_.........__. Oid 57%| 57%%)| Preferred_-.....-......-. 100; 7044; 72% 
Prefterred...............-.- | ae 49 taint ee epeesaeteee 50 (a es Seen: United NJ RR & Canal (gu)100| 180 | 186 
Camden & Burl Co uar)_. 25\d 28 32 Little Miami orig guar---_-- 50\d 80 90 |lUtica Chen & al (gu).100| 102 112 
Canada Southern ._________ 100 Po Sa 54 ui ee suet guar betterment atk. -50 a 37 42 |\Utica Clinton & B hasten loo 55 65 
ie iaksitiicinese: 100) 1524} 153%4||Li uyl Navy RR&Coal(gu)50\d 45 48 |\Valley RR (N Y) )----100} 86 96 
<2 eee mene nano nn 100\/d 71 73 re Island RR............50\d ._...| -. --.|/Vermont & Mass ie ae 90 
CaroClinchfield & Ohio com. 100| ..--- 26 Lo & Mo Riv pref (guar)-100/ 90 | 115 Virginian Ry------------- 100) - = 52 Tyr 
St eee wenn ee AU) ~~ uisv Hen com... en---| -----|| WS owner eres e---- | 8 
Catawissa el f (guar) 50d 44 47 Preferred_.............. 100 Pref ace MEE SILI INE 100) 3844! 39 
tad ay <1 ie d 43 46 ||Louisville & Nashville__-_-- Be Rt” BD eens 100} 24 24% 
Cayuga & (uD & W)30'd 45 55 ||Lowell & Andover__.....-- 20; 82 85 ||Ware Riv RR (gu B&A)__.100) --.-- k 120% 
on tral of New Jersey -______ 100| 196 220 |iMahoning Coal RR___--.-- 50/4 300 350 ||Warren N J (guar DL & W) 50\d 60 70 
x ey aay ag cf “eR 100 56 57 Pref LS&MS8B)-_.-.. 50\d 40 50 ||West Maryl new com_.._100 14% 15 
o & Alton RR... .___ 100 7% 9 3{||Maine OR es age 100} 980 81 New Ist a daliansad ey te ee 
a St cdond 20° || Preferred...------------ en euaae 95 || New 2nd pref______-___- 100| “28 "| 32 
onto Bun & Quincy Piviiateiaies — Fipeerget _.---||Manchester & ase RR Western Pacific RR Corp...100) 21% 22% 
le Gt West com.......... 734| ~-814|Maryland & Pennsylvania_-100) -....| -_--- PE innntcduaccagas 100} 60%4| 62 
Chi eared. Saewcennwccnne 100} 2434) 24%//M sasawipp! Valley (guar)_.100| 71 75 ||\West Jersey & Sea Sh—Com 50d 39 | -_-_- 
Pret equ — erred..100) ____- seus i Saag eee 9114||Wheel & Lake Erie Ry -...-- 100) 9 3%) 9% 
Chie att PRM iiiceceihel «scosl cca Mine & Schuyl Hav (gu) 50/4 50 52 hea RNB 100| 20 | 21 
er eer 100 pero <n Mi Polis st? BS M100 a3ig 3034 w taville © Tenniil le, com 7. ig 30 
peewesncseasesacl | ccccc| cacce nnea npr e, com 
Cilcago Mai Milw & St Paul_...100| "44 44% Seed fA a lene 105 109 —_ 
were e ee ene ene 75 75\4\| 4% Leased Line Ctfs_..._100 55 70 



































b Basis. dPrice per share, not per cent. / Flat price. & Last sale. In London. » Nominal. Sale price. ‘New stock. sEx-div. y» Ex-rights. 





quoting Pu 
majority of issues 


other hand, we prefix the 


price. 
added on. 


uoted “and interest, 


This, however, does not apply to income bonds 


PUBLIC UTILITIES 


In the following rearrangement of our quotation lists we bring together under the general designation of ‘‘Publio 
Utilities,” all the different forms of such securities, thinking it easier for the reader to find any particular issue in a 
general list than when the securities are subdivided under separate heads and there is doubt as to what head to look 
ander. In other words, under “Public Utilities,” we include Street and Electric Railways, Gas, Electric, Power, Water and 
T ph and eo Companies. 


of the interest (should any payment be announced) and no designating mark is employed. 


NOTICE.—AIl bond prices are “and interest” except where marked “ff and income and defaulted bonds. 


39 


lic Utility bonds, we abv. | the same method as in quoting the bonds of steam railroads. The great 

we use no designating mark whatever where that is the case. On the 
etter “‘f” where there is a deviation from this rule; in such cases the interest forms part of the 
Unless, therefore, “f” appears against a quotation, the buyer will understand that the accrued interest {s to be 
and bonds in default, in which cases the price takes account 
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Bonds. Bid. Ask. Bonds. Bia. Ask. Bonds. Bia. Ask. 
Adirondack Elec Power Corp— Bost Elev—West End St. (Gone D Chicago City Ry— 
lst M on 5s 1962 2 opt... J&J 84 90 4}4s Jan 1 1923_.-..--. J&3b 7%| 64% _ iste 5s 1927 op x up to’12.PF&A; .-.-. 85% 
Alabama Power— 4346 July 1 1930_--_-- J&3b 7%| 616% |\Chicago Elevated Rys— 
lst M 5s 1946 ong F $0s1..194 83 85 4s Aug 1 1932___.-.-- F 7% 614% 5% notes 1916 o IGIS LE macnn] cence 
6% gold notes 1922_...J&J) 95 | ----- Bost & Nor St Ry ref 4s 54-J&J, --.-.) --.-. Chic Junc RR 48 1945___- — Tk «2 gee 
ama Water My 1032 pe. sipoel Somat tRow &Ipsw5e’20J&D) -.---) ---.. Chic North Shore & Milw R 
6% no notes 1922._______-_ J&J; 96 98 LowLaw&H list begat Skule cteddabl Ist M g 5s 1936_______-_ RRO 79 83 
Ry—See Unt "n & = REE scceal <asea Chicago & Oak Park Elec Ry— 
Al Sou RR ist 56’°39-_M&S|_ 65 80 ||Bost&Worc St R g "23 | F&A 85 90 Lake St El Ist 5s i028 $ gu J&J cancel ~ Alga 
Seen Sk SS Te tiL & Sub meen, Ft TS vom Chicago Railways 
Logan Val Elec Ry— | % gold notesNov1’19_ -M&N| 90 92 ist m ait 5s 19 7 opt.__.. P& 82%| 823% 
Con g “aygeries 1933 _ | numa 15 50 60 ‘Bre rt Gas Lt 4s 1952 _J&J 80 84%) 58 oer A ‘eb °37.A&0O/] --.- 77 
American Cities Bri n & Mill Et saees! ‘Neone Series B Feb 1927_._..J&D| 57 59 
Coll trust g S60 101 1919 opt_J&J} 60 68 /||Bristol G & E 5s 1939.-._--. J&I) 72 76 Series C Feb 1927_._.F&A| 93%] 99 
American Gas— Bway&7thAve RR—SeeNY aye Pur mon 4-58 Feb ’27 op.J&J 41 | Geeee 
Cony coll tr fi 58 1920__.J&D|} 90 94 ||Bway Surface RR—See N Y ae Adj inc 48 Feb op..May; ----- 35 
Non-conv coll tr g 58’20_J&D;} --..--| ----- Bronx G&E 5s’60 op aft’20_J&J, -.--.- 75 |\Chic Sou Bend & Nor Ind os 
Deb 6s 2016_.__..-.-.-- J&JI 75 85 ||Bklyn Boro Gas 58 1945 ried a seieiie|. “eaqien leds ist g 58 Jan 1 1937 SERS sisi on 70 
i= Gas & Elec coll 5s 2007.F&A? 79 80 | Bklyn City & New RR CIi& Bk |RR Chicago Telep 5s ’23 op ’13 30D 93% 95% 
HG gold notes 1920____- IJ&I 96% 97 mr: Tran—5e’45 ae 81\% 82 |\Chris & 10th Sts N Y| Rys 
gold notes 1921_____ J&I 95% 96 1st ref 4g 2002__.... J@3| «..-- 65 icero G Northwest Gas |Light & |Coke 
am Yeo 3 Lt At notes’21.F&A 90 93 5% gold notes 1918 opt asl 96 97 |\Cin D & T Trac gold 5s '22_J&s Re ces 
<< —s | SES M&S 72 74 @ Sold, notes 1921____- J&IJ 76 77 South Gee Trac 58’20_.M&N/ ----- 84 
American Public Service— Bkiyn FE 68 1941_J&J;  -..-- 91% Cin & H 6s aes. 37 = siete Ascewaies 
Ist lien 68 1942________ J&D| 86 90 m& 2 eH a g 1541 Ag Ln” dncsl Awana Cincinnati Gas 
Conv 6% notes Mar’19_J&D| 96 99 Bklyn Hets «0 80 85 lst & ref 5s 1956 Sor Ako 89%; 90% 
Amer Pub Util Coll 66'36.A&0, 89 92 || Brooklyn Queens Co & Sub—| Cincinnati Gas rtation— 
American ways— lst M g 56 1941 opt’16_J&J; -.--- 90 ist 58 1933 guar op '13..J&J| 92 98 
Coll trust conv g 58 1931_F&A) 65 72 1st con gu 58s July ’41_M&N ----- 90 Double guarantee_-.-.---- 95 98 
American ye & Teleg Co— Bklyn Un Elev 5s 1950__P&A 78%\ 80 |\Cin Lawr & Aur 58 1919...J&J| ~---- 70 
Coll tr gf 4s 1929________ J&J; 78 78 3%) my og eee ne 78%| 85 |\Cin New & Cov b. es 1922. 734 91% 92 
Conv g 48°36 conv af’09.M&8| -__-_- 81%) Kings lst 48 1949_F&A 64 69 2d g 5s July 1922______- . 93 
Conv4 4s bro aft ma 82 4 ny guaranteed _-__-___ 64 73 80 Cov & 1 . 16397738) 102 wchin 
Coll tr Bae J& 86 8634|| Nassau Elec—Ist 58 '44-_A&0/} --_..-| --.--- Cities Fuel & Power— 
Conv 6s Aug 1925 full > 93% 94 lst g 46 Jan 1 1951____J&J 55% 60 7% gold notes 1919__..J&D 95% 98% 
First eaeenent "SU gee ote 94 Atlantic Av con 58 g’°31.A&0! 85 90 ||Citizens’ Gas (I rT. 
6% notes 1919_________ F&A 994 99% Bkin Bath&WE 5s’33.A&0 80 84 lst & ref g 5s 1942____--- &J 82% 90 
Amer W W & El 56 1934.__A&O| 6314) 6414) Sula Uairesae conSs g’45M&N| 85 883% Coieoss L,H&P (Johnstown Pa) 
Anacos & Pot River RR—See Wash Ry |& El Brownsville A Phila Co g 58 1934 opt 1914_- 83 87 
AD an Pow 5s 1941_J&D 65 70 = ||Buffalo Cit 68 1947_A&O\f 30 | ----- Citizens Ry & Lt—See inept ne Lt &|Trac 
re 8t R Phila Co Buff so City Gas 68 1939_PF&A|; 95 97}4|\Citizens St” Ry—See Ind Tr & |Ter 
Arizona Pow 68'33 0p '13_M&N; 83 84 lst ae Se April 1 1930_..J&J| -.--.| ----- Citizens’ Tract—See Phila Co. 
8% notes 1919____..____ J 97 100 Ie 28 200e ec 9744} 100 |\City Elec San Fran 5s veg cos enh 80 
Light & Power— Buff & Lack Tr Ist 5s’280p J&D| 70 75 City & a Ry—See Port (O Ry 
lst M sf 66 1945_______ A&O| 88 90 ||Buffalo & Lake e Traction— City & Sub—See Un R AR. Biel) 
Valley Ry Lt & Pow | lst & ref g 58’360psf_..M&N\f-----| ----- City & Sub Ry—See 1 
6% notes uly 11919____.J&J 95 98 | Hamburg Ry 48 1926..M&N 75 80 |\Clev El Ill 1st 58°39 opa4. RS 89 91 
Asheville (N Pow & Light— ow «& Bg y — Pow— Clev Painesv & Ashtab Elec— 
Ista fg Se Sea opt..._.A&O| 86 92 ee. F 93%) 96% st pus Se 5s July 1 1922...J&J)f -----| ----- 
d (Wis)iL Pow & 8t Ry— Burl'ten vt a L a 1955..J&J} 81 | ----- Clev East Con 58’18A&O} -.---} ----- 
M 58 1939______ J 88 92 ||Burlington Go) Bye A age? Clev R ist 5s 1931 ont... A&B 90 94 
A y, t & Power— | let sf gold 32 0pt_.M&S|} 80 8414||Cleve Southwest & Colum Ry— 
1st 5a Nov Ry SR Sa 77 82 |\Butte El&P istef 58’19-'51° J&D 90 94 lst gen con 58 1927 opt.-A&O} ---.-- onese 
sm Ce) & & Electric— ‘California Electric Generat Clev&SW ist 58’230p’13.F&A| -.--- 5 
5.4, 4 ste 5a"S50 0p’'15J&J| ---.-| ----- es 0 fg be 66 opt a aft’12M ‘Ss cent. wemmdl Cl BerEl rly &Oberda g" 19_M&8S 90 | ----- 
t RR-See Ga Ry & E roia Gas Clev 0..-F&A) 85 92 
Atlante Gas Lt 689g 1947_.J&D 93% -.--- | Sink fund g 58 1933 opt_M&S| 95 | --.--- CoamCoa P 1st 5s’460p F&A ----- 91 
Atlanta Nor R Ga Ry & |El | Uniféref g 5s'370psf.M&N| 88 9234 ColoradoPower—Ist 581953M&N; 85 88 
Atlantic Ave EB-—Seo Bkiyn Riap Tr | |_ Cal Cont Gas & El'be'3i- FEA 94}4| ----- Colorado Spgs Lt, Ht & Pow—- 
Atlantic City (N J) Cal Pac Ry. sosee Pacific Elec Ry Ist & ref g 58 19 1920 0 ON RS Bek SS 
g be Jan 1’60 opt’ 20_J&J) 3734 45 | Calumet & J gouth Chicago R Colo Spgs El 5s 1920.A&020} -..--| ----- 
Atle Cit Sh RR—2 "45-J&D) 30 | -.--- | let M rehab g 5s '270p’12 &A n 70 75 Colo Spgs L & P 58 1919_A&O| -.---| ----- 
lan Cost let 58'°45._.M4&N;| --_.- — 96 Camden & Sub Ry—See ,Public Service| Corp ||Columbia G & E ist 5s '27_J&J 77 83 
Auburn & Syracuse Elec RR— \Canadian L & P 5a'49 op’14 yas 6 eee: Stamps WE Doe ee RE 77 | ensee 
lst & wo Le '42 opt ’12_A40 80 | 88 Ganet « e Cla RR—See N O Ry|& L | Deb. 58 1927..--.--._.- I&J 71 75 
my! Ry ‘4 El As \Canton-Akron Ist g 58 ’22_ Me 87 90 Columbia g 6) fy G Gas & El Co|— ; 
fd g 5e Dec. 1°35 &D) 60 65 | Canton Mass ist stg 5820. mar 88 92 ist M sf g 5s 1936_...-- J&J|__ 8134|, 86% 
Augusta Ry & El 5s 40. 3&D ee eee eee || Can-N Phila g 5s ‘23 3 opt - 87 90 |\Col Buckeye eT & ie Col| Newark &Zanes 
Aurora & o RE— 7 Canton O) El 50°37 Man ee Fae ee Columns Ciiome  Selephon 
lst & 5e 1946 opt_._.J&J) f 40 55 Capt ital (Wash C)}— st 58 Jan 1 1920__-_-_-- J&JI 90 98 
AE&C Ry latg 56°41 A&O15) 75 80 g 5s June 1 1947__._J&D| 99 99% Columbus (Ga El Co Be "33A&0)} 80 85 
Austin (Tex) Gas Lt 63’31_Q&J| 89 92 |\Carbondale Ry 56 Nov ’33_J&J 75 > | Golumbuso) as ist 58g'32J&J; 92 cone 
8 d El Ry} Carolina Power & Light— \Columbus(O) Interurban Ter Co. 
Balt Elec Poe ee] 91 9114 1st Mg 5e 1938_________ F&A 83 | let guar 56 1935--__.... J 7 80 
Bal n Ry& E) | Cass Av & F’r Gr’ds Ry—See United Riy (St. L)| ‘col Lond & Spi Ry—See Ind|Col & |East 
Bang (Me)Po 4-444 6 sIMas I tele tn 75 30 | 1aeeld be 103 M 
or(Me)Po PLE ensesot «sors i] 8 sf 58 1928______ “8 gold 5e 1924_._....._.M&E| -----| ----- 
OF | Ry & Central California Traction— Gen & ret old 53 1926.M&N| ----- 87 
5s 1935 opt...J&J| 86 90 | Istsf g 58, 1936, opt...A&O| 30 | -.---- || Col Buck New 
Bay Count Pow 5e’ 2 ae ‘Cent Crosst RR—See N Y Rys | ist gold 5a 1921____- M&N 87 92 
BeaverValTracGen g Se’°532M4N\ 70 80 |'Central District Telephone— Zanesville Ry, Lt & Power— 
BellTelp Canada 6e’25A&0) ____- 93 ||_ Ists ts 5s 1943 o is J&D nd 10044) 5a 19126 to Mar’24_A&O| _-.--- eS 
St Ist g 5¢1922._.J&D) -.---| ----- |\Cent Ga Pow—See Ga L Pow &| Rys Colum & 9th Av RR—See : —See N Y/| Rys 
Binghamton Gas 5s e ooh A&O SEES Bee | pee me me gh en 1943. A&O 90 93 |\Columbus (Ga) Pow 5s’36.A&0 8 88 
a ee sd L,H a es 2 ic Service— ery y Ry, Pow & Light— 
ref Se 1946........ 83 ss || ist & 58 1952. bit De F&A! 71 74 | 2 st ref & ext sf 5s 1040. A&O| 72 76 
Binghamt R be “31 op ’11 M&N 871%; 90 } \Central ea ana Gas— Gol Ry 1st 48 '39 opt ’14.Q-J 70 75 
Birm Knox Co | Ist g 5s Sept 1931_.____ M& 83 87 || Col, 8t & By lst 58 g 932 3%3 oe; | agen 
Birm Ry t&P — |\CentMainePow 5s’390 OMEN 83 88 || t Ist 58g 1933-J&D, 90 | -.--. 
Gen ref g 434854 op °00_A&O| 75 80 | Cent Market St—See Col Ry Po|w & Lt l Com'clal Cable—4s g 2397.Q-J| 68}4| ----. 
Ref & ext & 6s ----M&N| 75 85 |CentN YG & E— 5s “41. Sées 86 91 I ‘Commonwealth-Edison Co— 
6% notes og 1919..__.A&O) 95 98 14) Tracy Devel. 6s 1944__ A&O| ._.--| ~---.| let g 56 June 1 1943. --_M&S 9 90 
B let g 56 °24_J&J 95 | 100 '\Cent Pow & Lt 6s 1946_ we) 9414 98 |\Com’ Sealth El 58 J’ne '43_M&8 88% 89 
Blackssone Val G&E 56°39_J&J) 91 | 95 | |Central Ry-SeeUnRy& El(Balt) | Cogumonsreslth Power (Mich)— 
Bleecker St & Ful F N \Y Rys ||Cent States El 5 Zognotes’ 22J&D; 80 83 1st g 5a Dec 1 1924__-.-- J&D| 90 92 
Blue Lakes Water Ist 6e°38.M4S; .....| -..-- Central Phila Co | Commonwealth Power ee) 
Boston El L lst con 58’24._M&S| 92 Ry Gas & || 1st gold 6s 1944....... &38| 97 100 
Boston tite Ry 48 1935__.M&N 71 74 | ie M&S} _.--- 954 ‘Compt Hts & Mer Tor Bee) Uniited Ry\s 
1 he 4 76% 78% Ch City Ry ist g 56 1923.54J) ----- Trac Ist 4s 50. . J&I 85 87 
Deb Hi ie ag A geet. &N) 72%) 76%) y«& \|Cone Is] & Bklyn RR 48'48J&5| 65 75 
Deb g 5a Dec 1942__._- &D| 78 82 | lst & refg 58 19560p'16.M&N| 50 60 I gold 48 1955_..J&J| 65 73 
West End ot be 1039-_-MaN b 7%|\ 6%%)|_ Chatt Rys ist con 58’56.M4aN 60 70 BC &N Ist cons 56 1939-J&J 80 90 
6a.May 1936 -..-..--.. & Nib 7% 64% % |\Ches & Pot Tel 56°29 op’09.J&J 97 98 | Connecticut Power 5e '63.A&0 85 90 
68 March 1944....__- Mes 7% $2 \Ches & Pot Tel of Va 58°43 M&N 80 90 | ist & coll tr 56 1956...._J&J 87 92 
Ss Aug 1919__------- F&A 7%) 6 %, \Chicago City & Connecting Rys | 6% notes 1920 -.-~---.. J&J| 96 98 
66 March 1922._..._. M&Sb 7%| 634% Coltretg 5s Jan 1 1927 A&0| 55%) 56 Coun Ry & Lt 4348 1951...J&J) 83 87 
\} i tamped guaranteed opt’l-_- 83 87 








f This price includes accrued interest. 
ges. 


k Last sale. » Nominal. 


# Sale price. 


min. —— prices established on Montreal and Toronto 
















































































4U GENERAL QUOTATIONS—PUBLIC UTILITIES {Vou. 107. 
NOTICB.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds 
} 
Bonds. Bid. Ask. Bonds. | Bid, Ask. Bonds. Bid. | Ask. 
Conn Riv Pow ist 58 1937- j&D 92 95 | Empire Dist Elec tain Ry Lt & Pow— 
Consolidated Cities L P & = 8 M&N 70 75 66 @ GS 3068 cn ecucs 98 99 
lst lien 5s 1962 stpd.._.J& 72 75 Empire Gas & Elec and Empire Internat’] Traction (Buffalo)— 
Consol Gas of Balt 58 1939-J&J| 98 99 Joke jt ist&ref 5s’°41 op M&S, 85 90 Coll tr 4s’ 1949._-_.-__- A; 50 52 

Gen g 4448 Apr 100 Bal ERNE se 87 Empire Gas & Fuel— Buff Ry lst con M 5sg’31.P4&N 95 98 
Consol Elec L & ae AT lst M af 66 1926____-- 944% 9434; Cross St Ry Ist 5s g°32_M&N 95 98 

Gen g 4}48 Feb 14 1935 &J) 79 81}4| Equit G & E Utica 58 1942 A&O} 90 | -.--. Buffalo Trac ist "48.J&D| 95 | ----.. 

Conv 5 GnotesNov16'31 Mare 90%) 91 uit Ill Gas, Phila, 58g’28 J&J| 100 102 Buff Bell & Lan 5s 1927_J&D GO |: <n2-6 
Consol Pow 6% notes ’22_F winnie 95 %| Erle El Motor sf g 3s 1941 A&O| 95 99 Buff & Lock Ist g 58 1938_J&J| 90 95 
ae ym 44 ag 1086 dad ov 1: eueen Erie Ltg lst M 5s 1967-_. 85 93 Buff & Niag gta Elec Ry— 

ist ref 56 1965___._-..- Ea eee Evansy G&E L 5e’320p" - ¥  eeeS are eraee ey M 5a g 1935_____._ &3 Ot. Bess 

tod. Yy— Evansy & Sou Ind Traction— mts § ie op’01..J&J; 95 | ----- 

Conv deb 68 1920 __.__-- Fi 99%) 9934) Evansy El ist g 48 °21.M&N| -----| ----- coaeinal ref 58’°620p M&N 75 85 

Underlying See NYGEI'H & P. Evansyv & Princ 1st 58’23A&0; 94 96 Lockp & Ole ist g 58’20_.J&5| 92 96 
Oon Gas a = rete.PF&Alf 35 | ~-.-- Excelsior “<¢r te Gas A i Interstate Elec Corp 681933M4&S| 90 95 

ous sii aici akan a ae er lst M 6s 1932 op___.__- 95 100 (Interstate Rys tr ae 

tg So 70 ist int arms 443 94 96 | Fairmont & Clarksburg Pract’ 1943 op 1913__..-._.-- 36 | ----- 
Conk a nC a asian 56 lst g 58 1938 op 1913___A&O; 90 | -.--- fowa Ry & Lt (Cedar Rapids) — 
he oan -----| 56 | Federal Light & Traction— ist & ref g 5s 19320p '15 M&S 84 89 

Dob o 1988 Cy eee J&J| 54 56 Ist sf € ps 1942 opt_..-_M&S} 6934) 7214) Ironwood mer Ry & Lt; 

Cons g 48 1930 .._--.-- F&A ee eee peas 4 & Pleas Val—See PhiilCo Istsfg5s’36opaft’15_F&A| 82 86 
Cons Ry & Pow ke) See|Utah L| & Ry | Ft Pitt Trac—See Phila Co Jacksou & Battle Creek Ltd | \See Mic higan 
Cons Tr(N J) Cor Ft smith ht A Traction— |Jackson Consolidated Traction /| United Rys 
Con Wat of Utica-18t 58'30.3J&J| 92 96 lst Me optM &8} 70 80 | Jackson(Mich)Gas oe "St AA enna! wining 

Deb 58 Jan 1’300p 1911_J&J| 85 92 | FtWa EM Ra pen oe swnee .---- Jackson (Miss) Light & Tr— 
Consum L H & P Co (Eliz, Ft Van Wert & Lima Trac— || Istsfg 5s 19220pt’14__A&O ee ae ee 

ee ie eee let M g 58 1930 guar......J &J| -----) ----- i ape monet | gg Gassf5s’425J&D| 79 84 
Consumers’ Power Co (Mich)— Ft Wayne & oo Val Trac . \Jacksonville Traction— 

Ist & ref g 58 1936 op '16_J&J 82 86 lst cons Eee & 32 37 lst con 5s Mch ’31 os -.es 78 83 

tinental Gas & Electric— Ft Worth Sa & L 58’31_F&A|. 386 90 Jacksonv El 53 ’270 M&aN 83 88 
1st lien coll tr 54 1927._.M&N| 80 | -.-..-. 42d 8t M & St N Av—See Third|Ave Ry Jer City Hob & Pat e Public Service |Corp 
St Ry—See Col Ry &|Lt Frankf Tacony & Holmesb Ry— rr (Pa) Pass Ry— 
St Ry Int Tr (Buff) lst g 5s July 1940........ S&S -----| ----- gg $s Of  Raearese oS ep rere se 
Cumberland Co(Me)Pow&Lt— Galy Elec Co ist5s’40 op M&N| 75 80 Tonite Pitesity 1st5s’30 i 83 86 

1st & ref gos 1942__... M&s 80 87 ||Galveston-Houston Elec Ry— Kankakea([I)G&E 5s ’°30_M& 85 92 
Cumb’land Tel & Tel— | Ist Msfg 5819540pt._.A&O| 77 82 ||Kans City(Mo)Gas 5s °22_ At 82 | --:-- 

Deb 58 Feb 1 1920_._.- F&A; 95 974 |Gas&El of en Co 58°49 J&D|} 90 -- -.-||Kan C Home Telep 58 1923 J&J| 35 87 

Ist & gen 5a 1937____-- J&J 86 Gen 58 Nov 1 1954__-_-_- M&N 85 93 ||\Kan City KawVal & West Ry— 

Cu Telep 58 1919_._.J&J 934%4| -----|\General G & Ist 58'32 J&J) ----- 65 lst M 6s Aug 1924__._.F&A 96 100 
las El Cor col tr g 58’22.A&0| 84 Geor Row & I Bos&Nor| St Ry | Kansas City Light & Power— 
Dallas Gas ist g 58 19250pM&N; 83 Light, Power & Rys— M 5s July 7 1944....J&J| 77 82 
— vstR éL Coe 19°25 I&I 90 94% A on sfg 5s 19410 opt M&S 65 heal 24 M 6s Dis Te 7 1944____J&J 76 82 
ville Urbana & C al Ma tGaPow5s 38 op '13M&N; 78 82 iKC Lang Oe = 53 1925__J&J 84 86 
lst 58 1923 o oe a Sin 80 85 Georgia Ry & Elec 5s P9032. J&J 90 92 ity way: 
Darby Med & Ry—See Phijla R Tr & impt g 58 ’498f_.J&J| 88 90 lst M 5s Sue 7 1944..__J&J 76 81 
Dayton(O) 5a ’30 ‘opr 1SMes 91 95 Atlanta Cons St 83 1930-J&J| 95 96 2d M 6s July 7 1944-...J&J} 70 75 
lst 0°37 op’12M&8 85% 8844 Georgia Elec Lt 56 1930_J&J 89 91 2d M 5s July 7 1944___.J&J 65 70 
y El L ist 58’21op’06 M&S; 92 | -.--- Atlanta Northern Ry Co— Kan ay Wenn te ref g 
Dayton Pow & 1 1st 58 ’41_J&D| 380 84 as 5s ’540p'09..J&J| 99 102 5s 1925 opt Sept 1 '10..M&S\/ 50 60 
(O) G&E 58 1942M4S/|. 88 90 orgia Ry & Power— Kansas Electric Utilities— 
Delaware Co & Phila—See P\& Tran sf 5s 1954 op__A&O 79 81 Ist g 58 1925_..._____- BI neces] dead 
Den — Purch g 58°19 AKO 90 95 Grand’ Rap G L 58 1939___F&A| -----' ----- Kansas G&E ist 58 ’22 LX M&S; 90 94 
lst & refg5a19330psf M&N| 55 60 my Rap Gr wee & Mute By Keatucky Trac & Terminal-— 

Con Tram cen g SRL “Senumel sacee 5s July 1 1926.___- sa) 86 9 ist & ref gu 5a ’51 0p ’14_P4&A 74 78 
Denv Gas & El ist g 58°49 M&N| 89 91 Pow Ist 5s’°400p M&N| ----- 94% Lexington | Ry ist 58 °49.J&D| ----- 85 

lst & ref 58 1951 _..__- M& 78 81 Great Lakes Power — ||Kentucky Util6s 199A & O15) 92 98 
Denver Tram ba. Co— ist M 68 1919-1944___M&N| 94 97 ||Key. Tel Ist ¢ 58°35 op’08_J&J3) ----- 88 

ist imp g gu 58’230p 08 A&O| 85 86 Gress sWorthern — |\Kings CoE L & P ist 53’37A&0| 88 89% 
Denver wey st 3g Se 1935 op_.---- P& 81 8444; Purch aes 68g 1997-A&0| 97 99% 

ist m ¢ gu 5s 1918-’40_..M4&S| Basis | 534% ||Great West Pow 58 M046 op- ta 73% || Conv deb 63 1925_____- M& 94 97 
Den nion Water 58’14.J&J| 86 90 Conv deb 6s 1925__.._- M&N| 84 8844|_ Edison El Ill Bkiyn ¢ sa30 Ja} Oo ets 

So PlatteCanal& Res5e’23 .J 86 90 |\Greenwich Trans Ist 56’°31_J&J| 90 96 || Kings Co Elev ee ve Riap Tr 
Des Moines & Cent Hackensack Wat 48’520p’12J&J| 68 | ----- Bing Co lst 5s m0 i manem|’  wemee 

8 F 6s 1937 op Ser A___M&S| 85 90 | Hamburg Ry—See B Lake| Erie (Trac Kinloch Lg Dist Tei 58°29 J&J} ----- 87 

8 F 5s 1937 op Ser B__.M&S} 78 84 | {Pa) Light & Power- Kinloch Telephone 6s 1928.F&A| 99 100 
Des Moines City Ry— lst & ref g 58 1952 0pt..F&A) 90 92 ||Knoxv Gas ist 5e'33 “", 7° * GR Eeeeses 

Ref g 5s 1921 op 1906.._A&O| ----.| ---.- Hart Man & Rock 5s 1924_A&O} ----- 100 || Knoxville Railway & t— 

Gen & ref 5s 1936. _._.- +354 Hart & Spring? Se @ 1921..J&J| ----- 80 Ref & ext 5s 1 46 0 2-280 i 
Detroit C Gas 5% & M’'23..J&J| 94% 95% |Hart St Ry—listg4s1930.M&S| ----- 97 Knoxville Trac 5s 19 Pon OF | wiiese 

Prior lien 58 1923-..--.J&J| -----| ----- Harwood El 5s '39 op’14___J& 95 101 ||Kokomo Marion & W 

Det & Sub Gas ist 5s ’28J&D 5 90 lst & refstfg6s‘420p M&S, 95 99 ee om § Se Duty 1 1088 er J&s| 8644) 89 
Detroit Edison ist g 5s -J&J| 94%) --.---||Havana El cons g 5 58 1952_P&A| 85 90 Wyo Val RT 

ist & ref 5s July 1°40..M&S| 914 Helena L&Ry ist 58'250p M&S 7834) 82 aE tr 53 1951____.- _.F&A| 93 96 
Det United 4346s 1932 opt_J&}| 69 694 |Hest Man & Fair Pass Ry = Bee Phila K|T Laclede Gas g 5s May 1919_Q-F/ 98 98 

7% coll tr notes 1923...A&0} 96 97 ||Home Tele as Ca & Teleg (Los A Deb g 58 Feb 19i19_.._.F&A| 974% 98 

Det By ist 5a °18-'24_..J&D} -----| ----- “), ist 53 1933-J&J| 8534) 89 Ref & ext g 5a 1934____. A&O| 89% 93 

Det& t 1st g 5e <2RAL <<ncs 96 1st rete EASON E J&J| ----- 8714 Lacombe El ist M 5s’21__.M&N 96 98 

Det Roch Romeo & HoughionGo Mleb) El Light— |Lake Roland Eley—See Un Rys|& Elec 

lst sk fd g 5s 1920. --J&D | Se arene Jan 1 1927 opt___J&J 85 90 anne Sh Elec Ist con g 53’235&5 75 80 
Det Ft Wayne & Belle Isle— Houstton County Traction ‘op 4 53 Feb 1 1933_ 37>F&A 45 69 
lst g 58 Apr 1 1928_._.A&O/} -----| -..-- lat con g 58 1937___.___- IJ&I 77 83 Clev g 5827 op ’17.J&J5 75 85 
Det Mon & Tol Short Line R Houghton Co St 5s 1920_J&J| 94 98 cord Frem & So 5s 1936_J&J 50 4n 
1st cM 5s Jan 1933_ __J& 86 95 ||Hous El 58 1925 0p 1910..F&A| 90 94 Tol Frem& Nords’200p'05 5 &J 95 98 

Det&NW 4s '21 op | 11IM&N| ----- 89 ||Houston L & Pow 5s 1931 A&O| 89 90 |\Lake St Elev RR—See Chic & Ojak Pk /|ElecRy 

Det & Pontiac—5s "22. F&A 91 94 ||\Hudson Co Gas 5s g 1949- M&N| naade 95 /||Lancaster Co Ry & a | 

Cons g 44%s'’260p’11_J&D} ----- 9644 ||Hud Riv GAEI 1st 58 '29 M&N| -----| -----|| Coil tr 58 1951__-______- 95 97 

Det & Pt Huron Shore Line— Hydraulic Pow of Niag Falls —| Lansing Fuel & Gas 5s '21_ ee co-ce eeen 

lst g 58 1950_____ —— > ee 85 || Ist & ref 5s 1950________ J&J| 94 95 Laurentide Power, Ltd— 

Det & Lake St Cl 5s ’20._A&0} ----- -----|| Ref & impt 5s 1951____- A&O| 87 89 Ist s f g 58 1946 op 1920_J&J 80 85 
Det Ypsil Ann Arbor & Jack— d Idaho Power Ist 53 1947...J&J| 81 85 | w ¢ Power Securities Corp— 

lst ro 8” eee F&A 85 87 ||\Qinois Central Traction— gold notes 1927____F&A 71%) 72 

D A A Con 68 1924_F4&A Ry peekeee | 1st Me 5s 19330p guar J&D) 80 90 |Lehigh Valley Transit— 

D DEB & B RR—See Third Av| Ry ||{lMnols Northern Utilities Co— | lst M g 5a Dec '35 opt_.M&s| 93 97 
Duluth Ed El ist 5s'3lop_M&S| 88 | ----- |. 18t & ref g 53 1957 opt-.A&O 70 75 ist M g 4s Dec '35 opt- aa 82 86 
Duluth pupertor Traction Co— '|(iinois Valley Ry— | Cons g 43 1935________- &D ie Sa 

Duluth St Ry istg 5s’30M&N| -----| ----- |, 1st sf & guar 53 1935. _M&S| 80 90 Ref & impt g 5s 1960_ —— <b 75 80 
Duquesne Trac—See Phila Co— \Indiana Columbus & E Coll tr 63 1923__._____- J&J} 94 100 
Eastern Pa Rys Ist 5a 1936 J&! 58 62 | Gen & ref g 5s’260p'11. M&N 63 65 Lewiston Augusta & Wateryv— 
gene &Ind HarWat 5s’27_A&O|} -----| ----- || Col Lon & Spring 58'20.A&O) -----| --.--|| lst & ref g 43, 1937 op .A&O| ----. - k 60% 

G & El Ist §8 42_J&D/} -----| -.---| |Indiana Lig 4 81958 0p..._-F&A) 65 \Laxtagton Ave & Pav Fer—See|N Y Riya 
a St Lous (Ills) Lt & Pow— Indiana & Mich El 53 1957_P&A 84 86 Lax & Bost ist g 4448 °20_A&0/ ----- a eree 
58 case-e-n-0-30D} 85 92 Indiana Nat Gas & O—See Peop les G L \& Coke |Larington (K » Ry See Ky Tri& Term) 
mar St oe & Suburban Co— \Tadiana Union Traction— Lincola G & L lst 5s 1941 j Re ol 

Coll trust g 58 1932 opt_A&O} -..--| 7234) let ¢ 58 July 1°33 op ’08. A&O| 60 70 |\Liadell Ry—See United Rye (St Lo uis) 

Conv 6s Jan 1 pote. Coe: OO: 4 ceeae || Indiana Nor Ist g 53’33_A&0O) ----- 70 |\Little Rock G & F 68’37_.M&N| ----- ae 

Alton Granite & St L Trac— ||. Mune & Un Cy au 5s’360pJ&J) -----| -.--- || Little Rock Gas & Fuel— | 

1st cons g 5s 1944-_- PLA igegei 70 ‘\Indianap Columbus & Sou Tr—| Ref 63 Nov 1937_-..-- M&N; 90 | 95 
Easton Cons El! 5s 1949__M&% 90 94 lst g 5s Feb 1 1923-_- -F&A) 90 94 Little Kock Ry & Elec— | 
Easton Palmer & Beth St Ry Indianapolis Gas 5s 1952_._A&0| 80 85 lst g 58 1933 op 1968_._.A&0} 92 | 100 
lst g 58 Dec 31 1918_.3&3| 90 ' LLL. Indianap & Green Rap Tran— Ref & ext ¢ 63 1938_. _A&O| 76 | 78 
Economy is & Pow (Joliet, Ml). lst g 5s Jan 1 1929______ wd 95 100 |Lockport & Olcott Ry—See Int |Trac (Buffalo) 
ean Ms te 5s 1956__ _J&D 88 95 (Indianap L & H 5s 1946... 0) 84 86 /|Lorain & Cley RR—See Lake Shi Elec 

ison Blec ll of Boston— Tadianap & Martinsy Rap Tr Los Angeles Gas & El Corp— 

6% gold notes 1919 ____J&D 98% 9944! Istg 1938 opt._....-.. S&J 90 95 lst & ref g 5a 1939 opt.-M&$/; -----| -.--- 

7% gold notes 1922_____ F&A} 9934) 100 (Indianapolis Northern—See Union Tr of Ind Los Aag G & E 53'°34____J&J 9444 94 

toon Elec Co (Lancaster)— Indianapolis & seeeawes Tr—) Los Ang Lt Ss Aoety PEABO  oawen 97 

und 58 1943 ____.___ 01. T seuke Ist g 58 1923 opt.___..- M&S| 80 85 |Los Ang ac Co—S ac El Ry 
n Elec Co of Los At eles— ae lis 2 Trac} Los py od & rot # eee Pac Eliec Ry. 
let & ref g 58 1922 op’07 M&S| 9434) 9634 §! apa TEE acucnl eaten Los Angeles Ry Corp— 
Battoon Lt & Pow (8 F) 68°219-F| 95 101 tna’ aoe. < Southeast Ist ist es ref sf g Ss, 1940_.J&D eal 
Eighth Ave RR—See N Y Te g 5s Jan 1 1932____- J&J; 90 92 ty g Ry 58g 1938_.A&0} 7944) ----- 
Elec & Peo Phila Rap Indiane lis Trac & Term Los A as Tree Ist ¢ 59° 38J4&D) -.--.| ----- 
extrical ties Corp— ist sf g 5a Jan 11933...A&0| 82 88 |Lou feville” Gas & Electric— 
> rest 58 1935 opt__P&A 85 95 In P St gen 49 1933__J&J 6644 73 ist & ref 7s 1923_____. J&D 97 ,» 98 
Eliz ~~ & Cent tit} ery Public Citizens’ 8t con 58 g "33. M&N| 85 87 7% gold mote 1920....M&S|} 94 97 
Eliz & Trenton RR/{Serv ap. Indianap Wat—5s '26 op Lae? OS" ee Louisv Home Telep 58'22._J&J| 89 91% 
Elmira Water “Light & | lst & Lie. 81940 0p_.J&J) -.._- 72 |Loulsville = S53 stpd_A&O| 95 | -.--- 
mites SCs M1808: zsaMtes| gt | go lintrboroush-Aetronal Go| Ganon sat GEL wiiii oo} % 
3 8 re 50 34 |Louisv & Ry & L 5s’2 | ee ap 
|toterborough Rapid Transit — s 4 wee 
lat & ref @ Se "aR op tar-exJ&J 79% 79% 








J This price includes accrued interest. & Last sale » Nominal. 


# Sale price. 

































































AUG., 1918.] GENERAL QUOTATIONS—PUBLIC UTILITIES 41 
NOTICE—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bid. Ask. Bonds. Bid. Ask. Bonds. Bid. Ask. 

Louisy Ry con M 58g’°30_..J&J)  _---- 96 ||Nassau & Suff Ltg §8°45..P&A) 75 | _.... Northern Texas Electric Co— 
aa meso 6: 40 ieee ccd aiaedl &8| 82 84 |NatLH & P 58’19SerB -.J&J) -----) ~~... — trsfg 5s 1940 opt__J&J| 80 83 

MCA RE RT ae A 85 86% Coll trust 581920SerC..J&D) ----.| -.... rthern Texas Traction Co— 
Water Hes under Lojuisville,/p. 50 Cent Ind Ltg 5s 1927_-- N 65 75 “Ist 5s 1933 opt 1913.- J&J 85 91 

Low Law & Hav—See Bos&Nor| St Ry CityG&E(Paris,Ill)5s’°35A&0| 85 95 |\Nor Westch L 2006... cSRD odkn sa Sa RO 

Luzerne Co (Pa) Gas & Elec— Jerseyville Ii ze 1935..F&A| 65 75 |\North Hud Co Ry—See Public | Service} Corp 
1st ref&imp re 5s’480p'13 A&O| 80 86 ||National Pro es Co— North Hudson Lt, H & 

tokens Val Aa P 6s 1945_M&S 80 85 ll tr 4-4 Os Ue > es ere (Hoboken, N J) 5s 1938_A&0 90 oocee 

bo nn & Bost a Bos & Nior Ne alif Elec 6s 1946_J&J| 86 90 ||\North Jer St Ry—See Pub Serv; Corp 
mm. Ralway t Co— Nevada-Cal Pow 6s 1927_A&0O) 95 100 ||North Shore Electric Co— 

g 58 7, Se £08 Jes iano 85 Newark Gas 6s Apr 1 1944. 33 105 110 = ot Kat 1922 op 1912__._.A&O0 94 96 

Madison ¢ Co (Ills) Lt & Power— Newark Cons Gascon 5s’48J&D; 90 95 ref g 58°40 0p '20_A&0} 85 90 
| eS eee J&D) 85 90 \|\Newark Pass Ry—See Public Se|rv Corp novth Shore Gas Co of Illinois— 

Madison(W is)G&E g 68°26 A&O} -----| ----- New Bed Middleb & Brock—See|Old Col) St R Ist g 58 1937 opt__.___. F&A| 80 85 

MadRivPow Ist5e’3. op.F&A| 92 96 ||\New Bedf & Onset Ist 58’22.J&J) -.--- 8 North Texas Gas 

Mahoning & Sh 7¢ New egg » md Pow Co— ist 6s 1919-1932_._._._ A&O| 94 97% 
Penn & Mah Val 5s°22.M&N/ -----| ----- ee) eee M&S; 80 85 ||Northwestern Elevated (Chic)— 

oungst Shar Ry&L5s’31 J&J; 90 | -.--- ew ~ ty tales Securities— Ist M 5s 1941 0 ‘.. ie as M&S; 66%) ----. 

Manchester(NH) L& wr ll tr 5s Jan 3 1932_.J&J3| 80 83 Union El (Loop) 5s g’45_A&O 5 60 
lst cons 5s 1921___.___- &O| 94 97 men Eng Tel & Tel5s1919.A&O| 98 | ...-- ers oe B terrain vania Ry|— 

Masiatinn El con 4s g’90_ Ago 73%| 77 & pS a > it. Ra aR ee Ist g 58 1941_..._____- M&S! -...--. 75 

2} apnea 2 ee 75%} 80 Id Oct 1 1932. _--- A&O| 86% 87 %|| Northwest He L&Coke () 
34 £48 Eo diteacnin tiie J&D| 70 73 |IN Centrev Ist 582’33.M&S; 90 | -.... Cons g 58 Dec 1 1928___ 88 92 

Mantla Elec RR & Ltg Co New Haven Wat 44s 1962_J&J 88 93 Cicero Gas gen&ref 5s ’32 J&J 75 80 
Ist lien & col tr g 58 ’53_M&S| 80 | --.--- N fh, & Hud Riv R — Norwich(Ct)Gas&E g 58°27 J&J|; --.--| ---.. 

Manila Sub Rysist 5s 1946_M&S;} ----.-| --.--- gold 4s 195 os .--- BRS mT vende Norwich St Ry Ist 3 eo fo: ae Bees xe Spree 

Light & Heat (Pittsb)— N Tt Pow & L 5s 1936___--- Pe Giacel sabe Oakland Traction Co— 
ort & colltrg 6s'18-"20A&O0| 97 | ----. New jenton. Mag he ee se RS Gen con 5s Jan 18’°35__J&J18| 20 | -..-. 

Man'fre Wat (Pa) 58 1939_J&D;}___ 98 100 2d M 5s 1929_.__.-..-- A&QO; 92 | .-.-. Oakl Trac cons 5s 1933__J&J 30 40 

Market St Elev Ry—See)Phila R| Tran Consol 4 & ree §31933 ...J&J, 88 ----.-|| Oak Tran Ist consf 5s’°32J&J| 30 50 

—_* “| By (San Fran)—See| United) RRs _ /||New Milford Pow ist 58°32 F&A} ----- 99%|| Oak Tran ist con g 5s’31_J&J} --.-- 72% 
mecyee Electric Rys— New Orleans Ry & Light Co— den Gas 58 1945__._.-. MEN; -.--- 74 

isete ar 5s193lred_A&O|} 88 8814'| Gen M 4s g 1935__---- J&5} 68%) ----- Ohio Biate © Ly ee 
8 L 5s 1946_F&A 50 55 Ref&gen 4950p" 19serA M&N| ----- 65 «Cons & ll pehaaaa 78 81 
adaseninontes Electric Cos— o~_ tax exempt.........| -----| ----. Okishonsa oy & Tic— 
Col tr 5% notes 1918___A&Ojn 80 95 Ded ¢ ge. 6s 1918 opt_._J&D| -----| ----- lst M g 5s 29 op aft °14_A&0 86 91 
assachusetts Gas 4348'29_J&J| 84 864 Canal & Claib ist 6s 246 MAN 100 112%||OklahomaNat Gas Ser 6s_.M&S| ----- 99 
Deb g 4s Dec 1931_._.J&J| 83 | ----- N OCy RR—Gen "43J&J; 90 95 Oklahoma Ry— 
McGavock & Mt Vernon—See |Nash Riy & Lt N OCy & Lake 5s ae. J&3; 9934) 100%) Ist &refg Ss "41 opt ’21__J&J 75 84 
——_ his St Ry com 5 Se 58’°45_J&J| 76 784) NO&Carroll con5sFeb’33.J&J,; 95 101 _ |\Old Colony ‘Gas Ist 581931 J&D) -.--- aac 
Ht & Lt (Indianapolis) — Edison El ist 5s 1929. _J&J ae 98}4||Old Colon Ss Ry ref 48 ’°54_J&J| .-.-.| ---.. 
Ref g 5s Oct 11922 optA&O| 88 904% NO Pow-House Co 5s’°41.J&J) -----| ----- Omaha & + - oo stRy— 

ree SS RR—See Wash Ry| & Elec St Charles St ist g 48’°52_.J&J| ----- 90 Ist consol g 58 1928____.- &J| 78 83 

Met —BSee N Y Rys a 3 News & — Ry,G&E— Omaha & Coun Blutta Ry & Br 

Motropel tan West Side. Ist & ref 5s 1944._.._._.J&J| ----- 80 lst cons g 5s Jan 11928_.J&J); 81 87 
ist AL. =a 56 58%|| Newp’tNews&Old Pt Ry & El Omaha EL&P 5s’33 op ’08_J&J| 87 92 

cen gold 4s 1938____-. &3| 47 49 14) ist g 5s Nov 11938_.M&N; 88 | -.---- Ontario Pow 5s’430pto’13F&A| 87 91 

shaman 1ListMg5s’35J&J\l 36 38 Gen g 5s Mar 11941.__M&8|_ -----| ----- ee A 6s 1921 0 E P i910. J&J 93 96 

Mex Lt & Pow ist 5s’33 sf F&A t 46 48 |\New W'tasbur h & Flatbush—/See Bkliyn R T'Onta: n Co, Ltd— 

Mich One G&E 58°37 op’10J&J} -----| - +...||N Y Gas Elec L H & P Co— 7 cu g 58°45 345 0p beh 16. -_M&N| _ 80 90 

ht Ist 58 1946_M&S| -----| ----- ist g 58 Dec 1 1948_____ J&D, 86 88 |\Orange & Passai —SeeP|ub Serv) Corp 

Mich an or Pow Ist 58°41J&J| 82 88 Pur mon col tr 4s 1949__P&A| 68 69 |\Oregon Electric Ry— 

Mich % notes 1919 _J&D| 85 90 Ed El Ill, N Y,cong 58’°95J&J|  ----- 98 lst g 58 1933 0 He) Seow Nin 75 82 

Mich State » Pele 38 1924.P&A 86% 90 Central Un Gas 58 g 1927J&J 80 90 |\Oro Elec Corp ist 6s 51 op ne pid eee oamet 
Mich ted Rys— Equitable Gas 5s 1932__.M&S} ----- 100% Ottawa } Elec Ist g 58 1933__J&D} --.-- PSS 
Ist oa 5s 193¢_..M&N amma: Suites New Amster Gas 58 1948_J&J|; 71 74 |\Ottumwa pow) R = Light— 

Jack & Bat Crk 58’23__..J&J} -----| ----- NY&ER oe hao g5s°44_J&J| 84 88 Ist & g 58 1924______ J&J;| 90 94 
Jack Cons Tr 5s 1934_._.M&N/ -----| ----- Con 5s 1945___..._.-. J&J|; 75 80 Ottum Tr *) L ist E °21_A&0; 92 95 
Mich Traction Ist 5s ’21_J&J| -----| ----- NYS Westen tig 4s 2004_J&J| 57 61 ||Pacific Coast Pow 

Mich Trac Ext ist °23.3J&J| -----| ----- Deb g 5s 1954 op guar_J&J; 75 80 lst M g 5s 1940 ¢ ” D 1915. M&S} 80 85 

Middlesex & Boston y— North Un Gas 58 1927.M&N| 88 92 |\Pacific Elec Ry g 58 1942._J&J 69 70 
ist & ref g 44s Tose on. J&I 75 80 Standard G L 5s 1030. _M&N 90 92 aT Angeles Pacific Co— 

Middle West U 6s Jan1’25A&0| 83 86 INYM Ry Corp— g 48 1950 opt’15_J&J\n 60 63 

Millvale Etna & Si Gharpe See P Pihila Co lst M 58 1966_..._._.-- EES LY A-Pac RR con 5s8’31 A&O| ----- 80% 

Mil El py é & ee 1926__F&A| 97% 98% NY's &NJ }Telon §8g1920.M&N| 97 | ----- LA Pa RR Cal 58 '43_M&S| ----- 70% 
ae ¢ 8g ’3lopt_.J&J| 814) ----- N Y & Pa Telep & Teleg Co— Los Ang & Pas 58 g 198 -oe5 cusdel agence 

Gen rf Tet & BL gk opt_.J&D| 77% 79 ist gold 5s Feb 11926_..F&A| 90 | ----- Pacific Gas & El ref 5s 79 84 
a iy Light Trac— Gen S Fd g 4s Nov’29_._.M&N| 75 | -.--.-- Pacific Gas & Elec he tT ieey 
inp oa MAN 90 93 INY& Guns Elec Lt & Pow— lst M 6s Jan 1931_-_.-- J&J| 85 95 

Milwaulee L 1st 48'27_M&N| 86 87 lst cons g 58 Aug 11930_F&A;| ----- 101 ||Pacific Gas ines 4s Sept ’30Q-M/ -.---| -.--- 
inn Anoka & Cayuna R’ge RR NY&Qu 1st F&A) -----| ----- Pacific ht & Power Corp— 

Ist 58 1935_..._._.___ &N| 90 93 |NY& eons Co Ry 48°46_A&0| -----| ----- ist a1 qi f g 58 1951 op- Mes 8334, 85 

Minneapolis Gas Light— ene ae —Ist g 68’°22.J&J| -----| ----- cS 68°42..J&J} 90 | -.---- 
lst 5s Feb’300p'14 M&S} 88 92 ||\New York ways— ~— et EES sen-ae-e ae ae 

Minn be ne eae 90 93 lst RE & ref 48’°420p'16_J&J| 514) 52 ||Pacific prantoe L 1st 56 ’°30_F&A| 81 84 

Minnea aap & City| Rapid |Transit|} Adj inc £ 5s Jan 1942_..A&0\f 22 23 ||Pacific Teleph & Telegra yph— . 

Mississippi Riv Pow 58’51_J&J| 70 72 Bleeck St & FF ist 48’50.J&J| 50 62 ist&col tr sf g 58°37 op'22.J&J) 88 89% 

ppi Valley Gas & Elec— Bway&7th Av Cons 58’°43J&D 76 79 |\Paducah T&L col trg5s°35M&N| ----- 70. 
Coll tr 5s Ma 922 opt_M&N 77 80 Surf RR Ist 58 ’24_J&J 99 101}4||Parr Shoals Pow 5s 1952..A&O 73 77 

ppi V ley Byé ower— mCrosstown Ist 6s°22.M&N\ -----| ----- Paterson Ry—See Pub Ser Corp 

ref 58 1945 _._____ S| a ere Chris&10th St 1st4s°18A&0} -----| ----- Paterson & Passaic Gas & Elec 

Missouri Edison EI Se '27.F&A| -----| ----- | Col & 9th Av Ist 5s'93..M&S| -.--- 80 Consol g 5s 1949. ---__. M&s| 90 | -.... 
Mo El Lt 6s May 1921__Q-M/ -----| ----- || Eighth Av cert ind 68°19.F&A|} 100 | --.-- Pa t Gas 1932..M&N| 77 80 

Mobile Elec 58°46 op '10_M&N| 78 83 || LexAv&P Fy ist 582’°93.M&S|_ ----- 75 ||\Peekskill Lt & RR—5s'30.A&0; 97 99 

Mobile Gas Ist 58 1924._.__J&J| 84 89 | SecondAy con 5s g’48gu.P&A\/ 274) 3 ||Pennsylvanta | Ltg 581940-J&J) 86 90 

Mob Lt & (RE ist g58'37.J&D) 90 93 || — Trust Co etfs of deposit___|f 234, 3 Penn & Mah Vall—See Mah & |Shen Riy & Lt 
Cons g 56 1941________- Mé&s| 90 91 || South Ferry ist 5s 1919. ee BEI: \Penn Wat & Powsf 5s’40_J&J| ----- 85 3% 

nd I Lap 58°49_.J&D| ----- 95 | TarWP& Mam 5sg’28M&S8/\/ -----| ----- \Penn Public Serv 58 1962- F&A| n89 92 

Monongahela St Ry—See Phila} Co Third Ave—See under “T.” Pensacola El Co Ist 5s °31- mas 79 85 

weno Valley Traction— 34th St Croast ist - "96_A&O} -----| ----- | People’ sGL a Cope. Chi 
ist g 58 1942 opt '22__J&D 84 85 23d St. Ry. 58 1962_____ J&J 75 85 lst con g 68 1943__.---. «0 96 “5532 

Montana Power— IN Y & Rich "Ges 5s 1021. MeN ational waemial | Refunding A, 58 ret - M&S| 714%) 74% 
Ist &refsf5s19430p’18_J&J| 8834 88% NY&Stamf—ist g 5s °31..A4Z0) -----| ----- | ChicGL&C ist 5s’ d EAL. ahowe a 

Montreal Lt, Ht & Power Co— |, Wstc&ref g48’580p af’l4guM&N| -----| ----- || Consum Gas Ist g 58 36 TE sane 99% 
Ist&col tr g 4348'32 op’12 J&J| 8134) -----| New York State Rys— | Ind Nat G&O g 58’36guM&N) -----| ----- 
Gold 5s 1933 op 1913___A&O 2 90 || Ist con g 444s '62 op "13M4&N 647 | Mutual FuelGasg 58°47 M&N) -.---| ----- 

Montreal Tramways & Power— |N_Y & Suburban Gas—See West|chester |Light’g People’s Trac—See Phila R T 
Coll tr 6% g notes 1919_A&O|} 91 93 ||NY Tel 1st 4448’39 taxex.M&N| 86 8614 |Peoria Bloom & Champ Trac— 

Montreal mways— ||N Y Westch & Bos Ry—See St\cam — Ist g guar 5s 1936....--M&N 90 95 
Ist & ref g 5a 1941 opt...J&J) 74 7. Wiegare 1 Falls Pow 5s 1932_J&J| ----- 9844 |Peorta G & E 58 '23 op '08- on 400° ft oc awe 
Montreal St Ry 434s’22_ F&A) min. 97 |. Refg & gen 6s Jan 1932_A&0| 98 100 | Peorla ay 58 '19to’26gu-P&A| 84 88 

Montville 8t Ry—5s 1920_M&N ie Ceceeeceees || Niagara L 2 P ist 58’22M&N epee Peoria Water Works Co— 

Morris Co (N J) Traction— || Cons & retg g 58’250pt_M&N| -----| ----- Prior lien 5s 1948---.- M&N| 85 92 
Ist 5s J’ne "15 1935__J&D15| --.--| ----- |Niagara Loc A & Ont Pow— ist con 48 1948.--.-.- MEN; 55 63 

Morris&Somerset Elec5s’40A&O) -----| ----- | Istetg 58’54tax-exempM&N ----- 93 a err his Company— 

Mt Wash St Ry—See Phila Co | 6% cony 8 notes 1090. F&A fivast. «s<ee trust g 1949-._M&S 90 95 

Muncie El L ist 5s’32 0p ’12J&J| 86 90 |Norf & Ati Term—See VaRy&P ado mtg cou coll re. y 51.M&N| 80, 85 

Muncie Hart & Ft Wayne Tr— || Nort & Ports Tr—See Va Ry &P Conv deb g 58 1919-..-- F&A! 9434) -..-- 

sauncl 5s 1935 opt 1995, J&J paket Sarai \||\Norf Ry & Lt Ist 5s°49_._.M&N 92 94 Conv deb oe 1922 opt_M&N 78 85 
e& UnCTr—See Ind Un Tr Norfolk St 1st g 5s 1944__J&J 93 95 armors ES | t 53 1958_...A&O 60 80 
ist Mg Gas & Elec, Roch— North Carolina Elec Power— Central Trac ist 58 1929_J&J|f -----| ----- 

mc & 4240 194 19420p'12.A&0| 70 | ----- Ist sf g 5s Oct 40 op '16 A&O 8244 8744 Citizens’ Trac Ist 5s 1927A&0) / ee ee 
Co— North Carolina Pub Serv Co— Duquesne Trac Ist 58'30_J&J|/f 75 85 
Bi ol tg Sear 420 "15M&S| 82 87 lst & ref 5s 1934 opt... -A&O ena | -2--- Fed St & P V 58 May 1°42J&J/|f ----- 70 
931M&S| ----- 74 Salisb & Spencer 58’°45_.M&N| -----| ----- Ft Pitt Trac lst 56 1935_J&D/f -----| ----- 
oeson Hoste tion— North Cal Pow 58 1932.._.J&D) 85 90 Millvale Etna & Sharpsb— 
Ist s f gold 5s 1934___..M&N 50 70 R & cons sf 5848 0p 15 J&D ie aa lst g 56 1923_....... Bem! 30 | «anem 
7 kla) Gas & Elec— \Nor Canada Pow 6s 1928..J&J| ----- 92 Mogens Ry 58g 1928. EE cae man 90 

ist & ref 58 1926 0p'09_.J&D| 92 95 ||Northern Illinois Lt & Trac— EPit lst ag 7S M&S/f ...-- 85 

Nash Rallway & Light— lst M gold 56 1923 ade 85 90 Mount Washington yr 
Cons g 56 1953-0 opt 1908. J&J; 91 97 | Northern Ohio Trac ht— ist & coll tr gu 5s 1983. &0|_ --.--- 85 
Ref and ext ext gol 58 1958_J&J| 67 72 1st consol g 5s 1933______ a re Pitts & Mgen 5s’30A40/f 81 | ...-- 
Nashville 8t Ry 58 1925_.J&J| 92 96 lst consol g 48 1933______ Re tet oe 3 Pitts & Bir Tr 56g1929.M&Nif 80 | .-..-. 
Edgefield St cons * 1920_J&J| 99 102 ist 1 & ref 5s 1956_______ F&A) 75 80 BK &A Trac 661931.M&S\f 82 | -.--- 
McGavock & Mt Vernon— Nor Ohio on, 56 1919. .J&J| -----| ----- Brownsv oe 5e 1926 - eels 20. | aaene 

Summer St istM 6s8’26_J&J| 100 104 | North Ont L Apr ’31_J&J 74 78 W Liberty ist g 58 30.J&I5|f ..-.-. 90 
2d series 6s July 1937_.J&J| 100 107 | Northern States Power Pitts & Chaflerot 58’°32_M&N| 50 70 

Nashville Water 4s ine yh b 4.90) 4.80% lst & ref 58 1941._..__ A&O 85 86%%| Pitts Trac Ist 5s 1927..A&0O} -...-| ----- 

Nassau E] RR—See Bkiys Rap 6% notes 1926........ A&O| 88 a 

Nassau Lt & Pow Ist 58'27 A& 85 90 
ji This Poe: includes accrued int. & Last sale. n» Nominal. 71m London. «Sale price. min. Minimum prices established on Montreal and 

Toronto Stock exchanges. 
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NOTICB.—AI!I bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
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‘ e Bid. | Ast. 
Bonds. Bia. Ask. | Bonds. Bia. Ask. Bonds | 
NY& Co} Ry 
Philadelphia Co. (Concluded) — |St Joseph Gae— Ist 58 1937-J&J) -----| ----- atowey By oe tt TS Gs | 
eee ese taal oo | 2777 | imabe Nov 1 i937 M&N 83 | 95 | Itete SeApr 1'520p'07-A&O) 94 | 97 
The ve Tr is “s:-- “- ter ‘ow — 
United Traction 88 1997 -J&3'f 20 | "35 "| St Louls RR—See Un Heys (StL) mort a ueoledd Re eee 
naa | inate gan te '30 op. J&D 73 | 78 |Syrecuse Gas g Se 1046..--J&3| 89 | “di 
lot M56 1068 A&O| 92% 93 | Bt Louls Springf 5e°33.J&D 90 95 [Syracuse Lake Shore & Nor— | 
pif, 801d, notes 1020_—-- F&A 97%| 98% oc Pung & NET: 50 1098 J4D ne”? | Igy te eer iss er 
g See } r 7 RS RE Sr ae 
Coll wg 88 1967 opt « opt sf. "F&A\n 82 S5 |8t L Tran See Un Rys (S61) | arr Les ire Sacts Me 87 50 
* 58 '62 opt 17_M&Sn 80 82 | St Paul City Ry—See Twin City at g, 9910305 ys ee 85 
Daiby Mota & Ches 8t Ry— et ae Cae 2 M&S 84 88 /|Tacoma Pee Puget Sou|nd Elec 
474 he Phe is oR ae ers ox Gon, gold 3 134 L a5 MSS 80 90 /Tacoma Wat’ Sup ist 58'25.J&J| ----- oanse 
Market treet Elev Pass i IN alisbury & Spacer Ses NoGar Pub Siery_|Tampa Electric 
 1008..---MaN| 80 | 83 | Suulabary Dow gu Be’? opF&A 8234) 8436 rst Mg 581933 st op.J&D) 87 93 
Union fon— eee @ Gas 5s 1937 opt —“MA&N| 
Hi 4 Peods otter aA 04°| 97“ San Antonio Gé&l 58 140 Mas» “84 30° Tar W Pl & Ma Ry—See NY |Rys | 
sopie’e I i. Pow gu 5s awd °o 5 | coches 
People’s Traction Co— San isteate Water ropa F i a 89 |Terre Haute India East— 
P Ry tretts 48°43 F&A) 72 74 || 1st & ref sf 58°33 0 yoy ie ee 
W Phil 2d 58’26.M&N| 95 100 |San Diego Consol Gas a fe & Beal os ~— = = € rel SiS oe op. A | 
Philadelphia Suburban Gas & El | Ist g 5s Bg opt 1 =| 88 95 || istcon Mg Se 5 eat Pe 86 | 91 
fis & West Chester Tree | | tee 28s ideo Lemeieh el |Ry || Terre Hente Bite 30. 34s] ss | 98 
Phila & West Chester Tr— | Sand Frem ‘5 So 1933-M&N) 85 | ----- \Texarkana G & E 54'30.--J&3| 88 90 
MMitge gold 4e 1084--.- -. oe  oenes Pen Fran OSS 68 ; 82 Texas Pow & Lt ist 5s'37-J&D| 8 | 84 
Philadelphia & Western Ry— MR le Texas Public Service 68'33-J&J| ----- goes 
Pitts ae uA 1 i See Philaco ” el |**Gon be Mey 19 1938.-M&N10| ----- Tex Trac—ist g be Szapt J&J) -----  ----- 
<a. a? 32 ue - - 
Pitts & Birm Tr—See Phila Co | SFO«s Mast tas 2) @ Stal eermrr 1960 op aft ‘14 J&J) 5634 58 
P McK ACon noe WF Pon 'San Joaquin Lt & Pow Gon 8 | Adj ine g 5s Jan 1960 9 ME! 8 ae 
c n—See Rys I “ = eer Third L Av RR ist 58g’ 
Portland (Me) * = "26 0ptF&An 90 92. Series C_-_--.-_-___. ‘abe l} 3s gold 1932__.__. ts 65 85 
ay x by A. & Coke— | San Joaquin tens & Owe 91 || wat Be H Ser C ener cee, if 10 25 
Ist & ret g 5 bs '40 opt "20-J&J) 81 86 ||. ist 58 1945 op “a | 42nd St M & St N ist 69 (10 | 
pgrtiana f et merry tO bas] 88 93 || — Ext at 5% to to 1940_.M&S) ed i 
> len Danian Team *.& PTA 945__- 55 | 5 
ist con 3348 1951 op '31_J&sn 60 | 45 ‘Sao Paulo Tram L Sone Ee Se | Sethasuun’ dise'oe ete ASO -..-- enor 
stand By lt & Power | | | liggtenbets Hie olka y Tisha} 00 | “8 || Onin Re iasee loca Peal 70| ~75 
Portland fy Lt & Powei— Sayre iN Y) bles Be 1Gt7 ALO! 83 92 || Westchester El ist 5sg'43J&J 70 | 90 
ist & refat5s19420p..F&A) 67 754 |ayre ON Y e (N Bes 58 Ly, me | Yonkers Ry ist 3s 1946.A&0! 70 35 
Porta Ry ret 58 300p-M&N) 70 ! 7548 p19, Ma&s| 87 | 93 |lrnity-tourth St Croastown Slee N Y | Rys. 
Cit ub con 48 '30.J&D; -----| -.-.-- le a M 58 1946 op ay os Tide ee eng BN | 
Port Ms Elec ist 58 35_J&J; -----| -.--. uylk Trac—ist 5s 194 M&s 5°" “93 | Gen M 6s 1920.._____. F&A) 96 | 97% 
Porto it Ag: ng Foy -yGeeriney aie 1s [Scioto Valle dst Se 102 Mas 92 96 ‘\Toledo | Bow! Green & Bouthera +. 
ico Rys, Li 4 4 , ae 
Potomac El Pov 1296 op. MaD| 98%) 72222] Gene Be'1020' on Ov aN| 83 90 ‘tol bem a Nor St Ry See Lak e shBI Ry 
ow op-J&D) ISA) ----- ! 7 a5 3 98 | TolGE & Heon Ist ¢58°35 A 
Cons M g 58.1936 guar.-J&J| 9454| __-_- | Scran Trac ist 63g °32-M&N| 93 oS Pick terete ssasias| oo | $e 
Prescott G & El ist 6s 3 "40 J&J5 85 90 Scran & Carb Tr Ist 6s "23 54&J 9 0 31 J&In 90 | 95 
Prov. Secur.—see Steam R.R’s | Seattle Elec Ist ¢ 58 °30 op Peal 80 | 84 | Peled en tient & Peso | | 
Public L & Pow Ist 531945F&A| 80 8234) Con & refg sf 53s Ag Se +4 at Gia J&J 97 | 99 
Public Service Co of Nor Ill— || Seattle Ry 5s 1921 opt_-_ Bw ey eee Re 
Public ‘ Tut LP ~y of * 9 sega a - mens aK 9 O14. M&S 80 85 Tol & West Ry lst g 5a3’26-J&s) 33 | 40 
Trust ne \senttio Lig et te ane pi0.M&s; 85 --- Topeka Edison 5s Sept "30. J&J; 35 | 90 
5% men 168 j perbet. -MaN 96 9734 seabte th 1949 opt 1914. -A&O| 76 “80°” Topeka R —59'30 op, "15--J&S) 85 | 90 
notes 1919_______. OM uA cecce| ~coce 
Gen q 50 Oct 11050 0p..A&O| 77%| 75 |Second Ave-—See NY Bye Trenton G& Els Sa 1949-2M&s| 93°) 2722 
Camden Sub ist 5s 1946_J&J| 93 95 |\Second Ave Trac—See Phi . 2 | ‘Trent st Ry ng 5e’38.J&)J| 85 | __._. 
Cons lst 58 1933_.J&D|} 90 94 = Power Corp 68’46.M&S|} -.--- imesegs: Pass | 6a § Sept30'31 ae eee 2 ee, 
Hliz Plaint & Cent Jer Ry— m =rr & New Castle Ry— 3&3} 90 | pee R 
lst Ls 5s D 1 1950__.J&D 75 | en--- wd Foon guar 1931.-_._.. ; oe } Coll trs t vy 5g i’ Le A&O| 9234) edi «le 
ic Hob &P t a0 1049 Man 63 68 ‘sha % oad estes Oot 118 4&0 99 54| 4} lst & ref g 58 1930 opt-J&i 85 | 89 
Newark Pass con 58°30. 343 91 94 | 6% cong notes Dec 15'19J&D| 9834! 99 4| roy City Bey See Un fr (2) 60 | 101 
Newark Term Ry 58'55.J&D| 86 90 |gnreve att & ng, 19-"443&3| 85 95 ae Ser Pz seo one 100 101 
¥ yy Hy fo1924 SEN i Foasne Be 58 ye POWeA 76 83 28th & 29th Sts—See 3d Ave Ry) | 
Nor Jer St Ry 4s 1948_M&N| 65 68 | Stoux City Service Co— iil a ae it n Clg Rapid Transit at | | 
Or & Pass Val let 58 °38-J&D| 85 | ----- | tat & ref 9 fg $8 °28 op. -J&J) 85 nn St Reon 58°19 J&Ji5) 99 1 
Paterson R y—, Contes, Sige) 100 , canoe Sioux City Ist 58 1919 J&J} -.--.| -.--- ¥ yo Cy—istg6s°32.A&0| 98 | ___.. 
2d 6s 14 ext 5% to’44A&0} 98 | -----! -——y Un & Middlesex os \ Ist cons 68g 1934....A&0| 98 | ~7~~° 
RTrSt Ry istM 5sg’21A&0| 97 | ___.. |, Mtge g 48 Dec 11943--.J&D) 68 | -.--- Gable cen Ss « 1937--J&J15 MES foe 
Riverside Trac 58 1960_J&D| 75 83 So Bend & Mishawaka aa 90 90. || Guere i — ii aan 
wo seseny Cos Ki & Erao-— pouty Caentine fe Poa ie | inn & St P Sub 3a ‘ses ae Gere 
Pucbios. & bir & Li oe - ma Sota be ioe opt. 7 RAEN 75 85 || aye § St & St Paul City— 
o & Su — ce 
‘ist af 5s 1 923..." ao 91 95 ! lgouth Cov & Cin St Ry—See Cin|New & |Cov Ry) lew Come ae st isa ako - | Ba 
Fuge Sound foun Co— |) South Fi —See N Y Rys Co (the n Y's hy, le ft 
qcu 58 1933 2R8.-.-d&D 82 88 | South Jer G E & T—See Pub Ser d oD Iss Ry |7% 2 ge py te Aku 73 | 85 
Paget Bo und Tr L ow— South Sh & Bos St Ry y—See Old |Colony ad rn © Pe da Linke! 
ort 6s Feb 1919______ MRA! 100 | . coves ||\So Side El 4 ae 1994 a, op '10_J&J; -.--- Om vag ame a ieee Seed 76 | ae 
7% sf g notes 1921__._.J&D| 96% 98 |Sou Yuba $°23.J&J) ----.| --.-- | $398 Je 6s Jan 1 1948......._- lf 56 58 
es 3 |p tseet Ball Talep Tole, 87 | 90 |\Union Depot—see United Rys St Lou is 
ist consol g 58°32 op-P&A| 78 5 lgon Brvatde ben tated ave ne ‘Union El 43 Pow Co of St | 
Tacoma R &P 58’29 A&O| 80 Ss Sou B’vard—See Third Ave Ry |Unio #1 1932....M «S| 88 | 92 
Quebec Ry L H & Pow— | Southern California yo pa nt it 5 Se Rep Ba Ty ode ae 
Queens Borough (NY) Gave) ° |---| Gonvideb ooMfarls "20 M&Si3| 97 | 98 ‘Union Elev RR Northwest|/Eley 
Gen M gold 6s 1952. -_ J&J\n 80 85 || Gen & ref 2-yr 63 '1919._J&J| 9734) 99 ||Union Ry—-See Third Ave Ry | | 
Quincy (Ill) Gas Elec & Heat— ‘South’n Counties Gas Co of Cal an (Caton | y Ss 1930 conv op.J&J| -....| _.... 
wee cous fe & 1038 19350p’10_M&S| 78 80 | is g 544s May '36....M&N| 85 ) || r zs a eee). ~o-== Reever 
58 1929.-.M&S| 85 | -.... notes Dec 1919___-_- J&D) 9434) 9644) 5% no by Oe aoe Dale 
is) Water 58’31.M&N| 75 80 Southern Ills Light & Power— . ||Union sone S a Por T&a| 80 | as 
Rap Tr St Ry—See Pub Ser Cor M 68 1931 0 sti need 90 95 | ist g Se Dh SS 5 ee ae 
We e837 SS) 98 | ----- Southern aan Mas ‘Union Utilities 38 1944 0 3&3) ----- = 
&Wom—list 58g'253&J) 85 | -__-.- Coll tr g 53 1949 opt-.-. encre| -o--- ei it Eee 
Rhode Isld Sub 4s ’50_____ G45) cones 80 |South N E Telep Ist 5s iaJeD Oe. b. teamen jvaes ° ec eee: Se KN| 80 | as 
Richmond (8 I) Lt & RR— South Ohio Tr—See Cin Day & |To! Tra|ct | we tt Peis tap 70 | 72 
1st coll tr g 48 1952_____ J&s 48 57 | Southern Pow 5s 1930 opt_ Mis 89 93 Unit - 2¢ oon 
Rio de ae o tram L&P Southern Sierras Power— United Elec - Foountes regres ‘orl wee Gee 
add Fg See eR LL 360p'18J&J; 94 97 || Cee ts Set 60 1936..343| 921 97 
Riverside Bnet Pub Serv Clorp || So —See Phila Co _ | United pus | ae 2 --JS&S) 4 
Roanoke W W 6s 1936_ mo 96 97 | Southern Utilities 6s 1933 _ A&O 80 85 |, United ans 2 601040 rp— A&O! 
5% notes 1919. — —— — M&N| 9634 9634! ‘Southern Wisc Pow 58°38-A&O) .....| ...-. lode betstenaT as) “3a7-| i227 
G&E 24 4}48’200p’ iomaes 94 Southwestern Gas & mete _ | UnitedG& © ELSE) e352. a id = 
Roch Ry & 4 5a °54 opt___J&J 3s 8314, lsouthe ref sf ip er ove thong 80 85 Gaited ses Fee’l80p 14 M&N| | 7777 
NE oe uthwestern ~~) —. | . £=};}UGK6G Wd@w FOS 1S50D IS. DAGNM) ..---| -..-- 
a | Wy co cons has @1930.A&0; 90 | .-... ||, 18 Men 5s 1943._____. J&D| 81 84 ||United ~y vo Row Eevee | el pa 
Rooh Byr EE ist betas Men] 0 | fe Souths t Misoour ae as United Light & Rys— ~~ a 
a eas ey te ee See sR if |e 
ins a ceameel- oasce< po ae 
Rockford (lll) Wisctric Go r Ist & ref g 58 1926 opt_M&N| 65 70 8% gold notes 1936 pf. de) 9634) 98 
Rockford & interUrten Ree | | Springfield (O) Ltt €Power—| °° | °° yeh powor & Brace 
0) nter-Ur red ° - 
Eedoulcwtae ines] °° | % | imelewsvoptoiceeal ss |... Badamenaneie| 3 |g 
Ss 1923 op aft eee 10 MeN 80 87 |/Springt & N E Tr—See St L Spri/ngf & P\eoria— ||United Public Utilities Del) 85 90 
Rock B & J ist g 5s’30guA&O|} 80 87 Soemeried (tll) oy & Lt Co— Set 00 SOG... .comeeckens | 
Rumford Palle: Pow 48 Oct1 1945\f ___-_| ____. tr ¢ 58 1933 opt_..J&D} 70 75 ||\United RRs of San eee 30 
Rutland RyL&P ist5s’'46 M&S) _____ 65 \|\Springfield (Mo) Ry & Lt Co— os ts 4s April i ? Fnac "333% yo 
to Elec Gas & Ry— jc ist af gS 5a 1926 opt....M&N/} 81 85 n Tr Co reaee opel 33% 2 
Cons 5s Nov 11927__.__M&N| 94% 95%4|| 7% notes 1921__-___._.____ 96 98 InterchctfsUn So 1994. Mas | 62% 
to Gas 6s '18-40_A&O|} _____ ep thetiees Sprivgticla (Ohio) Ry— Market St con ¢ Se 198 ang sinew 
Gaginew-Bay City Ry— | Ist m 58 1935_________ M&S! 380 84 Unit Rys & Elec ( or Mas} 71%| 71% 
& ¥ Se 1935_____! 75 82 Ist m 5s 1918-1935 _...M&S| Basis 64% = s conan g 43 page er 4 53 
al Tr 58 1920_P&A;} __...| __._- Spting Ve wi wet rot & 48°23. J&D|} 39 90 48 1949 op ’29 oom) “33° oS 
8t Charles St RR N Or Ry|& L Elec of Delaw— ys fone g 5s 3eee..80 2 
County (Til) Gas & El— we 3 i? 3 hy 1926 opt...J&D) 88 90 5% conv notes 1 oan 71 ——— 1 
ist cons guar 5s 1959...M&S| _____ pee 6% gold notes 1935..._A&O| 75 80 " 6% conv notes 1922__- Be 














> Basis. / This price includes accrued interest. & Last sale. 1 In London. n Nominal. 
Montreal and Toronto stock exchaxges. 


# Sale price. min. Minimum prices established on 



























































AUG., 1918.] GENERAL QUOTATIONS—PUBLIC UTILITIES 43 
NOTICE.—All boné prices are “and interest” except where marked “f” and income and defaulted bonds. 
——y 
Bonds. Bia. | Ack. | Bonds. Bia. | Ask. | Stocks. Por.| Bid. | ded. 
Unit Rys & Elec (Balt) (Conc Ww Gas & Electrio— Columbia Gas & Electric...100 33 33 
Balt Sparrows Pt & Ches— | ist g 58 1952 0pt1919_..J@D; 82 85 \Cokambte SC) Ry Gas& E1100 40 aa 
ist g gu rt Pag 1953_.__.F&A 91 Wisconsin in Minn ht & Pow et a 100 (78 90 
Balt TracColstM 5s’29.M&N| 9834; 99 | lst & ref 5s 1944 op 19_MaeN 81 85 ‘Columbus Ry Pow &Lcom.100 15 18 
No Balt Div 1st 58°42._.J&D| 98144) ----- lhworeester & Conn Eastern Ry— Preferred Share 0 70 80 
Cent RyconMg5s1932.M&N| 97 | -.... |_ ists fg 4349 1943.._---. 80 | -.«.-. | Peete Boone nncenen 40 42 
& imp 3092... AR °° 87 |. case | Wore Con 8t Ry 4348 1920.M4&S) -..-- 95 |Commercial Pilon oles (gu) 25 254 18 25 
City & Sub ist 58 1922.J&D} 97 | ----- | 1st & ref g 434s 1930....F oP 1. esene Commonwealth-Edison 101 1014 
Ro El ist 58’42 M&S} 996 98 | Debg 5s 1927_.-.-.- 7M 85 90 | Com’lth Pow Ry & L com.. 100 20 25 
Unit Rys fee Unit P&T i ore & Clint ist g 5a °19_J5 06 | .-... i, Met ern 100 42 47 
United ~e t | Worc&SouthbStRy4i4s.22M2S| 88 | -.... Coney island r ave BR..100 70 80 
Gen g 4s July 1 1934___.J&J 50 50% Worc & Web St 5s ’'19_J&D 0534] ~-..-.. Connecticu pref_...100 79 84 
Cass Av & F Gds Ist 5s 1912 Yonkers Ry—See hird Ave Connecticut Ry s & Lighting. 100 46 50 
Ext at 444% to 1922..J&5; 94 | -.---. York Haven Water & Power—j| | — | Preferred........_-..--- 57 52 
Lindell Ry ist g 911 || 1st 5s June 1 1951-..-.-. J&D) 85 90 |Cons Gas, EL & P (Balt)..100 93 100 
exten at ‘4 r/) to ’21_F&A;| ----- 97 | 2d 6s May 1 1924-.--.-.-. ac 65 75 Consolidated Gas (N See under N| Y City 
Compt HUD Ter 68°13 | Cons M 58a May 11957-M4&N| 4714) ---.-- Consolidated Gas (Pitts) pf..50 d@ ..... 20 
Ext at 5% to 1923.__.J&J| -.--- 95 York Rys—istMg5s19370pJ&D| 87 90 |Cons Trac of N J—See Pub Serv Corp 
8t Louis RR (B’way) 5s '¥ wn & Ohio River— be oaen (Utica) oott... 32 55 65 
ext at 44% to 1920_M&N| 95 | -.-.- 1st 5s 1935 opt ’15.A&0/ | 90 95 _| 5% preferred........... 65 75 
Union Dep con 68g1918.J&D} -----| -..-- 'Youngs-Sharon Ry & L—See M\ah & 8 aie Ga oa B preferred__......_.. 100 97 |s 105 
8t L & Sub ist 583g 1921 F&A| ----- 97 | Zanesy Ry L&P—See Col New |& Zane e Consumers’ Gas oa yp I ES Sago 
Gen g 5s Apr11923guA&O| ----- 58 Consumers Pow ce tang | Fv 100 9 =75 80 
StLouis Trans Co5s1924 A&O} 47 50 | PUBLIC UTIL STOCKS Par. Contin Pass Wy Ph hila RT’ 
United Rys Invest t Cumb’l’d Co (Me) P & Lt_.100 20 30 
ist lien colltrsfg5s’26M&N| 58 69 | Adirondack Elec Power... 322 16%; 21 I i is Mia oe wocc 75 
U 8 Pub 1 '27__F& 87 93 Preferred .......-.---.-- 100; 70 75 |Dany Champ & Dec -..100 87 95 
U 8 Teleph 5s 1919__._____ J 9234; 94 Albeny Bow Southern RR com-..100} --.--| --.-- Dayton Power & EER 100 18 25 
United fon ) I Gees eee ce RRR 100] «-.---| --.-- CI sia cam essiteicaices 100 75 81 
Deb g 434s 1919___._._ M&N| 80 85 | Allegheny er P Co Da ~~ & Western common.100 --...| -.--. 
g 444s 2004._..._- J&D 40 45 | Amer Cities Co com-..-..-.- 100 1 64 Preferred ....ccncncacanutOO ° wenn. 60 
-: , Oe ariphrend 40 45 PRE... sak taacennes 100 64). -.--- Denver Gas & Elec pref_...100 --....) -..-. 
Albany Ry con M 5s g°30 J&J 80 84 | Amer Dist Teleg (N ia n 15 20 | Denver & Northwestern Ry.100 20 25 
Gen aN 80 85 |Amer Dist Teleg (N J)----100) 56 59 | Denver Union Water_.----- 100 ©6319 21 
WTurn&RR ist g6s’19M&N| 9634; 98 | Amer Gas & Electric.._.-.-- 50\d 81 83 | Detroit Edison_.......-... 100 103 105 
2s Sie SESS M&N 9644 98 oe eee 50\d 39 40 | Detroit United Ry__..___.- 00 80 88 
bigs 2 Ry 58 g 1942.A&0 75 80 | Amer Gas of New Jersey..-100 70 74 | Dominion Tel Oanadea)...00  ssnc} Levee 
Onit Tr (Pittsb)—See Phila Co Amer Light & Traction----- 100} 186 188 | Duluth Edison Electric_-_--_. 100 35 40 
United Tr & El (Prov) 58°33 M&S} ----- 86 ga: Seer 100; 93 95 Preletrees ..o.ncnccneccnn 100 §=669 74 
United Util ist 6s’430p’18 J&J| 87 95 Amer Power & Light..-.--. 100; 42 44 | Duluth-Superior Trac Co_..100 -.,-.| 41 
Utah GaséeCokelst5e'36, PS «| ate Bete ee noe eee 100} 68 70 o> Rae etineeate 100 43 55 
Otah Lt & P cons g 48 °30_J&J; 70 80 Optional warrants 1921...--. ae 3 Dugucme Light—See Phila Co_ 
Utah Lt & Ry (Salt L City)— Optional warrants 1931...-- a 3 6 | Eastern Penn Rys com-_...- | RST, BB cet eee 
Cous Ry & P ist 5s 21 —J&J 92 96 Auer Public Utilities...... ae 20 | East Read’g El—Ses R’d’g Trac 
Utah P & 2” let 58 1944__.F&A) 831%) 8314) Preferred__.-...-.-.-.-. OO wasce 45 | Kast St tee & Suburban-.100 Shvonbat : soem 
Utah Securities Corp— | Dividend scrip......-.-.-_. 60 40) OIE acme $c ckGal Seawie 
6% notes Sept 151922. M&S; 8514; 87 | American Railways Co..-.-. 50\d 14 16 Edison Elec Illum (Boston)_100 « 135 137 
Utica El L & P 1st 581950. J&J) ----- “aes i... aa ee 100} ----- 70 | Eighth Ave RR—See N Y Rys 
Utica Gas&E]l ref&ext 5s ’'57J&J3 86% 89 14) Amer Teleg & Cable guar_.100 0 60 | Electrical Securities pref....100” > 4 85 
Utica & Mohawk Valley Ry— Amer Telep & Teleg__-.--- 100} 92%) 93 lectric 3 Invest seagrass | ae “Se aeyne se aa 
1st g Bal SS Spetepatips 75 85 | Appalachian Power---.-.-- 100 3 436) :: PRNINOE, co ccccwiconsaue 100 53 Putin 
~— - L Ist g 58°39 M&N 95 100 SES « ccwsonacondun 100 22 28 | Elec Storage Bap BP eg Ind. & ¥ tec, “Co 8. 
.  . Seaeeegeee J 94 100 | Arizona Power-..-...-..-.-. 100 7 10 | Elizabeth Gas Light....-..--. 70 tt Secce 
nod 4 58’30_M&N Oe. i “Seawa PROENE so nnenccacscuwe 00 50 60 | Eliz & Tren mi ges Pub ioe Mn 
Vontucs CoPow ist 68’36_M&N/| -----| ----- Arkansas Val Ry L& Ppf...100| -----| ----- Elmira W L&RRistpfvytc.100 88 95 
Vermont Pow & Ltg 5s’27_M&S| -----| --_-- Aiken Ry & El_...100 2 10 | El Paso Elec Cocommon...100 -.-.-. 90 
ay 4 } a 581942. J&D| -----. 85 EERE aN, 100 10 30 eae 00 = 80 85 
Virginia R Power— Aurora E & Chicago-.- a0 ences] moce- Empire & Bay State Teleg_.100 50 60 
lst &r f 3 ee J&3;} 77% 79 WE oo achive scent «sns~ 10 Bape © DistrictElectric_...100 -.-.-.| -. ~on 
Nort & Ati Term 58’29M&S_} 80 85 | Bangor Ry & El Sitioa=~100 30 40° |. PRION. hon cccdinian 70 75 
Norf & Ports Tr 5s8’36_.J&D)} ----- 79 | re eee 95 100 Equitevle IliG L (Phila) pf- +4 95 100 
Wash Alexandria & Mt Vernon Lone EY REI *30 SIRES apm erer Essex & Hudson Gas_-__.--- 115 120 
wit, a 5a 1955 o oo ae 70 75 Bay State St Ry 1st pref... 100 seeoat seoce | Fairm’t Pk & Had Pass fig See Phila |R T 
n Balt & Ann El— Telephone (Ca -.-100| 130 13114) Fall River Gas Works_-...-- 155 160 
3s Mch 1941 op__.M&S| ----- 82%) Birm By Light & + pan w-me| ----- a Light & Trac ne 7 10 
Wash’ n (DC) Gas 581960.M&N| 94 9544|__Preferred_..........---- eames ee 3 och: /! cia ics Seasilaaias 100 35 40 
Wasstngeen-taane Wat L & P— Blackstone Val Gas & B__.-- 50/4 55 65 Feieral Utilities. ......-0-- 100n 1 5 
me © @ 2961..-....« &N| 94% 98 a NRE SS 100} 90 06. | SE cabs cccknwn 100% 1.06 32 
Wash Ry & Elg 48 1951__.J&D) 68 68 4) Bleeck St & ty | Fy—SeeN YRys Ft Wayne & Nor Ind Trac..100 --.--| ----- 
Anacost & Pot 5s 1949-.A&O) -.---| -.-.- Secmtanes & Normal Ry &| | .. | _ Preferred.........-.---- 100 -----| ----- 
Guaranteed -........___- jamal Cmmisaa L pref guar............. 1 87 95 Franklin Telegraph me 35 45 
City & Sub 58 g 1948-.__F&A| -.---| -..-- Boston ne evated BR... cn <0 100} 97 100 | Galveston-Houston E1Co...100 19 | -.-.-- 
Metropolitan Ist 581925 F&A| 9244) 95 | West End Street Ry com- 50 d 47 48 "BS eree 00 «(59 65 
n Water Power Co— | _ Preferred 8%.----...-- 0\d 5634, 57 |Gas&ElecoftBergenCountyi00 70 | 80 
Consol & coll tr g 5s 1929_J&J 93 96 | Boston Suburban Elec. pe et * eames 3 |Gas & Electric Securities. ..100 225 
lst refg &° 1939 op____J&J 93 96 Pees = ec be es we O par)|@ .---- 20 PORNO | nicccasucinbin 100 85 
Waterloo Falls & No Ry— Boston & Worcest Elec.(no par)id ---.-| ----- General Electric—See Ind. & M isc. _ = 
lst Met gs 1940 0p °15_J&Jnm 55 | .-.-. i ES Eanes (no par)|d 2514) ----- |General Gas & Electric. ---- 100 PRY 2 
Watervilet Turnpike & RR—See|Un Tr (Alb) | Brazilian Tr L & P Ltd__-._ ie sas 364%, Cumulative preferred....100 -.... 20 
estchester Elec—See 3d AvRv B’way & 7 Ave RR—See N Y |Rys Convene waned "160 EERE 10 
estchester Lt Ist g 5s’50_J&D) ----- 92 | Brooklyn Rapid Transit....100) 40 41 | Georgia Ry & El Co stmpd- 100 112 115 
N Y Sub Gas—lIst g5s’"49M&S} 75 85 Brooklyn oi Oa ae 10\d 12% ; 374) OS Ree 78 84 
West Chester (Pa) St Ry— Brooklyn Union Gas__._._. 00; 80 Georgia Ry & Power ceceonaae 10 12 
lst g 5s Aug 7 1932____- PEAl 80 | cacce Buffalo General Electric_...100| 100 101 ail wetersed.. egeocceses oe 82 85 
West End St—See Boston El Calif Elec Generating, pref-100| 80 85 preferred _-....-- 16 18 
West End St Ry—See Boston El Calif Ry & Pow _ RE ae Golde & "Stock Poles (gust) 72100 85 100 
Westerly L & P 5s 1937___J&D 90 95 | Calif St Cable RR(San yt 5914) ----- Grand Rapids Ry preferred.100 50 60 
Western ee "y Power— Camden&SubRy—See P Hackensack , | ean pe 35d 22 tached 
Ist sf 53 1925____-____ M&N| 75 a ee ee 100%4|| Preterred..---2-2.---.--- $4 22 | 2-2 
Western N Ye Capital Tyee oe DC)-_.100\z 88 89 | Harrisburg Lt & Pow am ere 42 44 
Ist & ref Vib 1987 op'12_J&)} 30 | 40 | Carolina Pow & Light,com_100} 26 | 30 | Hartford Electric Light....100 167 | 177 
Western N OE peter team 100| 85 90 | Hartford City Gas Ltcom...254 32 40 
lst g 58 1946_-_._____. 75 80 |Cent Arkan Ry&LCorp pref 100! 80 00 || Prefetred......---e-e-e-2 25d .....| 45 
W Ohio Hey —ist 5a jou Man Sedouk @adun Cent Crosst RR—See Rys | Havana Elec Lt & Power_..100 9544 97 
Western Sta ric— Gent PkN&ER RR—See N Y Riys Be! ateebirbatrenyieae 105°°| 107 
lst & ref 5s 1941 0 .  SeD 8444| 86}4) Centrai & South Amer Teleg. -100) 100 104 | Holyoke Street R a RY 55 
6% notes Feb 1927_____ al saces 39 | Central States Elec Corp..-100| 10 13 | Houghton County "Biec L822-254 12 15 
Western T&T Col trg 58’32.J&J 83 Silt: ween 100! 60 ae BE OU Bioeth re 25a 20 21 
West Un aa Colltr5s’38_J&J| 90 90 | Chic City & Concom part ctfs(t)\@d 1 2 | Houghton County Trcom..100 15 20 
Fdg & RE M 4}48g'50.M&N; 80% 2 | Pref partic ctfs_.__- (no Dar) |d 18 16 © Do dninaad 100 70 75 
MutUné6s ext at 5%to’4IM&N/ ---.-- 99 | Chicago City Ry_....._.._ ee 100 | Houston Gas & Fuel pref...100 87 95 
Bosthw n ngu 4248 1934_J&J| 380 90 | Chicago Elevated PEGE. saewe 3 | Hudson County Gas_....-. 100 110 120 
Woes © - nited Gas & i a as lon PO nan nn 12 138 | | Ettinote Zutons common... 108 35 ogge° 
sté&ref 58 "5 i) partic ctfgser1_..; 53 58 | Preferred.....---.-------100 -.--- : 
West Liberty St Ry—See Phila |Co Berles Siete ‘ Eat Bone 14 4% | Mum & Power Securities...100 15 25 
West Penn Power— Series : eS Cs SNES it 1 PRG. .cxtcenexanns 1004 ...-- 85 
ist M 63 IBo8iber Cn SeD| --.-| 98 |\cntengo Sub Gas & Missisis_ i600 uj ix Indians Lighting 100) aa--| 37° 
8 3 | eae. | ee fo ie) Beep: | Indiana Rys co Rise 
West Penn Railw  Dctparbeederscucnces ~~ Tipoepen (aeeea |) Prete intone seer men 100 90 | 96 
1st g 5s Jan 1 1931 ah sh hel A&O| 86 90 | Chris & 10th Sts RR—See N Y |Rys Indiana Union Traction .....100) ee---| -22-0 
Pitts McKees & Connells RR Cincinnati Gas & Electric ...100 71 73 | Indianapolis Gas.-.....-.-. 50\d 52 55 
eg heresies 8 | 1 Seamastomenc tn | 1 lines gimmem Cg i) 
enn neinna amilton 100 baie andl 5 ndlanapolis St Ry Co..-...- 3) 
W Phila a ON Sy eee eC Pe eteceey | * ‘ee 75 |Indianap W W Sec, pref_...100) 86 90 
Whatcom Co Ryalt So 3OMAN 80 85 |Cin New & Cov Lt & Trac..100 68 70 | Interboro Consol Corp v ¢ c_- Vie 73 if 
aces | et |’ (xD. 2.) 59 62 || Preferred.......--.----.- 37%| 38% 
ist M 5s 1941 opt____- &N 85 90 | Cincinnati Street Ry._.____ i@ 4514) 48 | Intermountain Ry L & P pf 100 95 98 
1931_..J&J| 84 92 |Cincin & Subur Bell reo -5 4 65 72 | Internat Ocean Te log (epee) i . 80 95 
Wilkes- &E 5e’550pt.J&J; 9214 95 | Cities Service...........__ 207 208 |\International Trac (Buffalo) 100} -.---| --.-- 
Win coll ta 58 1951 MAN 15\f 30 40 Cite ans ik y —See Phil] oe - ‘7? ST eaiiiarndean 100 Sg oR rac 
& == ass PhURT CE cit EE oleae | ected 
Wilkes & yr Val—5s '21 A&O}_ 93 97 | Citizens Trae ~hoe Phila RT T \Lnter- tate Rys preferred... 10\¢d 4 8 
Wilkinsb & E Pitts St Ry—See |Phila Co City Pass Ry—See Reading Tr J acksonville Traction com..100} 10 20 
Willapa Elec 68 1923__-.__- J&5) 75 85 | City Ry (Derton, Ohio)....100 90 100 POOR. <cocetsuncesunn 100; 50 55 
t Rhye g5e’39F&£A| 80 90 Re MRE 00; 100 105 | Jersey Central Traction....100| 15 ae 
B (Del Co— Clev Painesv & Eastern RR. 100 oe ee | Kansas Gas & Electric pref.100\)a _....| -----. 
ist & refs £ 58 1949 op. M&s 80 85 Clev a | 94 94 34) 
Winnipes st ref 5s '35 ual Oe bgoas Cleve Southw & Col iy 2-100 steno, abant 
Conv deb 68 1924.....- M&N | 86 89 ‘Colorado P power inneenpendio 100; 22 25 || | 
i... aortas .100 95 100 |) ' 
“a Purchaser also pays accrued div. 6 Basis. d Price per share. not T Tice includes accrued int & Las Sailr. m Nominal o Per cent 
par value. «Male price. 2 Ex-div. s Excrights. () Without par value. =. Stata prices established Montreal and Toronto stock exchanges. 
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44 GENERAL QUOTATIONS—PUBLIC UTILITIES [Vox. 107. 
Stocks. Par.| Bid. | Ask. | Stocks. Par| Bid. | Aak. | Stocks. Par.| Bid. Ask. 
| | _Richmo d Light & RR. 10 20 
Kentucky Securities Geep.- 108 oda 27 |\Northern Ohio Tr & L pref-100 --.---| ----- ond Light & RR_____ 
augue SUiphens....---- 1 -7--| 9% (ig Gamete 166 Powcom- 109 te lee es Ropers ie 6 | 70 
mo SERPS +e 50\d 47 49 ||\Northern States Power-_-.--- 100, 41 42% San Joaquin Light & Pow__-1 eit 6% 
County Biec & Pow..100) 88 i ts ~~~ 2eeSeraaes 100, 80 83 . Prefe: avi ng RRL "| BRIA FE - 
SP 9 ama Ps <—— lmaheet MME p= aehee: Me 
hetihsnle leiden ait 5 US aR | Soi cinerea tin sis 
- 3 nib ibe win aiminwae 100, cncns] os-e ‘Northwest Electric. -...---- = 10. 1144 ‘Scioto Valley Trac com.-.-__100 sap 
Lake Shore Elec common...100) -----| ----- ERAN 100} 7134; 7234)| First preferred._...__.__ 100 95 | 100 
lly Senos Ramanan est Hosthwenern Teleg (guar)..-20¢ 2 | 3356 goranton let, pret ~------- : | 
eel ae a eee ae te Mle tr eS > Regent | p dep 5 oe * 11034 iiise 
ancaster Bo(Pa) i Ry&Lt pret 80 d 45 47 CE itaditnonnewe io” 7a) canon Shawinigan Water & Power.100| 110% % 
Laurentide : er. cnn neasve 169 ||\Ohio Fuel Supply ---------- 25\¢ 42 | 43 ery ne Thon Middlesex ~=100 4 z= 
Lehigh yo d8 8% Ohio Gas & Electric pref....100| 85 | erie u ene ison com-_.._ 44 4 
Lehigh Valley Transit com... 50/d - ---- a 100, “88°"| 91 “South & Atlan Toleg Guar)_.25|d 16 | 22 
Lincoln (Neb) Gas & EI Lt..100) -..--) --.-- Ohio a een... 5 | »” ae og Eng ng Tele nn 98 99 
Little Rock Ry & Elec..-_-- 100 +4 -<-<--- } oO ESE, aaa 25,4 “35iZ: 26 uthern Utilities com_....100) ----- ----- 
Pref: rred wecececooooro 4 VV [| ewww | kiahoma Pref erred creas e2ecsecocas se Seeec0|. e®ece 
Loue Star i iihtecniiannatin Se 8 135 Omaha & Council Blutts....-100 +4 | a a ~ neg a Publi c Servic e Corp 
Louisville Home Telephone.100; 102 | ----. i > aes 100) oe, . ~ a eo wrese| mnece 
_ Railway Co_-.--- 100} 75 78 |Ontario a ty! aor t os ae 100} ----- | =-<-- |Southwest’n Pow rs Pp ne “S| 7e<- 
a ia aid 100) 85 90 |\Oro Electric Corp, pref.---100 20 | -..--| Spokane & eo al ap st a 
Lowell” Electric cere Hp +22 <a lOttowe ioe, Heat & Pow--100 PPEBE- . Sa gprinstiens (Mo) iy ae a <7: phe *ee--l “gan 
wen nere-------- me neon. ...-.-<--1 -----| 
Meahoni s “4 & + L, pref. 87 95 Ottumwa (Ia Ry & Lt pref “400, ai ian | tence | gpringtield -)L. ie ¥¢ P.pre see + fr 
)..--100| 96 100 pecans & At antic Teleg (gu).25¢ 12 | 16 xing Vans y Wa Sage cot a, oe : 
Menufac Li & Ht. Pittab.—. 04 4874 -.,.- 'Pacitie Gas & Electric. i00, 35. 26 Stan rd Gas & Elec (Del) | of 
arcon mer- 4: 3%| First preferred__.._._...-.100| 8034 8114)  Preferred__...__-......-- 
Masa Electric Companies - -_ 100 154,' 2 Seth comers (old pret) 100, wsccs| ences |\Superior Water, L & P com. = 7 “gee 
, Stamped__.._. 00 16 17 | Pacific Gas S Elec (Ariz) pf-_ 100/4 80 90 ce EEE ES — 100 108 
Massachusetts Gas Cos_...100)z 81 83 ||Pacific Light Corporation ....190) 114 | «-.-- Tampa Elec Co_-__-.-..--- : : 
al ag 65 67% Prefe LS meamancnddlOl «sas! ooscunt ne ae oe F em... 1 Ps 1 
Massachusetts Ltg Cos com_ a eo: 10 | Pacific Power & Light peel 199 S65 | saeee eee 100 : : 
AIRS eas a 70 75 |\Pacific Telep & Teleg-----.100| 17 2s Terre Haute Ind & East_.._100 “a es 
segnpia sion iy Si-=°-300) —nn-| oo) Brera ae a9) | |gerre Haute Tr A Ltpret=--100, 88 | -.>. 
Mexican Light & Power....100/ 20 22 || en anaes es ee Texas Power & Light, Porel.. 100) 85 
Merican Telepeh ee ees ee 'Paterson & Passaic Gas & EI. 100) 85 90 ||Third Ase L ‘i hk 3: Sree 100! 19 19% 
Mexican Telegraph __--_-_- 150 | 165 Pawtucket Gas preferred_.-100, 82 85 Toledo ng ¢ Green & 80-109] -----| ----- 
= ecboheetate aE, — shemammebes ta (S24 Sa eo 
DR i ecm. - 4 oe ee na lGOl -sasal! isenme Se ON dared geeks 
Mexico Ss aes aslee SUMS See kak canawa / Pennsylvania Water & Pow- 100 64: | wens Toronto Railway_._....._- 5 ee ae 60 
ichigan os Res  ieuaela tia 100| 75 85 {Pensacola Elec Co, com-_.-.100| ----- 10 Pow = “ ht Co___100 “sa*| “583% 
Michigan State Teilep pref_.100; 70 75  S > aaa 100 -s-55 75 oe tt oO 
Middle West Utilities_..._. 100| 16 18 ||People’sG L & C (Chic)_.-.100) 48% 4836 Tri-State be ee & Teleg_.__- tr ae ie 
|. Sey 1 38 42 /||People’s Nat Gas & cee "are 4. ee, See a an sis 
Mato! Elec sippt & Lt pref_._.100) 83 88 ||Phila Co (Pittsburgh)_~---- 50d 28 28% anew (N ¥) ES 1 
iver Power_---100 14 17 5% pon-cum p ~F ---- 500 25 | ----- ||\23d Street-—See N Y Rallways pe a 
atl dblcas ie i ooo we tne 100} 42 50 6% cum | peat 50\4d 33 34 |Twin City Rapid Transit___ 100 * at 
Mobi s Blt rat 100 "60°7| “B87” sete ee Ba oe tool 137 | 139 
Mohawk Valley Co___.__-_- 100} 50 55 One it Rey a ee “ge--} pn as ETE od 
Monongahela Val Tr_.--___- 25d 14 15 uesne Light pret ar -100| 92 95 U0 Ry (New Bed,Mass) 100! z .. 
i, | aera DIG nes w sl aieetew! Pu eral St & poesent V a Pee ene Union of Ind com_.-_.- 100 % a 
Montana Power-_........-. 100; 65 68 Pitteburgh & B'ham ME adatioal  : walimis t Dp referred___._.___- 00 wissesiies 4 
_NaCncnananacape 100; 101%) ----- ted fon pegenven 50\4 “so73) “arts oa, peepee --- ~~ 100 . 
Montreal LH & P one bb teka 78 78 4 |Phila Electric (full paid) ___-- 25d 24% 2 4% oe re 5 notes ped ae -- 2 = a 
Mont. Telegraph _ ---.--- Oh atesth sonud Rap Tran Vot Tr Ctfs. 504 25 | |25%4/Un te | ee i : 
Montreal Tramways com...100; 150 | -..-- Citizens’ Passenger guar_. 50/4 ----- k 273 ||\United Gas & Elec anne? Pe ee 
ontreal Tram gears Genes: 23 Continen Pass Ry ($29 pd) 50/4 ----- k114}4| First preferred__-......- rns | = 
ountain States Tel & Tel_-100) 94 97%| Fairm’t Pk & Hadding’n.. 50\d ----- 58 Second prefe erred | --5--- 100 aren 
unicipal (Aibany)-.-- 118 122 Fraukt'd & Southwar Paes 00 ----- + 2854 [United Gas & E et pt. 100| A a8 
Mate seater enone a 85 | 90 Groon & Coates Sts ($15 pa)sold ~___|k 1173 |United Ill Co of New Haven_100| 205° | 210 
Narragansett Electric. _.___- 50\d 59 67% Hestonville M & F com__ 50 Se widiaanal s 3244 |United Light & Rys com -__100 r+ 4 
Nashville Ry & Light tot 100 50%) ---..- Preferred_____________ ee k 58 | Lh may referred__________ 100 : 
National Light, Heat & Pow.1 2 4 Phiis ran & ($233 paso siciicgtis k 115 United ys of St Lou—Com_1 “ia 15 
Se og, 25 30 Phil & Gra {$25 pd) 50\d _._-- k 74%) Preferred_____-_- poe al | 2 te 
Nebraska Power -g----100|} 85 94 Philadelp tion.... §0j¢ -..-- k 67% United” Rys & Elec(Balt) com 5 me oe 8% 
N idated Gas_-100| 380 82 Ridge Ave Pass ($28 paid) 50/4 ___-- k 236 ||United Rys Investment Co- = le 
New Bedford Gas & Elec...100) 148 | —-__-- 2d & 3d Sta Ry guar______ cS eee 8 199 pS ESERIES: 15% 80 
New Bedford & Onset g 7 -=100 SEO cance 13th & 15th Sts Passe Ry .. told iikantd s 208 |\United Trac & Elec (Prov) - 100 "757" ° 
New be a Co com..... = = a Passe nag 4 55. 504 “3752 Se cl tee Utilities.........-. fi = | 
Firs om mane oseececcce on nm 4, ve Preferred -__...-.-.-...--. | 
Second. pref SR 55 60 Ww Passe guar... 50\d ----- 168 ||Utab Aten zs Light ptet=-"100 85 75 - 
New E gland, Power Pt 92; 96 ne Bluff Co pref__-_--__- 1 94 97 |U 1 % 
New England Tel & a ae 8244' 8334|Pittsh & Birm Phila |Co Virginia Ry a aa Lehane 
ew Haven 8 Lis pe A. 31%, 3214 )|\Pitteburgh Oll & Gas______ 7 7%\_ Preferred__-_........--. | epee | -g53 
New Haven Water-_-___.---- 78 80 ortland (Me) Gas Light_ a d 50 55 || Wash Balt & Annap -._.-.-- 50\¢d 30 | 4, 
Bg SP itso a8" 1h) Rae ay nore | Reet ee aL Bo 
ney York City—Conso Gasi100' 90 91 ||Porto Rico Rys Ltd aay RE 100} 27%; 30 ||Wash-Idaho Wat L& Ppf..100) 81%) ss 
N Y Mutual Gas Light...100, 110 125 i RTE RS Maal: aaahiok pawell Wash (D C) Ry & El com_._ 100 Ss +4 
New York Railways_-___-_- 4 2 5 ||Providence Gas___-...-...- 5O0\d 55 63 I nit cokeapiuan 100' 69% 
Bleecker St & Fult’ n F’y_ ie: 2 wdewal Public Service Corp of N J_.100| 97 93 4 | Wash-Virginis Ry, pref --- - - 100) ennw-e| « 3" 
Bway & 7th Ave eae 135 150 Camden & Sub 5 pald)__ 25d 15 20°" || Washington Water Power Co100! 57 
tral Crosstown 7% --100 ‘dteiin Stal: «< etensnioed Consolidated Trac of N J_100} 63 66 || Western Ohio RR ctfs__-__-_- 100 cgzes| ~aae 
pher & Tenth Sita. 100, °92"| 105 "|| Elizabeth & Trent com." 504 25 | --.-. Western Power-.-......... 100) “13 i4 
gO Ne aaa 270 300 Se eepepmanes PTE RE ie gees, Ree SS 1 5 5 
St & Grand 8t ea 200 240 Rapid Transit St } my:Ce..108 300 4) aasms Western Rys & jaghs pref ...190 sonal) ie oa 
Ninth Ave guar 6% capaiibae OE ttl: cued ersey Gas E Trac 100; 105 115 | Western States Gas & Elec__100 -za--| 26 
Bie Bixth Avo. pCR ioe 112 120 es Bervice Go of wet ii. is ae 4, peered == Telegraph __ i” 19 4% 79% 
Re CO, A Cr egraph__ 
ty-third St gue... 190 220 260 et ——~ Trlit& ae 12 14 || West’house Elec & Mfg—See un oor ee a 
N yer Richmond Gas_____- 100\n 10 20 | Preferred........~.-.-.. 100} 42 46 ||West Penn Power pref-.--- 100; 82 70 
N Y State Rys commen... 100 20 25 Quebec Ry Lt Heat & Pow .7100 1734, 18 ||West Penn Rye preferred-.-100) 65, Sis 
Seeeeare ce 100! 40 50 ||Railways Company General. 10jd -._.-| -----||West Penn Tr & Wat Pow__100) 5 60 
Niagara Fails Power ——---- 100) 168 | -5-_- Rap Tran St Ry—See Pub Serv |Corp \|__ Preferred - -100) 5 : a5 
Norfolk Reiwer ey Ba 20 ||Reading Traction._......- 50\d 23 26 || W’house, Church, Kerr & Co-_ 139) 4 - 
Northampton (Ml t Ry_ 1001 yay 70 3 Passenger eae sae 50d 105 110 || Preferred .....-.-.-...-- oO 7 48 
Northern Cal Sone Cons_ 100! 5544 cinee ast Reading Electric Ry- sce 70 75 ||Winnipeg Electric Ry _----- 103) “35-"| $0 
North Ohio Elec Corp, com. (+) id 20 35 = t & Lt, pref__50\dn 80 90 || Wisconsin Edison oemamen. - 100| = 4 
Preferred... .....-.....- 50 60 Repunile ce Ry & Lt com --100 20 | at ee P ae F 7% 9% 
| Ce ree eee ass ¥ a SS sol 30% £32 
a Purchaser also pays accrued dividend. e New stock. h Ex-stock dividend. k Last ate ~~? In London 


n Nominal. s Sale price. 


In the rearrangement of our quotation lists we classify under the designation 
ppear under the previous two headings, namely 
we put “Textile Manufacturi 
antee and Safe Deposit Companies” under separate h 


all issues which do not a 
case of stocks, however, 


Bonds. 


u Ex-warrants. 


d Price per share, not per cent. 
» Old stock. z Ex-dividend. 





y Ex-rights . 


,’ “Insurance,” “Mining, 


+ Without par value. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


‘Railroads (Steam)”’ and ‘‘ Public Utilities.” 
” “Real Estate and Land,” ‘Title Guar- 
3, then follow with the rest of the ‘‘Industrial and Miscellaneous.” 

___ NOTICE.—All _bond prices are “‘and interest" except where marked “‘f” and income and defaulted bonds. 


‘Industrial and Miscellaneous Securities,” 
In the 
































Bid. | Aak. Bonds. Bia. Ask. | Bonds. Bsa. As. 
INDUSTRIAL & MISCEL’NE|OUS B|ONDS.| American tural Cher — | amer Gra) one 68 '30.J&D) 90 94 
Am ogduly Oho to Shp Ie aaa dees isae’-—AkS| BESS) S6hf|teleer ieeaensigee os] 14) 101K 
‘28 op. 90 95 mv g deb Se 1924_____ F&A 94 9 er 

Adame Exp ool ¢t g 4s 48 M&S 64 66 | American . Can— ™ | American Ice Co—R E ist & 

Co) tr i 4s 1947_______ J&DIf 60 64 8 f deb a 1928 opt... F&A! 87 ol |. gens f 68 '42 opt ’*13.-F&A) 97 98 
Advance-Rumely deb6e’25 M&F) 8914| 9034)|4mer Cot Oil ri as 1931 0ptM&N| 80 8214 Amer La France Fire Eng Inc— 
ast . Mobile °45_Q-J eel yt 90 H notes 1 8 BL ies os Més 9956 9974) 6% gold notes 1926_.___.M&N 94 96 

Btee —B8ee T: RR. notes 191 Sema): g 

AlaskaGold Minesdeb 6s’ oma 225%| 30 r | 

__ Deb 68 6 Ser B_____ &8! 23%! 25 

“> Basis. Tbh price lias accrued interest. & Lastsale. n Nominal. « Saleprice. ¢ New stock. 
























































AuG., 1918.} INDUSTRIAL AND MISCELLANEOUS SECURITIES 45 
NOTICE.—AI! bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
; . —_ 
Bonds. Bid. | Ask. | Bonds. | Bid. | Ack. Bonds. ren ee * 
Amer Malting 58 1926. ——— J&D| 93 97 | Federal Sug Rf 5 Zonotes'20 J&J| 95 97 ||Penmans,Ltd—1st5e’ &N| _..-. k 86 
Amer Pipe & Co jes— | Fort St Union team|RR Bojnds Pennsylv C & C ist Soa2 Ont &J 95 98 
Coll tr ur g 68 eo 1922 opt.._F&A 95% 99 | lst 68 Se i006 Sep 78 83 ||Pennsylvania Steel— 
Am Pipe & Fdy 6s 1928_._.J&J|; 99 | ----- l Elec 3448 1942 0op_F&A' 68 73 Pa&Md Steel con g 63’25.M&S| 1 101 
Am Sew Pipe—istsf6s’20M&S\f 85 | -.--- | Deb g 5¢ 1952 op-...--- 96 98 Span-Amer Iron 68 1927_ soe 9934) 100% 
Amer Smelt & Refining— | 6% gold notes 1920_...- 99%; 10014||Pterce Oil Corp conv 6s ’24 J& 84 86 
Ist M 58 1947__-.._--- A&O| 87%) 88 ||_ 6% gold notes 1919_-.-.- J&D 97%| 100% )|Pittsb Brewing 6s Feb 4°49 hire 5334) 2... 
Amer Spirits ae g681920M&S| 96 984 non Petroleum umn Corp || Pitts Coal deb 5s July 1931 M&S; 95 | ..... 
AmerS Sof W Va 5si920M&N| 95 | ----- || Ist M sf 6s June 1926...J&J| 9934) ----. a Se Warehouse & Trans 
Amer Steel Foundries— | emecnl Rubber 5s 1918...J&0) 97 975%4)|__ 1st 5s Nov11936._.M&N; 95 | -.-.. 
Deb 48 1923__.._.-.--_- F& 90 92 Girard Pt Storage 3)48 '40 40.A&O); 75 80 Pittsure - Westmoreland Coal- 
col tr 108 1919. irs, ta | Gordonironsidesé:Fares Co,Ltd, Ist af aoe 1947 opt-...M&N| 80 82 
Amer Tobacco 6s g 1944__._A&O} 117 | -----! ist of ¢ & 6s 1927 opt__.-.-- a SS ae Pitts & estm C5e 250p.M&N; 94 98 
4s g Aug 1 1951_.____-- F&A| 71%| 77 % Gorham fg Co— Pleasant Vall Coal 5s 1928_J&J| 7634) -.... 
Founders— lst M 7s F&A °19-’24._.F&A\b~ 7%) 634%)|Pocahontas Consol’d Collieries- 
Deb gold ogg is ai en M&N 83 90 Ma a, see a raus ist emt Se. 58 1957 opt... ..- J&I 8344] 97 
American Writing rew Co—ist 48 1951..M&S/ -....| --.-. Powell Riv Co 6s 109377 3a) Pee aS, ee ae 
ist g 58°19 18 OD | p attiuly-09 "09. J&J 844 8414) bd Income 53 Sep 1951_M&N/f -----} -.-.-- Procter & Gamble Co— 
& Co.—Real est prey: /Granb by Con Min Smelt & Pow— 7% gold notes 1919._..M&S} 100%} 1005 
44a 1939 op__________ §2%4| 83, | Ist conv 6a 1928 ser A..M&N| 96%) 100 % gold notes 1920.-.-M&S| 100%4| 1005 
Convgdeb6ésJ’ne15’19J&D15, 99 | 9934 Stamped ---.--..-----.-.-- 96 34} 102 7% gold notes 1921___.M&S} 100 1005 
Convgdeb6sJ’ne15’20J&D15) 97% O73. Grand River C Merb & Coke—See (Co Fuel) & [ron 7% gold notes 1922.___.M&S} 100 1005 
Convgdeb6ésJ’ne15’21J&D15| 96% 268 H | eee MN eect adh wicca 7% gold notes ag re 10044} 101% 
Convgdeb6sJ’ne15’22J&D15 95% Herris a ebatotr Se oS ae ee Producers Transp 5s ro 
Convgdeb6sJ’ne15’23J&D15) 95% 953 Havana To 922 J&Dif 42 45 ||Provid’t Loan Soc Ase oh taes cata | eee 
Convaenee. ne15’24J&D15 95% Hecker-Jones-Jewell 63 '°22 M&S 96 99 ||Railway Steel-Spri 
Associated Oil Co—5s 1922F&A cekicen a Land & Impt Co— lat M g 58 1931 rr t_.--A&O 00 ee 
Astoria(NY)Veneer Milis& ft. 5s Nov 1930__-_-M&N) 95 | ----- a a Arms Un Met Cart— 
ist sf g 68 1941 opt___-- J&3| 95 105 Hock Val Products 5s’6lop.J&J\f 54 58 notes OY Snap we F&A| 96%] 97% 
Atlantic Fruit & 8. S.— Hoster-Columbus Co 68’40-A&0|} 40 4 Romeh writer— 
6s, J 1945__._--. J&I 55 75 Hudson Nav g 6s 1938 op- F&A 60 65 ar } os 19 4. Se I&I 92 99 
4tl Gulf & W Indies SS Lines— Huebner-Toledo Brew 68 ’30J&J 35 40 ||RepublicIr & Steel 56 ’40_A&90| 92% 93 
Col tr g 5s Jan 1 1959____J&J oe -* bana Huntington Land & Impi— Roch ! Pitts C&I 5s 1946_M&N ee EE 
Atlantic Ice & Corp— Coll tr g gu 68 118. 1927 J&D 96 99 lst sts ih’ 1932 opt... F&A SO fl acs. 
lst M gold 6s 1930____- IJ&I 95 98 Illinois Steel—Deb 44s'40.A&0 82 82% paces tn Fuel 5s 1941..A A&O| ----- 60 
Atlas Port Cement 1st 6s’°25M&8; 90 95 Independent Brewing 68’55J&J| 37 38 ae Reows bcows ioe 58'19-405&J| 85 100 
Baldwin Locomotive Works— Indiana Steel ist 58 1952.._.M&N| 9444) 94% a 68 19-39 F&A| 97%) ____- 
lst sf 5s 1940 opaft’15 M&N;| ----- 100 Ingersoll-Rand—1ist g 5s Dec 31 St "pradlbeng = Pulp, & meno 
y & Smith Car 58 1936J&J| ----- 58 1935 opt Dec 31 1910_._._.J&J}; 80 | ----. ist M 6s 1919-1933___._F&A| -----| --_.. 
Beech Creek C & C 58’44__J&D 88 91 InlandS lst 68 1919-28_A&O|b 6%) ----- St Louis Brew Assn 6s 1939_ is} a aoe 644% 
Bethlehem Stee! Corporation— Ext&ref 68°42 rp serA.J&J; 100 102 ||St Louis Car Co 6s '21-°23 M&N| 90 95 
7% g notes July 15’19_J&J15| 100 100% Internat Agricul St L Nat Stock Yds 4s °30__J&J 70 75 
7% g notes July 15’20_J&J15; 100 1“ Ist&coll tr sf g 5s8'3 f320p M&N 75 77 +|\St L Rocky Mt & P 588 stpJ&J 77 83 
7% g notes July 15’21_J&J15| 9834 International Merc M Securities Co N Y 4% co &8} 50 55 
7% g notes July 15’22_J&J15| 98% 99 lst M coll tr 6s 1941._._-A&O} 96%} 971)4||Sibley Mfg Co Ist 5a. 1922, -J&J 93 96 
7% g notes July 15’23_J&J15| 9834; 9834 International Paper— Sinclair Gulf Corp 6s 1927 M&S; 7834) 81 
Beth St ist 3 g! Se 26 bed 9 S&S) 96 98 Con conv g sf 5s’350p’09 J&J| 9354) ----- Sinclair Oil & Corp— 
Beth + = wt 34 UF sewee Internat Salt g 5s’51o0p...A&O; 6744) 69 7% notes '20 war’s : atch. F&A| 931) 93% 
Beth St isti & 1 be'4 ey * N 8644| 8634 Internat yo lst 6s “48__J «> 9214) 95 Without stk war’ntsattach.| 9044) 903% 
5% notes Feb 15'°19.F&A15| 99%) 100 Deb 68 1933_.-.-.-.---- J& 81 83 ||Sioux City Stk Yds Ist 5s’°30J&J| ----- 85 
Pur M 5s 1936__-__--. J| 81%) 82 Iron Steamboat 1st 5s 1932 ree 85 90 /||Sloss Iron & Steel 1st6e’20_P&A|} 95 98 
Booth Fisheries s f 68 1926. A&O| ----- 90 Gen’l 48 1932.__.-.---. oj 20 40 |\Somerset Hotel Tr 4s 1921_J&D)| ----- 96 
Term Co—34s 47 F&A) -----| ----- Jefferson & Clearf C & I— Standard Mill—ist g5s30M&N! 8934) _.___ 
Braden Copper Mines 2d gold 5a 1926__..-._-- oh . ae eee Steel Co of Can 6s 1940__._.J&J| 92 | LLL 
8 fg 66 1931 _______._. F&A| 90%) 91 Indiana Co istsf 5s’50_.J&J; 90 | ----- Sun Cr Co col traf g 68°44. cans: 36 yo 
Brooklyn F Jones & Laughlin St 5s’°39.M&N|_ 98 9934|\Swift & Co Ist sfg 5s’44..J&J) ----- 92 
Con Se ’48 ctfs dep stpd_F&A;| 10c 25c Kan City Brew 6s 1930.._.M&N\/ 12 14 ||T A Symington conv 68°20 J&J) -----| 2 
Buffalo&Susq Iron 5s 1932J&D BO 1 ate Keystone Steel & Wire— Temple Coals.f. 58 1924_J&J As Seger 
aed Lay *260p'10_.M&8; 864 89 v 6s 1919-1926._-.- J&Dinb 744) 64% Tenn CI & RRgen 58’51__J&J) 954%) 98% 
o— )&Co 68’240p af'14A&0| -----| ----- Knickerb Ice ist 5s ’"41 opt_J&J| 77 79 Ala one 6a’°30_Jé&J} 100 105 
ref sf 6s 1931_____- OS gree, ee ee La Belle Iron Cahaba C M lst 6s’°227&D) 99 103 
Bush Term ist 48 1952 _._.A&O 78 82 ist & ref 5s 1940______- J&D 96 8 ||Tenn Cop Co conv 6s ’25_M& 95 9634 
Cons g 5s Jan 1 1955__-__- 80 82 _ Lackaw St 58'230 to’06 _A&O| 9434; 954%|/Texas Co deb 63 '31 0 "15_J&J| 9814) 98% 
Bush Terminal Buil Ist 5a 1950 op after 1915. oe 91 92 ||\Unton B & P ist g 5¢'30 op J&J 83 88% 
ies af gold guar 58 1960_A&0; 80 82 Eq 5s 1918-1926 -.-.- M& 7% OO” GE on Oe Fe gapen st tee 
Wine on— ‘Lake Superior Corp inc 58’24 Oct 56 57 Union ¢ il Co of California— 
Conv 5sSep10’250psfMé&S| ----- 96 |_ Ist &colltr gold 5s 1944. J&D 59 65 First lien a f 5s 1931 opt_J&J2 89 90% 
Canada "$ lst 62°29 op A&O} =—s min.|96 | Lake of the Woods Co, Ltd Union Steel Co lat 53’5 a 2b 
Car & Fdy Co, Ltd— lst M 6s June 1923_.-_- SGD iss... k 100}4||Ua Transpor i. 53 1923_.P&A| 90 95 
lst sf g 68 1939_______-. a k 97% Latrobe-Coanelisville Cc & C— | Union Typewriter—See Reminigton T ypewrit 
Cons Rubber, Ltd— ist 6 as 6s 1931 opt____- J&D| 96 -. -.-||Tait Fruit Deb 4348 1923_J&J) 95 | _____ 
Gold 6s 1946 opt 1911..A&0O; 93 | ----- ‘epreat ae Pees ist, 68°20 J&J2| ----- k 101 | Deb g 4343 19254 f_____. J&JI 94 5 
Canadian Cottons 5s 1940 J&J2|;  ----- 80 || Oni Lead deb 5s 1943__J&J 72 74% 
Case (J I) Thres Scemhing Machine — — Met Z aie ee aee.-9- 94 9544 /\U 8 Env ist 58 '18-’340p'19J&D) 94 | _s__L 
ist M 68 1918-1926 op._J&D 99 101 | Funding 4s g July 1 1948_J&J 80 85 |U 8 Finishing—list 58 1919_J&J ee ee 
t Foun 6s 1931-...F&A| ----. 8444 Col tr power 4}4s ’21 ~.750 9344; 97 || Congold 5s 1929_._..._- J&J, 82 92 
Cent Hud St t—5s "19 M&N 90 44 | Py afg 4s 954 ti a einige J&JI 90 93 |U S Light & Heat 
Se April 1933..__.._.--. A&O| 85 & W-Barre Coal—See Cent [RR of |NJp33) ist sf 63 1935 ---_---- J&D} 70 73 
Leather 5s 1925__.A&0 93% 03 Tigge LA. & Myers g 78 1944_ 2&0 110 1114/08 Healey & & lee Se g’24 op J&J 54 < Mere 
Ches&Del Can ist 5s(48)’26 J&J 60 old bonds 5s 1951... F&A 87% 904% |0 8 Rub trés’18.J&D; 100 100 
Chic Jct -— tr ref g 481940 A&O 72% 4 | Lima sgounere Co || Ist & — 53 1947 Ser A__J&J 80 80% 
Coll tr ref 5s 1940._____ BE caves 90 | letefg 6s 1932__-.____ M&N| 90 96 ||U RE Smelt Refg & Mining— 
Chic Pneu Tool 5s Dec 31’21J&J|  ----- 96 Losiect c=, Co & a. 1944_ 450 10 112% Conv 6% notes 1926__..F&A 93 95 
Chic Un Sta—See Steam RR bds | Gold bonds 5s 1951_.-.-. 8734|  8844)\United States Steel Corp— 
Chicoutimi Pulp 6s '43__-_J&J 80 90 | Mallory "ss sts “ t te 6587 mtr 83 88 Col traf 5s Apr’5lop’11.Var| 100 103 
Chili Copper conv 78 1923_M&N| 10634) 107% Maryland Steel Ist o 1922.P&A 92 95 || Coltrsf 5sApr’51 not op.Var| 100 103 
Conv 6s 1932 Ser A__.-A&O| 79% 80 | Metropolitan 8S 5s 1939 ___.J&J|} --.--| ----- || Colsft2d 5sApr’630p’'13M&N| 98 98% 
Part paid a eda es al 7844| 79% Mexican C & C 58 19260p_M&S/f ----- 22 ||\Utah Fuel—See Denv & Rio Gr, |p. 34. 
Clearfield Bit Coal & SRE sancal~ odeminl | Mexican Petroleum of Del Ltd— || Vancouver Lumber 68'19-’25J&J| 90 98 
Cleve & Sandusky Brewing— iat S coay of G'S Se & ASO 1 109 ||Vandalia Coal ist 68 ’30 o a < Dea pee des 
ist s f g 68 J’ne 1 48 oD- J&J| 47%) 48 08 Oanncsseccusoncre 10534; 109 ||Victor-Amer Fuel Ist 6s’40F&£A; 60 
Gal Fuel & BBS lst 58 1931 o F&A 88 93 | Midvale Steel &O | Victor Fuel istafg 581953_J&J; 60 65 
oe & Iron of bs Daa. P&A 85 9334) Conv s f 58 1936_.-__-- M&S 87% 88 ||Virginia-Carolina Chemicai— 
tive e | a ee | Monon Coal—See Chic Ind & L |Ry p 34 | istMg 5s 1923 0ptef..J&D| 93% 95 
oardl my 68 e July" 19.A&O0} ----- 98 | Monon Riv Con C&C6s’49 A&O| -_-_--- 11144|__ Gonv deb 68 1924 ...-A&O15| 9834} 100 
a lorgan & Wright 58°18..J&D| 9934) -----) Va Ir Coal & Coke 58 1949-M&S/} 85 85 34 
‘ea rt ser LB 340pF&A| 74 7434 M orris & Co ist sf 474s *30_J&J| ----- 89 34 |WebsterC&C Ist g 58’420p_M&S;} 90 93 
Canna -Tabulating-Rec Co- Mtge Bond 4s Ser 2’660p.A&0| 60 | ----- Welsbach Co coi tr 5s '30__J onan oo 
Sink fund gold 6s 1941__.J&Z 80% 85% 5s Ser 3 1932 op ’22____. 85 95 ||West Canada FI Mills Co, Ltd— 
Cons Ind Coal 5s ’35guopt.J&D; -----| ----- | Nat Conduit + Cable Inc— lst sf 68 Mch 1928___.- | ERI eee ae 
Cons Tobac coll tr 46 °51.._F&A| ----- 81 | ist M sf 6s 1927...._.. A&O| 87% 90 |_ Ist & refaf 6s 1931_...- TEED) swcee] sccce 
Consol Coal 4 }4s 1934 opt_M&N 88 90 |Nat Enam & Stpg 5s ’29 J&D 90 97 Western Electric Co— 
lst & refs 5s 1950___J&D 88 8934 Natioual Fire Proofing— ist 58 Dec 31 '22 op aft’11 J&J 96 96% 
Cony 6% g 23 op aft’ 16.P&A 99 100 |__ ist&coll tr g 58 '18-’320p M&S OF) 1 wéies | W’h’se Mach ist 6s Nov’40 Q-F ee ee ee 
Corn od Het of Se'31_.-M&N| 99%| 100 |Nat Starch deb 581930gu-.J&J| 93 | 96  |Whitmer(Wm)&Sons6s'20.M&S| 90 95 
by RP eS Geeer wanton | National Tube lst 58 1952 M&N 96% 99 || Wickwire Steel—Iist 6s '34 M&N 95 98 
cramp (Win) Sonaship& kn | Natomas Co of Cal— Wilson & Co Ist 68 1941_AkO0} 93%) 98% 
5s 1929 opt____.M& 99 102 || Gen & ref 66 1935..-.._- &J 71 71 ||Winchester Repeating Arms— 
one Levick Co 1st ro 1931 F&A| 92 94 ||N E Cot Yarn Cog 581929 F&A) _.__-| ----- 7% gold notes Mar "19_M&S; 99 99% 
Cuban-Am.Sugar—lst 1 6s notes |New Eng Nav—See N YN H &iH RR | EXCHANGE SEATS. 
Se Pin wnacnedwe I&I 99% IN J Zine lst 48 1926__.___ A&O  —*?-e | No. Last Sale. 3 3 
ae 5 Gen wsanonse say 98% "0934, iN YAirBrakelst 6s’28cony M&N 98 987% |N ¥ Stock Exch.1,100 $53,000) --...) --... 
ro >} ee IJ&I 98 iN Y¥ Dock Co—lIst g 48°51 F&A 67 69 |\N ¥Y Con Stk Ex. 486 3, 2,000} 3,000 
Cudahy P ||N Y & Hob F’y 58 May "46 J&D; 90 | -----| IN ¥ Produce Zx_1,800 1,700} 1,600) 1,700 
ist a f gold 58 1946_._._.J&D|) 91 3 Hobokes Ferry 5s "46 - -M&N se ee eee IN ¥ Cotton Ex.. 450 13,000) -.-..) _.... 
7% ge notes July 15’23_J&J15 97 97% Y&a&NIF —— 46_ J&J a o waa iN ¥ Coff&Sug Ex 323 3,125} 3,000} 3,250 
Davies (Wm) Co Ist 68 ’°26_J&J| -----| ----- N ¥ Shipbuilding |Baltimore Stk Ex 87 6,000) --.--| -.... 
Dewees (W batten bea 30ME&EN Ge | "Sess ist M sf 5s Nov 119 pg Meme ta n 72 79 ‘Boston Stock Ex. 160 10,000} .....| -.... 
Distillers’ op Ba Nige Bay Co Se 1925....M4&N| ~...--| -----|/ iChic Bd of Trade. 1,623 Oat ‘etaokt ck ce 
Col tr cv g 58 op A&o 87 ara Coal5s 55 op aft’08. M&S 59 63 |\\Chicago Stk Exch 250 1,200) _-.-_- ,000 
Domin Coal 58 ’40 op ’10__M 8934) --.-- Ogilvie Flour Mills 68 °32_J&D| 100 | ----- Cincinnati 8tk Ex 35 3,900) 3,000) 4,000 
Dominion Iron & St be 1 16a0 08) rR: pom cas BE Tl niin inn timeniete Se 8 ccna Cleveland Stk Ex $5 2,400} 2,500 ,500 
Dunlop Rub , Lta- S', QPS oe ick emai igs Exeebiess Louisville Stk Ex. SS coca 2 aeoe 
lst s f g 68 1927 opt__-_-.-. EE dient - cnet Otis Elevator 5s ’20 Maa; F 13 ae 93%) 96 |MinueapCh ofCom 573 eS eae Beer 
a Pont (E I) de Nem Powd— Pacific Coast Co—G 58°46 J&D/| -_.--- 84 ||Mentreal Stk Ex. 76 26,000) 25,000) 30,000 
Gold 434s June 1 1936..J&D| 95 100 |Palace Hotel (San oan) se rd New Orl Cot Ex. 500 4,400) 4,000) 4,500 
Eagle&Phenix Mfg 58 1926.J&J; 93 | ----- eee t 9O06 i. cesiashaon 100 101 ||Phila Stock Exch. 221 2,500) 2, 4,000 
Eastern Steel 18t88'310p" EE ll * abacecs & Tilford sf 6s '36._J& 78 84 ||Pitteh Stock Ex.. 120 2,000) -....| -.__. 
Elk Horn Coal 6s nn -agieke supst Parsons (W Va) Pulp & ber' St Leuls Stk Ex.. 50 1,060) 1,000) 1,500 
Empire Refg ist 6a 1 1937 SE ettatieeE aati lst m g 68 '18-'24 opt MAN) 90 96 |\(SanF)8tk&BdEx 44 12,500) .....| --.-. 
Fairmont Coal 5s 1931__--_- J&J' 91 92 'PeerlessTrk & Moté6s’25 A&N10 75 g2 \‘Wash’'ton Stk Ex. 40 1.200) 1,000) 1,500 

















6 Basis. / This price includes accrued interest. 
and Toronto stock exchanges. 


& Last sale. n Nominal. 


Sale price. min. Minimum prices established on the Montrea! 
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=— — 
Stocks. Por| Bid. | Ask. | Stocks. Par.| Bid. | Ask. Stocks. Par, Bid. | Ask. Stocks. Par.) Bid. | Ask. 
Se 
| Per \share. 
Learn gf (Mass) g| ----- k1465 | Detroit. Per \share. |MARINE INSUR- 
emont & Suffolk | ANCE SCRIP. 
TEXTILE MFG toe eetiaey® a4 aiid |e e A Mi "30" ce Atlan ual— cent 
STOCKS. ‘Utica Knitting-.a| 135 i307 | a —— f oo |""Gs 
tg al 96 100 || | + eaenesaenaiee 7 96 98 
Utica Steam & || Hartford. Per |share. 
Moh ValCot M.a| 140 | 150 | 
North. Mills. Par. Per share. Wom Milis | Aetna (Fire) -..100 ie ae es 
pe: Meraswae 1 ode wa pee 
aia mn ee BR) - uf a5" 115 533 | Hartford Fire--1 | 700 ||MINING STOCKS, Per |share. 
Acuhsnet Mili Nia 13734) ....- 'Weetamoe ah hy pe 122%) ..--- Insp & Ins...100) --_-- 400 ||Acacia .......... 2c. 3c 
Am Linen(Fall R) a, 108 110 |\WhitmanM(NB)a _---- 180 | National Fire-.100 325 340 ||Adventure Cons_ 35 50c. i 
American Mfg-...a) 138 142 | York Mfg (Me)-..a) -..-.- k110 | Phoenix (Fire).100 340 350 ||Abmeek_._.___- 2 75 75 
Preferred _ ...100 82 85 |\Standard Fire... 50, ----- 55 ||Alaska Gold M y 
Amoskeag Mf (vol as i Alaska Juneau ve ws . 
untary assn | ee * I P A ° Mining 
Preferred.... (t)| 78 80 | ll notae Cas'ty & Sur | 470 Algoma Aer Re ioe. Pag 
antroscog eo: 200. | bnenwn || Southern Mills. Per\share. | Aetna Life._.-- 100| 555 575 |\|Allouez __.._--- 255 50% 51% 
Appleton ass)a| 220 | 230 | ‘Conn Gen-_---- Seer 710 AmGola StL)10 ....- 
Arkwright M(FR)a| 150 | --.--| Travelers’ _-__- 100 558 | 575 Zine eee Reape 
J ass)a) 125 128 |AbbevilleCM(8C)a; 125 | ----- A‘pmelting sisieaneal 25) 1834, 18% 
parnee’ = FR) ¢ 105 | .-.--- Amer Spinning Co.| 170 | ----- Preferred 25, 49 52 
Bates Mig (Me)-.a| 280 | 300 } nCM(BC) a} 70 73 Anaconda Cop__50| 65%| 66% 
Beaco fg (N 7 i ona mee cht ar ve 165 180 Loulsville. Per \cent. ae Com’cial_5\z 14% 15 
Profe eoecnceSi S8UWU | eceece | Bl wee we| oe eee} | ieee eee EE ENR 30c 
Berkshire Cot site A a Fac : 45 BO UGemnet... ci occu -uenal” vneee pilas 
‘Adams, = ee ae Beive Belton Mills (sc). 2 140 146 % 7 ve coomen Dev Go <0 150 250 
Bigel-HartfCarp’t a 4 63  |Bibb Mfg Co (Ga) az 175 185 || ButteCop &Zvtc.5 11 | 11 
yt em 81 85 a ale da 7 a | Minneapolis. Per jshare. ||Butte & Sup..-.10| 27% 27 
Border Mig(FR)a| 123. | ~--~-/Glifton Mf 8S «<2 a= Nor’westF&M 100 -.---| ----- Gelumet & Afisi0 ~683z| “6034 
Boston Mfg(Mass)a| ----- k 80 |Clinton Cot ER rex Calumet & Heels 2 23 450 | 460 
Bos Duck (Mass).c| ----- k1280 | Courte eee fee | areal Canada Copper . 1541 11-16 
BourneMills(F R)a| 115 | --_-- Dallas Set 810-1 coos | Newark. Per |share. |\Centennial =25| 13 13% 
Bristol Mtg NB)a 111 115 (Darl'g’n n Ae aiaeia 75 || Centre Cr’kMin_ t 9 
Butler Mull (NB).a| 94 | __---; iE American.___-.-- 5 15 16 |\CerrodePasCop(t)} 34 | 34% 
Preferred ....100| --.--- 99 | “fins (Gay (Ga)__.-- a} 110 115 | Firemen’s -....- 50 175 185 |\Chili Copper ...28 16%) 163% 
Chace Mills fae? a) 140 | -_.--/EnterpriseMf(Ga)a| 70 75 |Newark Fire__-_- a BEM Chino Copper_.-.5, 38%) 39 
Chicopee M _..a| 137% : 595¢( Re n C M (Ga)a 175 ain" ‘Prudential Lite ~80 Get Scdoa Consol Interstate— ‘ 
éoquwn ij e 
Citys sltgc'rp DNB) a Pane  *. ctace Granitey Mfg(8C a BS ice | Con'Min & Simel 100 — 23° 
Contin’] M (Me).a| 90 96 Greenw'd CM Hite 200 _----. New Haven. | Per |share Cop °Con 100| 48 | 49 
Cornell Mills(FR) a) 220 | ----- ‘Grendel Milis(8C rs . 2 \\Security Ins....25; 27 30 |\Cresson Con G...1 4% 4% 
Dartmouth Mfg Henrietta M ( on $68 | ----- Cripple Cr’k Cons 1| 3-10c| 8-i0e 
Corp (N B).---¢ 210 220 | King,JP, g JF Mig ge) ® ai 100 110 | gzippl Reserve...1| ----- 4 
Preferred _____. | ey ‘LancasterC Be eereeee | New Orleans. Per | share Daly. West Reicha -20 2u%| 2% 
Bam nGray2) Hi | erates) ag) i Bee “| & 
avol Mills (FR).a) 115 | --.--- \Laurens3 err Lafayette __._..50 -.---| -..--|\Davis-Daly Cop-1 iF ; 
Draper ek 109 110 || Louise Milla(NC “a| 90 100 |M ¢ an & Trad ido e----|  ---- Davis Daly Cap i aie % 
DwightMf Riiaes)e eibin k 12524 MarlboroCM(8C)a| 150 160 | “"°""! Dome Mines....10 9 4 
Edwards s Mig(Me)a -----|k 71% Mayo Mills ( O)-a ii “Sinan Elkton Cons___--1 4c vA 
EsmondM(RI),pt a} 80 88 Mille Mtg Co(8C).a| 275 | ----- | New York. Per |share ||El PasoGold ___- 5} 10c., 25¢c. 
Everett M (Mass) a) ----- k125 | Mona Bl Ree Sires i Federal M&Sm_100| 10 ; 
Fairh —— com 100 * ee 105 thay CM(8C)a 70 733°-| Renee Apes. - 308 200 210 Preferred_____ 100, 33 hl 
et innctel: Ce <l weeos RES \\Ci iiivilinis First 
FarrAl (iiass)o 170 175 ‘Pacoles Mfg (8C).a| 150 | _..-- ie ean th 100 300 328 Cones te 75 pa). 5 1% 2 
Flint Mills. (F R).a}) 180 | ----. Pelzer Mf ~ BEE ated | Continental-___._ 254 5 54 Frantlin 4% ;* 
Franklin Co (Me)-a| ----- k 210 || Piedmont te8C) ef Borer | Fidelity-Phenix 100 315 | 330 |\Gold Dollar Cons-1 ‘ 
GosnoldM (NB).-a| 109 | —-_-- ‘PhillipsButto a| 109 113 |Great American 100 500 510 |\Golden Cycle..._.| ~ 1.65) 1.66 
Preferred «555 88 | 532--||Boe. FW »Mig(BC) a| 145 | 150 | Hanover -...... 50d 75 85 ||GoldfleldConsol | : 
| cee SEL Er 1 
Gt Falls Mt (NH) a| 182 186 |\Saxon Mills...____ 3 ereres National Liberty 504 148 iss Granby Cons MS - ate 
Grinnell tg (vase) a} 147%} ----- Sibley McaG ° 55 65 ||Niagara__..._ - 175 100\z 76 80 
HamiltMfg(Mass)a| 10734) 1124.8 175 185 | Northern. .---- ipo 102 anedl ‘Granite-Bi- Metallic 
HamiltonW VM ass)a| -..-- 100 capau M i Ga DE iprawetts ‘North River....25d 39 42 (St Louis) 10|  45c 50c 
Hargraves ¥ oe a On. twas Union-Buffalo Pacific Fire._--- 254 30 35 |\Granite wap: 17c.| 25. 
oaths k 97 (8 C) Ist pref__.| 105 110 | Stuyvesant -...100 50 70 |\Greene-Cananesi00| 44 | 44% 
Hil Mig Go (Me) ced k 78 Victor Monag Coua 82 85 | United States...20d 34 40 ||Hancock Cons..28| 6 y; 
Holmes Mf; 22734) 235 Preferred _...-- ee ees | Westchester new 10d 30 32 ||Hollinger Mines__5 6% 
ol dhe SO Meee 117% Vietor-Mon fa| 95 97 ! Homestake Mini00| “71. | 77 
Kilburn M (N B). ~ 154 158 Mig (805-0 |” ie | Horn Silver M_..1 ve 
King Philip! FR) a 170 » Bai weietette egy ase 90 100 || Philadelphia. Per |share |\Inspiration Cons | = = | ~~ 
Laurel Lake (FR).a| 123 | --_- Webb M tg Naw yal “50 | 75 |\Allianceof Phila_10| -...- k 19% TR peepee 7 ‘ ie “ 
LawrenceMtg M).a| 125 130 Whitney St 1g(80) a Bn ee Fire Association_50, ...-- s 30214| Island Cr’k Coal_-1| 61% - 
in Mig ( R).a 122%' _...- e Cot 115 120 |InsCoofNA_..10 26 2614|| Preferred __--1| 80 : 
ood Me)a} ----- k 109 ep Ree 100 102 |InsCoStateofPal00; 50 70 |\Isle Royale Cop- 26 
amen ny -2 prs rd wank ai MLL a - 92 \|Lumbermen’s_._.25| -.--.-- > Ss oe Bee "e 
anomet M(NB).a| 145  F* bigcen: Eee e 7 Ben at ae ti: me ots ‘ io” E red > () 83%4| 3376 
Mass Cot Mil axel? 140, ie 2 ae Relian ce ae Pesce z 50 |ILake Copp eannnnal 5% b% 
Merch Mfg(FR)_.a| 155 ___..| Canadian Mills. snamae dese Soman afbiens ren a er 
M Mtg ie cochlear | seel 638 
Sees) ack teeta . 75 . = Qos Sonver’. $4s-s a om ¢ Pittsburgh. Per |\share [Mason Val Mines.5 ss as 
Middlesex Co(M)-a pines Se Preferred... ._- Re ae Allemania _----- 50} 120 ‘ MonrlocuroldColas oi : 
Mt si) wt Ds dee Domin 1 Text, Ltd_a 138" 8914) Birmingh ham Fire- 50m 80 “85 ||Miami Copper--- 29 Bs % 
eeceeGil 40474) cccen|| FESR EOUcoceca . Bee 2 * gecaetl Bp eeansomae Sececel ~ eaceeat chigan 
erred vt r__a TEAR!  icnmnies Montreal Cottons.a ee ey eee a hy Fire.._ £0 80 “90 aoe x ea rT 83 : 
Nashawena M__-.a| 113 | ____- Preferred __..._ eae 100 ||Globe Fire “50, 73 Nevada Cons Cop 5) 5 bo 
NashuaMtg BED << 840 | 855 ||Penmans, Ltd----a| ~76 77 ||Humboldt Fire--50, 70 | -----||New Idris uicke-5| 14 13° 
Btnen Bo Co..a| 155 _m i: ee 7 oe Pitts Fine og 35 Cae a * Lae F d= 100 so ae 
— | k 110% te po a = ee | se ipistag Mince fines.) 313] "9 
piace B). al 133) ----- ee eee 51% "524)|N North P----1 se ~& 
Reseestl INSURANCB ae ng EE . -16 
Sat ase) 2 140 144 STOCKS. O14) Dominion...25, 42 : i; i 
(PR).a) 85 | ..... Providence Per | share —— phon “ 9%| 10% 
(Me)a a dioioe k 197 Albany. Par.| Per \share. ‘ " |!Pittsb Consol___ 1a ” 
Pierce Mss 41233] 500 Prov Wash’ton..50| 100 tame 2-772) 27 
Pocagset a) 115 11714) Albany InsCo.. 50) 190 200 pia i Re gay a gees + red ee 
Ponemah M ier FE hee CommercelnsGo 25| 180 | 190 Etter eee  Sic-| Bae 
a= a ial ~ nol 132 eS Na 4 Pit & Mt Co 25c.| 27c. 
Potomska M(NB) a| 140°| _---- : dum (~~. Baie 
Bich Porten den Mig: ee ena Baltimore. Per \share. ||Virginia F,& a. 82 85 ||Portland ----=--51 Bic. 18 34 
ore EST TEE, ELAR ST ES ee: SR ee yi 70 
R)..-...... i a er German-Amer.. 25) 33 rf eM " 25% * 
eo na oe wl . aah eae St. Paul, Minn.) Per |share. |\S8t Joseph Lead 10, 1414 gee 
sencoens — a 100 wlan Boston. Per \share. |\St Paul F & M__100 Santere(GdCop)10 Oe. _ 
Lie Sip ae Ra, <2 ee) 1 2eer2e2|, @22°°°2)] Ree 20 -2eee2ee2 . . 
a erred <e SapNY 102 | 105 |\Boston__.-.-.- 100in 445 | 460 —— » Cor t 1K - 
ann — all wet ae spovamn Hat Lp. RE ae nes oe San Francisee. Per |\share. Shattuck ArisCop br 6 % 16 
TE eee pe loli Sisco . 2 
Stafford M(F R).o| 128 | 72777 eT ceo ae en Nie a ene Vene 100 337 | -.--- nln mee m4 6 
Reevene Mite 3 eS) a eee Mass F & M...._. gate ee 150 Washington Per |\share ——. ney 
Sere ah 150° "||Mass Title... .- esas Arlington "101 «68 10 opah eer 01% 
eee Se. owaae oe le !!!UCUdC Corcoran -_....- 50 85 nom A : ; 
Boonenne BS | enone ‘Tonopah (Ney)--.1 2 2% 
Brooklyn—SeeN | Y German’ } es 240 pate 
National Union 5 BUI  wance 












































a Pas value $100. 6 Assessment paid. ec Par value S700. 4 Price per share, not percent. ¢ Par value $500. g Par value $1,000. & Par value 


$50. & Last sale. m 1st install. paid. Nominal. -stock thou 
min. Minimum prices established on the Montreal and dS eT [oe . sae. oae div. t Without par value 











































































































AUG., 1918.]} INDUSTRIAL AND MISCELLANEOUS SECURITIES. 47 
Stocks. Par.| Bid. Ask. Stocks. Par, Bid. Ask. Stocks. Par. Bid. Ask. Stocks. Par.| Bid. Ask. 
Per \share. ||Acolian-Weber— Per |share. | Per \share Per | share. 
Tonopah Ext Min 1 1% 1%|| Piano& Pian_100 5 15 |jAtlantic Fruit..100 18 20 |\Clev&SandBrew100/z -..-- 2% 
ET ictnesncieh 3 3%'| Preferred_...100) 35 50 ||Atl Fruit&S.S....| 3 4\%|| Preferred_...100/z 4 8 
UnitedGold Mines 1 13¢e} 1436c\\A Atl Holding....100 48 52 |\Cleveland Stone 100} 45 | -.-.. 
Un Verde Ext..50c; 3634) 3714) New stk (mo par)|d 1254) 12%4||Atl Gulf & W Cluett, Peabody100} 50 55 
Utah Cons-_.-_..-- 10 10% ysis 69 Ind SS Lines.100 102 105 Preferred....100| 9834) 107 
Utah CopperCo.10) 81%) 82 ax Rubber ...50|d _..--| --.-- Preferred....100 64 65 |\Collins Co_...- ee 180 
Victoria .......- 2% 3 bama Co...100) 88 94 |\Atlantic Refin.100 975 995 |\Colonial Oil....100| 10 40 
Vindicator_-_-.... 1 34c 42c|} 1gt pref..._. 100} 92 94 ||Atlas Powder_.100| 174 176 |\Colo Fuel & Ir_100| 46 465% 
Winona _......- 25 1% 2 2nd pref... 100} 75 80 Preferred....100, 88 90 Preferred....100)  ..-.-| -.... 
Wolverine __...- 25 29 ne ee «1: ene Autosales Corp..50d 2 3 |\Colt’s Patent 
Wyandot.__.... 25\b 50c 1 |\Albany (N Y) Safe Preferred _ .... 50d 16 18 Fire Arms M_.25\@ 65 66 
Yukon Gold---.- 1% 1% ane Storage 100} 150 170 Bebcock x & Wil-100 A 113 Col Gr Graph Mfg - map d 62 85 
w referred __ 
REALESTATETR Com vtc_..-.1 33% 34 Preferred_...100) 99 101 Comput -Pabuist & 
@ LAND STOCKS) ss Per |share Pref vt c_---100 823{| 8314|\Baltimore Tube 100; 74 75 Recording Co 1 32 40 
Am Chem -_ 100 92 Preferred ....100| 80 85 |\Conley Fo Oo 00 180 220 
Albany Tr (Bost)_i\a ____- 70 erred....100| 92 94 ||Bar&SmithCarl00| ----- 10 |\ConsolCarHeat100| 23 26 
Alliance Realty —- 55 65 ||Am Bank Hote..501¢ 32% 35 Preferred_...100) --.-.--. 25 |\ConsCoai ofStL.100) . ----- 82 
Barristers’ Preferred ___.- 50\d 40% 43 |\Barrett Co._-_- 100; 92% 9414||Cons Ice(Pittsb).50/@ ----- 3 
(Boston). ....-- pout 70 ||Am Beet Sugar.100) 69 7034||_ Pref ----100)} 101 10134|| Preferred... __ Bye 25 
Bedfo: -lia 55 65 Preferred - __-. 82 85 ||Beatrice Cream 100) 175 180 |\ConsCoalof Md ibo ----- 88 
Ber HotiTr(B)iia -...- 65 ||American Book_100} 120 130 Preferred __..100| 100 105 |\Consumers Co.106} 45 47 
Bd of Tr Big Tr(B) la __-_- 90 |AmBrakeSh&F100| 80 92 ||Beth’hem Steel_100|) 8334; 8414) Preferred....100} 8234) 83} 
BosGr’dR’tTr(C)_lia 75 85 Preferred_...100| 151 195 Class Bcom..100| 83 8314|\Cont Can______ 100' 69 70 
Bost RE T oar, cad 850 ||American Brass 100} 222 225 Preferred_...100; 90 9144) Pref _...100) 98 thie 
BosStorW'h’se(B) !ia 85 95 \Am& Brit Mfg.100 4 6 8% cum conv Continental Motor. 5 5 
Boston Wharf Co-lia --_-- 8214 Preferred....100) 22 30 pref sub recta. 105 105%4||_ Preferred (new).| 95 97 
Bromf mg A _ Fee 86 ||American Can-- Pe 4634, 47 & Spe me O08. Lae Continental Oil. 100 425 445 
Busin Tr(B) tia ___-- 55 Preferred__..100} 9344) 94% Bliss Ww 60.150) d 375 425 |\Corn Prod Refg.1 4334) 44 
Cent Bldg Tr (B)-lia ____- 55 ||Am Car & Fdry 100|° 84 i 8434 AS treme 465, | 75 Preferred #100] 100.| 104 
Chie R E Trustees hia _2_ ~~ 950 Preferred.._.100| 107 109 84 Booth Fisheries. (t) 4 2544) 26 |\Cosden&Cocom.5\4¢ 64) 6 
y Senne (ren)--£ Persia 450 ||Am Caramel_-_.100 1% 3 st pref._.__ 80 82 Preferred _....- 5d 3% 4 
City RE inal® onace 950 erred._..100} 30 40 Borden sConM100; 97 98 p ve 
Congress St Am Chicle__._. 100} 30 33 Preferred - --- 100 93 95 SonsSh&EBId100} -----| ----. 
ates (Boston)..-iia 55 70 erred....100| 60 68 /|\Born 440 460 Vot trust em ae 83 
C’gressStBigTr(B) iia ..... 32 ||AmCigar--.-.-- 96 100 ||Bost Belt pt. 100 monnal ° sek tel Crescent Pipe L 50,2 34 37 
Constitution erred_...100) 80 90 |\Brier Hill Steel_100| ----- 193 |\Crex Carpet...100| 43 50 
Trust (Boston)-_lia ...._ 60 |\AmCoalofNJ..25\d 46 | ----- Pref: dion 100 10434; -.... Crock-Wheeler.100} 86 96 
ef Sq Tr (B)-ija -..-- 30 ||Am Cotton O11.100) 41 42 ||Brill (J G)_--.- 100} 26 27 Preferred_...100| 96 100 
aie eet Preferred_...100| 75 85 Was -.---|\Crucible Steel__100| 6634) 67 
Delta Bldg Tr (B)-_I\a -.__- 40 AmGreditindem 100 aided 200 ||Bristol Brass....25,¢ 40 42 Preferred....100) 9034) 92 
Devonsh Big Tr(B)ija .-.-.- 30 |Am Cyanamid_100} 30 35 ||Brit-Amer Tob..£1\¢ 177%; 18}4'\Cuba Cane Sugar 
Preferred --.----- Bcc cuie 90 erred ....100) 60 65 n r..£1\¢ 18}2) 19 Corp com (no par) |4 31, 31 
Dwelling House Am Express._..100) 83 88 British Col Fish : Prep fet EI 100} .80%) 81 
Assoc (Boston)_A'a ..__- 500 AmFrultProd pf100 i scking-..1 00 min| 40 Cuban-Am Sug_100|) 135 150 
East Bos Land 5% 534||American Glue.100} 223 | ___-- aed Brook Co_2§|@ 21 23 Preferred - _ __ 90 105 
East St R E Tr(B) t/a -___- 95 ia leas 1344) -13814||Brown Shoe..-.100) 67 68}4|\Cumberl Pipe L100} 140 150 
Ensley Land I 90 |Am Hardware_.100) 127 | 130 ---.100} 96 103 ||D H Holmes Ltd100; 162 | -..-. 
Essex St Tr a pean 80 Am Hide& heath 100 1842; 19 ||Brunswick-Balke- DavisC&C...100, 47 53 
Factory Bld Tr(B)-lia -.... 70 | Preferred_...100) 8034; 81 Collender pf.100| 98 101 *."y Chemical 
Fifty ‘Assoc sal eoraucen 4000 \Amer Hosiery_..25\d 85 wun Tem: | |.) BB cian d@ 35 36 
Haymarket BO sense thie 50 ||Amer Intern Corp & Ry Sec....100) 12 12%) Deere & & Co pref 10 92 94 
HotlTr,T’raine(B) Ia -.-.. 95 $60 paid____- 100\d 53 53% Buckeye Pipe L.50¢ 91 93 Ww _..§0|42165 170 
Hunt 0D Am Ice Co..--- 00; 31%] 33 |\Burns Bros....100| 13834) 139% De Long Hoo 
Tr m)-.--Ija 55 70 POE cscocden 49% 50 erred....100| 108/4| 115 ° © eltEOR® 100) ----- 
Journal Big Tr (B) ia ___-- 30 || Am-La ce Bush Terminal_100| ----- 97 |\Diamond Match100| 105 107 
Kimball Big Tr(B) lia _-_-- 35 Fire Eng Inc.100n 62 67 erred....100| 80 85 ||Dist Sec Corp_.100| _57 57% 
hoveters Tr(B)iia -.--- > § Bic cauia n 80 85 ||Butterick Co-..100/ 834) 10 |\Dixon (J) Cruc_100|} 300 325 
M cTr Boos P nineaiad 400 |Amer Laundry al Pack Corp-- (1) d@ 4134) 4134|\Dodge Mfg pref 100) 9724) 101 
M p"! UD eecasinies 87 Machinery...100) 49 55 Preferred_...100| 4134) 4114) Dominion -100 min) 123 
Old South I cnasichiness 50 Preferred....100} 105 112 |\California— Dom Coal pref.100) 9434) 95 
Oliver Bid Tr (Bt cae 90 ||Amer Linseed_- 40%) 41 Petri’m Corp.100} 1834) 1914||Dominion Glass100| .35 | --.-.-. 
Paddock Bid Tr(B)lia ____- 90 Pref: Sane . 78 79 Preferred - __. 5944| 60 Preferred -_ . .100)™*” 81% 
Pem’tonBldTr (B) RSE 40 | Am Locomotive 100 66% 667%%|\Calif Wine Assn.100! 67 70 |\DomI &8 pret_ 190 92% 96 
Post Of Sq Tr (B)_Iia -----| -_---! rred.... 98 99 Preferred_...100| 8534) ----- ‘DomStCorpcom100| 6974) 61% 
Sf (Bos) Jia ---.. 15 ||AmMch&Fdy 100) 65 80 |iCalumet & Chic duPont (E I) de 
R E Assoc (Bos)-_-l\a 60 65 alting...100 6 7 Can & Dock_100| ----- 49% N & GCocom.100| 285 5 
ty Associates of lst pref_.__- 100; 4344) 46 ||\Cambria Iron._.50d 40 42 Debent stk..100}, 8774) 88% 
rooklyn ain As i 60 65 Amer Piano. .-.100 6 12 |\Cambria Steel___50 ¢ 130 135 |\Eagle Lock_.--- @ 70 75 
‘set H Tr (B) lia -.--- 50 erred __.. 41 50 j\CanadaCement100| 61 | ----- Eastern Steel _.100| 90 95 
South St Tr (Bos) -t = peo Am Pipe&Cons-1 4 5 Preferred....100) 92 | ----- 1st pref -..-. 00; 89 93 
South Term Tr (B)i\a -..-- 50 Pneu Serv..50\4 60c 1 anFdys&Forg 100° 190 195 ||Eastm Kod NJ 100) 485 495 
State St Associates First pref... .. SEG ‘vbwaah decal Preferred -__- er Preferred....100}, 106 | -..-. 
(Boston)-_-...-- RS 50 Preferred _-_.-.- 50id 4% 5 8S Lines_.100 d 41% 4134|\Bdm’s &Jones Cor |@ 14 17 
State St Sema 45 ||Am Press Assn.100| 20 30 Voting Trust___- 3 | ese Preferred ... 100} 75 90 
Suffolk R E Tr(B) hia -._- 500 |Am Radiator...100) 235 250 Preferred - -_- 7644| 76%4|\Blec Bd & Sh pf 100\¢ 91 93 
Summer St Tr (B)_!\a ____- 65 Preferred....100| -.-.. 125 |\CanadianCar&F100 36 }4||Elec Stor Batt..100} _53 53% 
Term Hotel Tr(B)-t\a --.-- 95 ‘Am 25.4 42 43%|| Preferred_...100| 8834! 88%4|ElginNatWatch100| _ 142 147 
prelate ame Be Pret ‘oom 1 115 |\Can Con Rub..100) mini90 Elk H Coal Corp. 50 d 2534) 26% 
Texas Pacific American Screw 100] ----- 165 Preferred. ...100} | min|97 ferred . __-- o\4 36 47 . 
ello ccal. ncn Seed Mach.100)z 56 | --_.- Canad’n Explos.100} 325 | 375 |\Ely Walker bi 
Trem’t Bid Tr (B)_I\a ____- 70 Pref: .---100} 92 98 Preferred....100| 100 107 || Goods_...... 103 105% 
Trimén Tr (Bos)_-I\a ..--- 95 ||Am Sewer Pipe.100); ----- 14 |\Can Locomotivel100| 56 60 lst preferred.100; 101 103 
Uni arniy Associ- Am Shipbldg_..100} 123 127 Preferred. _..1 8444) ----- 2d preferred_100} ----- 81% 
ates ( embr).-} "pe: 30 Preferred....100) 8934) 90 ||Canton Co__.-- 1 150 160 ||Emerson-Branting- 1 
Western RE Tr-___I\a 105 110 ||Amer Smelt Sec bon Steel_..100| 117 120 OE chat dees 4 17 
WinthropBldTr(B)I\a ..... 65 SerAstpd.100} 88 90 1st pref _...- 100| 94 98 Preferred._..100|, 64 66 ; 
Tt Monat ‘asousl conn eae 100} 70 74 |\Empire Petroleum 5|4 2 3 
TOGe SES. cased eeeed Carib Syndicate_25|4 825 875 ||Empire St &Ir.100| 45 50 
TITLE GUARAN.- Am Smelt&Refg100 5 78 \4iIC Fact. ee EE erred _._. 75 80 
TEE & SAFB ----100} 105%) 106% agate min|58 Eureka Pipe L100} 190 195 
DEPOSIT Am Snuff com--100/ 97° | 100° ||Case(s 1) Fajado Sugar..100| 100 | 106 
OCK Per |share. Preferred....100) 80 M pref_..100| 80 86 |\Far & Ship Tob 
Am Bteel P’dries100) 74 743 Cassin Cael An 100) 38 42 Warehouse eee 5 
Amer Surety---_ 51 54 ||American Stores t |d 26 30 Lockwood & lst preferred.100| ----- 70 
Bond &M Guarl00} 180 190 ||Am Sugar Refg.100 13036 111 i $10 | seere a referred _ 100 “ane 25 
CasualtyofAm..10) __... 75 Preferred_...100| 109 111 uloid Co_...100| 144 150 Fay & gan com100} 20 | -..-. 
Calcago T & 1 165 170 ||Am Sumat Tob. 100 yd 121% tral referr: isis 09 55 80 
Citys DNY)100| 150 175 Preferred....100} 90 94%|| Sugar Cos_..100| 176 181_ ||\FederalS ed 90 
umbia Ti Am Thread --5\d 3% 4% tralC &C_.100) ----- 61% eral Sug Rate 100 93 
(w Bia 4 5 ||Am Tobacco...100) 1 166 Preferred ....100| ----- 69 4 ||Fisher “Body ----() @ 37}4| 39 
Fidelity& Fa)b0 é 109 110 Preferred. __. 92%! 95 |\Cent Foundry..100| 30 3434) .--100). 89 9044 
K'C Wo) Casual| ---.| ~"83z|"Prelered i001 81°*| se gered ----100) ag) 87 Foundation Co (M4 38 | 88 
o <| cwcne eam 85 ..100 cone 
Kentucky Title Co Am W W & Elec Pref ; “0 00| 102 104 || Freeport Tex Ce (t)\@ 29 31 
Preferred....160) -.... 103 Common ....100 4% 6 |\Certain-teed. (¢)\d 32 5 |\Gair (Robert 97 00 
Lawyers’ MCo_100| 84 89 First pref...100| 54 58 Ist pref ....- 100| 8334) 8734) Copref...._. ae 
Louisville Title. 100 120 123 Partic pref _.100) 114%) 13 2d pref_____- 100} 784| ----- Galena-Sig Oil. 100 r 126 
Maryland CasCo25\4 82 85 ||Am W G Champion Coated Preferred -.-- 115 130 
Mo -100} 80 85 eRe: 99 101 eR 100 140 |\Gaston W _~ 
Nat Co.100! 168 173 ||Am Wind Glass erred....100} 90 105 & Wigmore--(t 2 30% 
NY TitleaM -100} 50 60 || Mach....... 100} 62 handler Motor100| 986 87 ||\Gen Asph com-..1 7 -4 
BET ini Tes oh ry 8 ARG 80 Preferred....100) 75 75 %|\Chesebrough ie eee ee: ee 100 4 Fd 
Rhode Isi8 D..100) -....| -...- Am Wool(Mass)100| 58% 59%%|| Manufact’ng.100) 315 330 ||Gen baking....100 as » 
Title Gu Tr(StL)100 doris 80 Preferred... z= 95 96 vrolet Motor100| 133 134 Pret nee ae iso = 
U 8 Casualty_- 175 190 ||Am Si senagt..- 198 ‘eine 82 ||\Chicago Audito- Gen Chemical. 100 : is 
USFidel&Gu(M) 50\4 101 | __--- Preferred....100) -.... 110 rium ae 14 15 Preferred....100) 9 101 
US TGué&iIndem1 35 50 ||Am Weng ‘Pap100 3 3\\Chic Junc Rys & Gen Cigar com.100) 474 £9 
Westch & Bronx Tit Pref ----100} 28 28%|| Un 8t Ydstpd100 138 145 Preferred ....100 ote 
& Mtg Guar.100| 150 170 Anglo Amer Oil. £1\4 13% 134 fen d- ---100 $3 “ga General § Blectrie100 4 4 
eu Tool. ----1 
INDUSTRIAL & Assoc Dry G’ds.100} 13 13 hic Ry Equip.100) --.--- 101}4| Preferred ....100 80 81 
MISCELLANEOU'S ist pref..... 47 64 |\Childs bo dalek 100|\n 68 72 |\Gen Petrol ....100| 10334) -.--. 
Per |share. d pref__..- 00 40 59% erred ....100\n 94 98 Preferred.......| ----- 96 
Acme Tea ....100) 95 | ..... Associated Of1_.100} 58 584/|\Cin Tob Wareh.100} 15 | ----- Gen By Signal. 100 70 74 
lst pref...-- 100| 81 84 ||Associat’d Simmons Cin Un Stk Yds. 100 aig 105 Preferred . ...1 75 8 
Adams reas_100) 55 62 Hardware ...100) 265 300 |\City Investing.1 14 19 |Globe- Wernicke 100) -.--- 165 
Advance-Rumely— Pref ap 89 91 erred . . .- 65 70 || erred---.100) ----.| 110 
i icecsens 100; 16 16% iev Cliffs Iron. 100) z ----- 230 |\Goodrich (B F).100| 45 46 
RARE: 100 43 45 | Preferred. _.. 98 100 
a Purchaser also accrued int. 4 Price per share, not per cent. ¢ Par value $500. & Par value $1,000. 4¢ Par value $10. & Last sale. 
1 Par value $100. n Nominal. o per cont of par value. «Sale price. ¢jNew stock. u Ex-stock divi . 2 Ex-dividend. »s Ex-rights. 


+ Without par value. 
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* f 
___ Stocks. Par. Bid. | Ask. Stocks. Par.) Bid. | Ask. | Stocks. Par.| Bid. | Ask. Stocks. Par.| Bid. | Ask. 
Per share. 

Goodyear Tire & Landers, Frary = ee Ip Pac Coast Co..100 40° | s6. lis Works. asi¢ 0 |’ se 
Rubber com.100| 160 | 170%|| & Clark.._.- d 51 ist pref.....100) 68 90 |\Steel CoofCan.100'z 6434) 6434 
Pr ----100 97%| 9854 Lanst Monotype109 56 61 2d p pret -- - -;-100 55 30 || Preferred--..100\z 95. | ----- 

pref_-..-.100) -----| -~-.- 1-year scrip---_. acific 100d 32° *4 |Stern 

Gorham Mfg pf 100) -----| ----- Lee Rub & Tire (t)|d 22 22% | 5 Con bem gma peal — Stoteon ) “100 = k 31s 

Grasselll Ci Chem.100| ----- 162 |Lenigh Coal & ackard Motor_-i00.4 - 125 || Preferred.-.-100| ----- \k 150 

ict 105 || Navigation ...50\d 6934) 70 | Preferred...-100| 93 — Stewart- Warner ae 
ay & Dudley -100| 90 Sa |Pairpoint Corp_100| 131 | --2-- Speedometer 100! 58 59 
PTea pf100} 92 | 98 || Sales.___... sod s2 | 85 |Pan Am Petrol | | ~~ Stromberg-Cairs.25. 22 | 23 

Gagarin S| 2 ewe | trans com. 8014 48%) -,,--[OoydebakerCorpigg| 43%) | 

Gt Nr Paper 100| 220°| 230°*|Ltberty ‘Mille-2i00\ 98 | 105 |PeckStow&Wilc 254 31 | ---.|Stute Motor Gar wd 30%| 45 

GreatSouth ber; -----| ---.-- -_~ Bureau.100) 55 | ----- || PennCoal&Coke 50d 30 3144 Submarine Boat ( 16 . 16% 

Great West Sug.100) 280 295 erred.__..100) -..-- 100 |/Penn Salt Mfg. 50) 82 85 Superior Steel $4 41%} 42 
Preferred. -..100) 1054) 107 ||L ca Myers Tob 100) 165 170 || PennSeab’dSteel (t)| id 56%) 5614) t pref_._.100| 95 | gg 

Guantaname Sug50) 435, | 7 rred-...100/ 102 | 106 ||Penn Traffic__-2 2 3 |\Swan & Finch. - 94 98 

StatesStecli00; 81/4) 85 |\Lima tao... 45 47 ||Penn-Mex Fuel- a 27 32 |lSwift&Co 7-100} 111%) 112 

ist pref tretf.100) -----| 994 Preferred..-.100\n 75 85 | Pettib Mulliken 100, 30 40 ||Texas Company 100 15134, 152 

Haleé Kilburn Corp) g |ndsay y Light...10 d 16 4 Tn rm at prefertell- 40 94 | 100 |TexP'cCoal@Onloo| 700° | 725 
mm ii patina Preferred ____- e' odge _C mas 

Preferred ----100) 28 31 |iLit Broutora’=~"10ld 2554 2634| poration 100, 265 | 280 |TMde Water Off” i00 “17 | 182 

HallSwitch & Sig 100 3 7 |\Loose-WilesBis_100, 29 30 | Plerce-Arrow Mot Tobacco Prod_.100} 70 70% 
Preferred ----100) 14 18 || Ist pref-...-100| 82 | 90 || CarCorp(nopar)\d 3334) 39 || Preferred..--100| 95 9744 

Harbison- Walker 2d pref...._- 100, 74 774|_ Preferred-...100| 96 98 |/TorringtonCo_. 25,4 5134 : 
Refractories .100| ----- 125 | Lord %& Tayior.100| ----- 15 | Plerce Oil Comp.-25'¢ 16%| 17 || Preterred..---a5id 25-| “37 
Preferred. .--100) ----- #100 pwns 100} 30 40 |Pitteb Brewing. 50d 3 34 \Transue & Williams s| 

Hartman Corp.100| 41 47 || oa setae «ae Se Bees Preferred... 504 9 11") Steel Fo (t).4¢ 37%) 39 

Hart ehafitet | gg | go [Lonlined (6)---109 193 | 165 |Puse CoalePai-109 $14) 136) Trenton Bout ss] 8 
Preferred --..100 104 108 LouisyTob Whae100 17 20 | Pittsb Pl Glass- “100 cokuaee 110 \reionale Fil oe 8 = 

Hask& BarkCar.(t)\¢ 4734) 4834) Preferred_...100 92 100 |\Pittsb Steel pf..100| 92 | 95 |\UnderwTypew ido) 100° | 105 

Havana Tob---100 1% 2% | MacAndrews & |Plant(T G) pref.100/z 91 94 || Prete -- 105 ” 
Preferred....100) 244) 5 Forbes __-__- 100, 160 | 175 ||PiimptonMfgCo100| 100 | --.-.|Un B&P Corp.100| 70 | 72 

Hawallan Com Preférred_-..100| 90 97 | Porto-Rican Am ~"||Union Carbide 

Se atas Goi 5d 39)4) -.-.- Mackay Cos...100| 74 75 || Tobacco.---. 100i 120 | 140 || &@ Carbon.no 56% 57 
gee SS? Goi00 ‘s eo ms ee Fs 64% 8 ‘Prairle Oll&Gas 100 500 510 |\Union oon no ee 

Hendee Mfg--. 100) 16 1814|Manhattan Elec _ ™ | prairie wipe © #1001 98 | ---__Igmon Of 100 St ae 

Preferred----100) 78 | =::-- Supply - -...- ae 50 |/PressedSteelCar 100 70 | 7034 Union Tank L_- “67-1 “be” 
Hercules Powder 100 234 238 lst preferred_100| ___-- 97 || Preferred 1001 96 100 Ua oO ck Y * atataae 
gererimecisieo| 23 | 19 Pema 189 2) =n ‘Prog Gaumbie-100. 598 | 630 | "Go Omaha. 100) , 190, | 10134 
ood 8 Marlin Armacom()|4 “85""| 89° |Pullman Co----1o0s 111%! ii234|UmdGig sores | | 
Waketield Co “fo0 = “ge°- Mathi's'n Alkall. seo 35 40 |Quaker Oats_.-100| 240 260 | ‘ot Pin Lary re# 100 100%| 101% 
--<<- i —_—- | 
Se carci 30°] 3b Te'pref -----100 54%] 36°° my Sit Spriag=-100, 8134! 61% United Drug--100), 6934) ‘72 
jo. 30 | 40 || 2d pref__.-_- 2 22 Preferred_.-_100} 9834) 100% is ef.....-50¢ 48 | 
ered 7100! 88 | OL. |iMay (they Dept - 4 at pref...--- -80\d 48, 5036 

Holyoke WaiPo. 100 OO 4 cows StoresCo com 100. 52 53 | Beses Machine 10d 12%) 13 |U aa heed Qo} 7624) 78% 

Hooven Owens & Preferred....100/ 98 . 106 |ReeceFoldMachi0d 3 | 334)  £ iDyeiwood 100 canine: Aer 
Rentect tele 100| "83" 100 |/MeCrory Stores || |Remington Typew- united Fruit. 127, | 1307 

Houston Olletis 100} $2 | 84 | Common-...100in 15 | 22 | Common....100) 19 | 20 [UatdPaperBo%d 100) 20 | "21 
Diy oblig..-F&Ald 97 | ~573Z|\Merg Linotype-100\ 110 112% ot A re a ‘ol 97 26 | protected 100) , 6 4 

Hutch Sug Pltn-25\d 14%) ___** Merfitt Ol 10/d 24 | |25*|Reo Motor Car lod 14%| 13%|°"Baeterred aa'd 2534 26 

Bydrauite t = tise 2 ||Mexican Petrol-100 1013 101% ub I & Steel.100 91141 91% |0 8 Bob & Shut i00 ol oe 

Illinois Brick-..100| 49 | ~50° Midvale Steel & \Re ‘olde (3). 100°"| 101° | Preferred_...100) 95 | --.-- 

Ilinois Pipe L100} 160 | 165 Ordnance otek 50d 52 54 | ‘Pobacco 100} 250 | 270 | Spretened oy 100) 1434 15 

Im ob of Midwest Refg-..50\d 114 | 116 | BCom .7-77100| 205 | 290 |lu Bimermape-zios| 100 | 200% 

anada com...5|4 4 | 6 |Mitchell Motors ()|d -----| ----- | Preterred---100| “os | 104 |” Broterredee--tool 101! 104 

Indepen Brew F0ld 1% 2. | Molin Moline Plow ist ~~" || Adividend serip_| 96 09. gs Bxpress-2.2100| 1634 7 

Indians Pipe i--$04 03°| 07" |ontgonnary” Ward)” 9016), Bairidond serps] 95 | 974)0 8 Ffuialad-—t00] 40, | 60 

Indian com 5 130 ef__.100} 102 103 P. « Byes Biperes- founda “VS7S) -s225 
Preferred -.-100| 85 | 90 |Morse Twist “Brin ™ RR a a bm pee 40) 

-Rand 100) 175 | 190 & Machinery __50/d 198 | Royal Bak Pow 100) 120 27 ||" Prete Alcshel 190) 127 17 
erred----100) 995 | --__. Mt Olivet Cemetery) | ~ Breterred.-"-100, 091%4| 95 \lu 8 Play Card~109| 160 ne 

Inland Steel ---100| 224 | 333°°|"(Nashvilie) 100, 95 | 100 |Royal Dutch Co(t) a 10454| 10034/0 8 Prin yy ay Raat eae 

Intercont Rub-100 8 10 |\Nashville Wareh Saco-Lowell Co 100! ere : 6440 8 Print & Litho 

nt Agr Corcom100/ 16 | 17 || & Elevator..100 20, | 30 ||. Preferred_.--100, 90 . | ae ee 2 4 

ee 58 ||Nat Acme Co.-.50\d 2934) 31 |\SafetyCarH&L100 53 58 || 2nd'pref..- meester $0 

Intern Banking-100/ 160 | ..... Nat Aniline & St LCotComp.100| 53 56 ||US Realty &im i 

Inter Button Hole Chemical com100} 15 | 30 StL Rocky Mt & : |S Realty &im100| 16, ) 17 

Int RO — a S24, 434), Lesterted----100, 05 75 | Pacific Go.--100| 3634] ___..|. ist preferrad- 109 10434 10354 
Publish’g com 50)dn 34 "Proferred----100] i07""| 112 |\gttoulsTraust=100 00! "|" "Pemtemades 301d 33.) 50 

tp ae 7 88 124 | 125°4| hi - 222100) 103 | 22222 |**Preterreds-©100| 51 3 . 8 Beal Ci 199 its *| 1135 
Preferred - --- 109 112 i an 6 oll. of aaa ~ y uel ---- 11 2% 

int Harv Comp-100 55 | “561;|Nat.Cloak&Sulti0o| 53 | 75 |Bavagaarms’.-i00\ 71.°| 75°*|Vandalla Coal--io0| 2 | 7 

erred. ---100/ 103 | _..-- Preferred---100| 8034| 108 |Saxon Mot Cor.i00, 734 “8 || Proterred----100| 9 38 

Inter Merc Marine NatCondult&G_(1)|d 1754| 1834 |Seovill Mtg----100| 440°) 460. ||Va-Caro Chem 100 3 
ES pe lool 99 2856) Segemes St 5134|Sears, Roebuck |\*preterred. too] 103 4) 105 

inter Nickel... 251d 30°| 0szlNet Vine Proote sola °s | 7°83! & Co com...100/ 141 | 143 \Valron,C &G_100| 7114} 73 
Preferred ...-100) 90 | ___’L Preferred.... 80i\d 7 8 \ISecur Cor nco~ tae 116 120 ||Vulean Detin..100) -----| -.--- 

Inter Paper.---100) 3634) 37 | Nat Lead-_-... 100|° 5832| 50 ||” °Preferred’< -100| “70°"| 80 ||Walteam Watchion| i6 | 1834 
Preferred----100/ 80°'| ‘100 || Preferred----100| 101°-| 10434 Shredded WheatCo. ° eerie «636: a” 
Pref stamped__ 61% 62 Nat Ref com...100| _____ 200 Gosamon 106 9 Preferred ____ 100 75 80 

Internat | Petrol 21/4 13%4| 133;|| Preferred. .7100'n ~ 200° || Common ....106/ 95 | 96 |Warwick{&St--10\d | 8 8% 

Inter Salt....-- 50 60° ||Nat Sugar Refg_ 100 37, 99 silyersmitas Go 100 o--ee 90 || Washburn Wire 100 310 335 

Inter Bilver---100 aon 60 |\Natl Transit 12.01 13 | 14 || Preferred. —100| 22777 a 4 

see Dante -2-2100 | ~~. | onOli-tujd : 

rok Meee Bsce--ton] “iiia| SByq\ Noma. Go ot Cal 5, | |sinclale Oita otra “aiiz) hss| Wann Markos “Bolg toys) =. 

Iron Steambt Co. 10 d 1 3 New Departure -o--- si - rte Sales ecient d 27 33 wa land Oll &G_5 5a 3 (4, 3% 

bo amma 100 a re 110 Mf pref___.100 a 105 anes Mt x, -*r d 165 170 | Far o0&Co 100 71 74 

Jewel Tea ----- 100| ~30 35 |NewEneCotY*n 100| “3332 Singer 3 Sie vasioo 3 5 | Welsb’ehCocom100| ----- k 41 

ferred...-100) 90 95 || Preferred__..1 ae pew te Beater Mest \WestingAirBr’ke 50|/d 93 94 

Johnson Tin Fo NJ Zinc...---- 230 | 333° “|\stoseShetf S&I-100| “Gi3c| “aaiZ|" See meee tola Go| | as 

etal_...- 100} 60 90 |\New Mexico & mote, me ~6434|__ Ist pref _..._50|d 60 65 

Johns-Pratt Co. 100 <f es 320 Arizona Land_.1 d 70c. 85c | Smyth Mt Go_ 100 92 j 102 | Westmor’ d Coai_ 50 d 72 74 

E Cc Stk Yds of Me New Ori Brew..100 | Solar Refini 1 | Se ar 200 i} iw Va Pulp&Papi00 scelieelieetieetaeat Htiesliatitadtitaad 
Common ...-100) 70 75 Preferred....100| ~21.| ~...- lidouthearn Pipe L igo) a. 320 |Weym-BrutCo-100) 180 195 

geretered cio] .”° | 74 |N ¥ Alr Brake.100, 123 | 12634/South Penn Oll-100| 263 268 Wheeling Mould | | 1” 

onendl caacellt © GMuias 100} 22 23°" ||SoPortoRicoSugi00| 122 5 | wheees Seuld 
ist preferred 100) 22202) 27221 ” 2 ooo St ht lhe ie | | & Fdynewcom | 99 | 100 

Kelly Springtield IN ¥ shipblde-() a 30°°| 41 |ls'woat Pa BL-100 ‘95 | 100 |Wheolidg Bee? i00| 16077 + 

Tire com...-- 25\d 51 5134|N ¥ Transit 10014 195 | 205 ||SploerMtgcom-100, 20 | ‘96 |White Motor” a Pa Pe 
----100) 80 87 Nicholson File. 100} 350 380 ist pre 100 3 oe Wiley enact scla sa% os 

Kelsey Wheel..100) 24 28 |\Niles-Bem-P’d 100} 120 130 Stand vee aoe 83 90 | Willys-Overtand _ 25 d 19%} 20 
Preferred ..-100] 33 | 86 || Preferred...-100| 04 | ‘97 || Preferred.<--100| _'-..| 92 |iwiondGe viewton| o2i2| said 

Kentucky Wag-100| 5814! 60 |Nipe Bay Co__.100 ‘Stand Milling ~~ -----| 95 |Wilson&Co vtc.100) 6214; 62% 

Keyst Watche’e 100} ___*_ s 70 |\Nor& WStboat 100; is7 | i707 Ree ae 115 118 | Preferred - .-. 100 90 96 

Kirby Lumber- 100 16 17 North Amer Co_ 100 40 42 |\Stand Oll Gal). 100 as ane | Wiachester i 
Preferred.-..100) 68 72 ||IN. A. Pulp & Pap.tid 3% 314 |Stand Oll soap: 1001 615 20 | wp mamens Armee. 100} 650 750 

rg b Bekery pt,-10) 70 80 ||Northern PipeLioo| 104°} 108° ||Stand Oll (Ken) 100, 440 | 460 ||Woodwatdiron.too| 4377| 73377 

Ney stock. 100 00\d 85 95 a a 62 Stand Oll (Ky).100, 320 330 | Woolw" thew) igo} 110 | 133 
Preferred.---10014 100 | 103%|(Ogilvie Fi Milia-100| i73--| 1.22_|Btend OU or Mion 450 | 43° llppaeigrgfmed----200], 112, | 116 

Kress (SH)& C0100)" 55 | 60°|| Preferred_-.-100| 100 | 7--72/Stand Ol ot NY loo, 273 | 276 Voutmiu "| 

Larpeferted 100/103 | 105 {Ohio Fuel Oll-. id 14 “{6"" |Stand Ol (Onio)100, 400 | 410 "oie ran ; 

111 | 114 |\Obfo Olt.....--- 25d 320 | 324 |Standard Sauitar -~ ) Sores 2 66 4 
Speeereed -...- 199 esd 81174 |Old Domin 83.-100\n 60 70 | See: | BrefAvstc..100) 9044 0144 

Lackawanna St.100) “83 84 |Otlg Blevator--100| 4s ao I Preferred. 100 110 ty @ ha, ae. te 

Lake Sup Corp.100) 19 20 erred....100| 74 76 \\Standard Screw 105 110 | Yale & Towne..100; 200 210 

Lake Torp Boai-10d 5 554\Owens Bot Mach.25|¢ 59 | 60 | Preferred A too) ios | 7 * Brferred A hasan + Ee BE 

oods Preferred....100} -....| 110 |StanleyRule& {| | ~~~ She 4 106 
Milling. neddne 100) 133 135 %||Pa . stows Sheet 
on epee BBL et phe Pa 7 I | Larel(NBis)-100 310 | 540 s grore 100} 325 | 350 
hl at AOL EE ET Sanene- -190} 108%! 109% 





« Purchaser also pays accrued dividend. 6 Assessmen d. 
tlx-stock dividend. u Ex-cash and stock dividend, s Ex-dividend. pixtights.” t wa. CC CC 


min. Minimum prices established on Montreal and Toronto stock ex 
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UNITED STATES AND MUNICIPAL BONDS 


in State and municipal bonds the custom has always been to quote them, “‘and interest.’”? That is the accrued interest 
must in all cases be added on. There are a very few instances which form exceptions to the rule—that is, where the prices 
given are flat prices, the accrued interest having been taken into account in making them. These are indicated by a special 
mark, thus (/). 


The figures in the column “‘to net” indicate the basis on which the securities sell or the interest rate which the seourities 
if held to maturity will net to the purchaser at the present market price. 







































































——————— 
To . To To 
Bonds Bid. | Ask. |Net. Bonds Bid. | Ask. |Net. Bonds Bid. | Ask. |Net 
San Mateo Co 5s ’19-’42 J&J}-.-.--|-_--_- 4.80;|Hernando Co— 
UNITED STATES—Seje alsopagel9 Santa Barbara—5s gold Sch 5s Fund&Highw 1944.J&J) 95 97 ars 
2s Pan Can Nov 1938..Q-F} 98 |______ ---|| 1919 to ag a a | a er ee 4.85|\Jacksonv 5s May15’24 M&N|______|______ 5 
234s Postal Sav 1931-36_J&J}_____- 100 | --.|| 444sg Aug 1943_....-F&A)------|------ 4.85 5s Improvt Jan 1’36__J&J|_...._|_.____ 5 
38 Conversions 080-47 83 89 | _--||Stockton 8 Se Ag 81 Ba er Poaeeeae 4.90} 434s Imp a 1936.M&N\_____-|_---_. 5 
8s Treasury notes ____..Q-J}______ Me Lose CAN ADA—See page 50. 44s Feb 1937... _.- | ERR PNET IS 5 
Pte et Am AES of the U |S Govt|— COLORADO Jacksonville 5 D No 1— 
Fed F’m 1.4}40'37 M&N 100 101 | _--|\48 1922 opt 1912__..-- M&S; 98 | 100 | -..|| 5s April 1945........_... 97 ren 
Fed F’mLoan5ds’38M&N}__-__- PS 4.40) Boulder Sept 11926_M&S; 99 101 ---||Key West 58 1942_____ J&J| 94 97 ES 
Issued by by eee Sto|ck Lanid Canon C’y 5s’3lop’21IM&N; 98 100 ---||Miami 5s 1919-1944___.J&Jib 5.25 5%) ... 
Bank of Chic—5% |Farm Colorad ek on dare w2cen=|-----. 4.70 Orange Co 5s 1944-____ J&J) 95 9734) -.. 
Loan bonds ’37- 7_M&N 99 101 _..|| 48 Ref. Water Mar 1 1941_|b 4.75/4.65%) ___|/Penscaola 44s ref 1941.A&O0 94 96 are 
U. 8. Possessions—See Foreiign Gojvt. p. |49 Nennndey LL op’20J&D| 98 100 pete Aes Co 5s 1921-40.__/b 5.10 5%| ..-. 
‘ preates See 5 919_...-_A&O} 100 10014) ... — a 58 June’55 op’25.J&J\b 5.10) 5%) __- 
ALABAMA 5s Aug Spas FEA 15|b 4.80)4.70%)| --- un Imp ’62 op ’’32J&D/b 5.10 5%) .-. 
o renewal Cl C 1956_..J&J| 93 O68} saa Garfield t 
cy fund’g 1920_J&J| 96 98 ---|| 58 refdg May 1933 op ’23_| 98 100 | ... FOREIGN GOVTS 
Bie compel Jan 1956--J&J)______|_.---- 4.20/Grand Jct 58 *26 gp *21_J&J| 98 100 | --.-||Amer Foreign Securities Co— 
68 ref '23_F&A/______)______ 4.90)|\Gunnison Co 4s 9op’09A&O 9644) 98 ---|| 5% gold notes 1919_._.F&A) 97 ih (ae 
arch 1 1927__.M&S8j_____./_____- 4.90'|Lake Co 4sNov’ raion" 11A&0| 85 3 ae RSE o- ch 68’20_A&O 15) 931%) 933%) ___ 
ee prov Sep15 '21 M&S/______|______ 4.90)|Las Animas Co 4481931 J&J| 95 Wt basa tine Republic— 
58 School 1924_____.. Si iicisabic tinier 4.90)\0 uray Co—4s 21 9 "11 F&A) 85 90 | --- nternal g Ssof'09sfM&S; 84%) 85 | ... 
Sewer 1938___.___ RBA St eee 4.90 Pusb oO 68 t 1 1921_M&S/b 4.90/4.75%) ---|| 6% Treas bds May 151920 96 fae gee 
5s Fund Sep 30 ’41 M&S30)______|_____- 4.90) 581918 0p 1913_.---- D\b 4.90/4.75 ---||British—Cons2 4s op’23.Q-J| 1 5654) ____. Gan 
Jefferson Co—6s 1921_._A&O}______|______ 5 ||\PuebloCo4}sref’3lop’21J&J|b 4.90/4.75%| ---|| 44s War Loan’25-’45J&D)|______ 100 |... 
58 J 15 1920__.__- ES SMR 5 ||\Pueblo Co 8 D No 20 4s 5% gold notes 1918. _M&S H+ $53 99%) ... 
4}4s July 1 1931__-__-. ATER Ree! 5 | RETEST er M&S|b 4.90/4.75%)| ---|| 5 notes Feb 1919.F&A; 99 99 44) ... 
434s Hospital 1963__-J&J|__.____|___ 5 |!Trinidad 5s '32 op ’22._A&0} 99 100 | ==.) 66 g notes 1919..M&N 97%) 9834| ._- 
M 5s Sewer 1942M4&N'______|______ 4.90 CONREST CUT 544% g notes 1921..M&N 9534) 95%! __. 
5s School 1943______ Rea pea 4.90 48 J 7 RS J&J; 98 |-...... ---|\Chinese Government— 
r Dock Nov 1 1947 M&N)_____-|____ 4.90 Ansonia 44s oi0-44. Ak b 4.80/4.70%) --- 0 notes Nov 
s Refunding 1937-A&O}_._._.|...... 4.90 Bri rt—4}4s CH’18J&J|/b 4.70/4.60%) --- | teers: 8 aa eee 
s Wat & Sew '39__J&J|______|______ 4.90 44s Bridge '19-’65_..J&J|b 4.70/4.60%) ---|| Hukuang Rys5s£.J&D15| 65%) 68 | _.. 
2c: ta rf 1 1928. M&S} _.__../.._._- 4.90 4148 School 1919-35_F&A/b 4.70/4.60%) ---|| 58 of 18 - red on or 
EASES PI ecncclacssnait.OO ‘ a July 1 1925-1941.J&J|/b 4.70/4.60 ---| before 1933_......A&O) -....| 80 | _. 
be Heed: Feb 1008... PA) .ncecclenccca 4.90 8 1918-1946 _____ A&O|b 4.70/4.60%)| ---| 4s of 1898 £ red on or 
bs Pd 1 1947.._..M&@Nj-_-_..- -._... 4.90 pS Corp July 1919...J&J/b 4.70/4.60%| --- ore 1944.._____ Ca 70 | 22. 
4s8C H & Jail 1926___J&J)______j______ 4.90 Bristol—4s. Fun: "27 _J&J 964 si dela ---| Cuban 5s 1944 op 2913 98 99 hae 
te Bereet P —6s 1924..J&J)______)______ 4.90 Danbi —4s 1920 __._. &J\b 4.70)4.60 ce a ov 1913 
wy 1088.. -J4)) ...nclecccce 4.90 3s 1941__..._- b 4.70/4.60%) --- optional _ _-_-- M&N 28 86 89 Loe 
Se J&J\_...-.}-..-..|4.90 3sSch& RefApr’32A&0)\b 4.70\4.60%) --- “Ext’l" g 434849 op- F&A; 805 82 RS 
re 8 Wen 1028... Aa CE. Se 4.90 EHartford—4s’24op & a ee ---|| ““Ext’l” g 58 1949..._.F&A; 91 93%} -... 
4348 Sch ll scschsdnalsiiaiicedd 4.90 4s ’89 0p ’29.A&0O| 9334)... .-- ---| Dominican Republic— 
Montgom’y Co—5s '35_A&O}______|______ 56 E£E Hartf Fire D 4s 1931_A4&O}--__--/_.___- ---| Cust’s adm sf 5s "58-F&A 87 92 ae 
Selma—5s '27 op 10 M&N/_____-}__ 5 Fairfield Co4hisCH’45J&J| 95 (|------ -||France (Republic of) 
Greenwich 4448°19-’24._J&J} 99 (|--.. - dial 5% National SS. not red 
ARIZONA Greenwich (Borough)-— | ~ “Before Jan. 1931_Q-F 16» $138, $145] __.. 
6360 net Ane *38 op '28 J&J15\b 4.75/4.50%| --- 4348 Funding 1918-38J&D) 97}4/--.--.-- ---| 534s conv notes 1919.A&0) 9814) 9834) .-.. 
County 8 D No 1 Hartford— | German— 3348 opt... -A&O pisaedll \aceale adi 
5s arch 1933_____-_ BET ccmcen| acwen 5 sgJune11955._._.J&D; 80 /|--.--- ---| New 4sirr Aprl’18A&O) -..-.| -..-- is 
Phoenix 44s 1950 op ’30J&J) __.__} -_.__ 5 —_ ord School Dist— | Hawaii, Territory of— 
5s School Mar 1933_--.--) .....| ..__- 5 2d North ’240p’04_J&J|} 97 (|-...--. ---| 48 Imp ois opt *'31_.-F&A 84 93 cle 
5s Jan 1 1954 op 1934_J&J) _....| ___.- 5 y s South 1981). MON ee ee ---| 4sImp 2op’32.M&S; 84 93 pees 
Prescott—5s 1948_____. Te 5 ; South 1955....M&S;} 80 |-...-- o--| « Mey 3 Aree 20) Man 84 J Pe 
Tucson—5s Water 1950 J&J| -..._| -._-- 5 Meriten (Town)— 1947 (op ’37) F& 84 93 ales 
434s WW Mchi10’38 M&S10} _____| ____. 5 3 . 1919 to coat -~ b434%| 4.65% oy 3 =D °21 mA, pose brs 90 95 ‘adios 
Mi town—4e 1 Beenseel OF . lewccun sinetl nail 
ARKANSAS ay48 192 Bo ieee J&5|} 96%4)------ 575% een SO ccssect wanes he 
Ft Smith—5s 1926_...A&@O} _____| .___. 5.25 New ritain 4eSuly1°7F A od SnRe {nt 1 941____J&Jiu $90 ($105 ienhes 
5s W W 1919-1926__M&N| .__-_| .___-!| 5.25 34s Sewer 1924... - J&3) 94 |-- ~~. --- Japanese vernment— 
St Francis Levee Dist— | New Britain (Town)— | 436 $8 opt 10, P&AIS.¢ 88 | 0 bi. 
68 Oct 1 1943 i MET wc eime | secenanin | -=- sig Eee 1929 7 O9_-F&A;| 90 {--..-- ant 8 £ opt 1910 (2d) 
6s 1947 opt 1937__-_-- J&J| -...-| -----| .-- New Haven—4s 1919...J&J| 99 {|---...- pay ay FF OPED ph SRS J&J10¢ 85%; 90 since 
54s 1945-1964___.__ - RET Bnet ---, 48 Sewer 1919-1925..A&O; 97%|------ anall 4s'f 84 t 10.330 & D3i ietaiieas de Pes anes 
5a 1949 opt 1929____. NIE cersaccos a paket au 34s Oct 1918-1924__A&O | aa --- 48£Jan’31 op tafter 1921_c¢ 74 | weatneaeal sae 
4s Town 1939__.____ Mn - OL ae ecwmmn -- Neth’d Gov 58 9"'30. a Sa | oidatl Pas 
CALIFORNIA 344s Town 1919-1929_J&J|--._--|--._-- 4.65 Philippine Islan slands— 
sUniv bildgJan5’21-65J&J _b 4.70\4.60%| .-- New London 48s Sch ’27J&D) 9434/--__-- onal a¢t Pur '34 opt ’'14._Q 82 90 +, 
arb Imp 1985 op’50_J&J\b 4.704.60%| .-. _3}4s Water 1926.____ a: Oe lewweme ---| 48 P Wks & Imp 1935. om Be wee 
3 Highw Tuly 3 "10-61. J&I/b 4.70\4.60%) _-- Nene sha 16°54 J4&J| 9144)... ..- ---| @ in t 1936 op t °16_ &A Ss | @ tse 
Alameda—4s ’ aaa i tn 4.90 48g May 1935_______ a asl... .. 4s gold De Dec 1 1946... -M| 90 ; 95 | -_- 
to asa | aS pKa 4.90 s (owt own) 1 . ) ers" ee a eee <a P 7 > repre er (Steam |RRs 
ersfield 58 '18-’52..A&O ______|__--_- 4.90 ; 8 op *19_ aes b 4.65|/%----| --- Porto 9-33_J&J| 90 OF ae 
Berkley 58 1942-1951___J&J --....|---.-- 4.90 Novaich—s te 1939._..M&S/b 4.70/4.60%]) ---, 4s yh 1 1937 + t’22_J&J; 90 oe ees 
5s School 1919-1955__J&J)_.__._|_.---- 450, Be eeesennsie ene M&S| 93 |.----- Seanad ° Jan 1 1944-1 50. Jad 90 94 eS 
Los 0 Sil encaoslaccoun 4.80 Town 3}4s8 1925_._.___ desi O88 \cecocu ‘aie Id 1919-1956_._..J&J} 90 94 cae 
ye ly 7) 5) i. Peeps 4.80 Orange so 8 g Fund’25__J&J| 95344). .-- bee 2 1927-1930_..J&J} 90 94 aide 
s Harb Imp ’19-’"51J&D ______|__---- 4.89 South Norwalk 4s '42M4&N 9374 RE --- Russian 4s of 1902 opt..Q-M) -_.--| --.--. “eae 
E] plant ’19-’51 J&D}-_.....|-.---- 4.80 Stamford 4s Park 1942 M&N(|b 4.70/4.60 ---. Wladikawkas 4s Jan 13 '57 
ug 1 °33-°43...F&A)_.....|-..... 4.80 44sS8chool 1919-1945.J&J\b 4.70/4.60%) --- optional 1916.._._.J&J14; 10 | -..---. ins 
1918 to’45 M&N ______|---__- 4.80 W: ‘ord— 6 creditJ’ne18’19J&J10, 5 bau 
1919 to 1930___._.J&J)__.__-_ | ated 4.80 4s High Sch hh ta J&Di\b 4.80\4.70%) --- Int Loan ’26_F&A14¢$97 ($102 sees 
+: LL °° eer Seeage 4.80 Watesbury 626esen' 19° Gap Spee 4.60 5 La *21_J&D 52 5 ah 
Sch 1919 to '44.J&D ______|__--- 4.80 s Water 1919-71. 3aJ Se Upp 4.60) 4% Int Loan 1924_Q-M 14/¢____. $75 | ... 
19-49 P&A|__----|------ 4:80 4348 School 1922-1953 J&J|__-__-|____- 4.60 Swedish 4-3348 1920.- F&A ---~-| -..-- ser 
“ 5 *&. > \ RE Eee 4.80 a ater 1920-"49_._._.J&Jj______|_____- 4.60 pwiteetan’ 7 oO tional .J&D PERT EEE NE eer AES 
"89 EIU EA conccclaccces 4.80 4s Park 1919-1058_._.J&Jj______|_____- 4.60) 8% notes 1920.....- M&8) 100%} 101 eee 
es EE on eaweceniees 4.80 834s School 1919-’32__J&J}______|______ 4.60)/United Steves r, Mexico— 
eSch&cJne’19-’51 J&D)__.-__|-.---- 4.80 West Hartf’d 4}4s, '43_J&D/b 4.80)_.___-_ .--|| 58g Refunding “44.-Qepe +4 3 Se seal 
Add e ja 4s a oe + wine sxe. -An° a lesen ---|| 4 ‘fold 1954....-..- 4 40 | --- 
e 94 - so Beep Meee: indham. 8 ae «a, Sarees ae 
ena—4sJan’19-’42 J&J|___.__|_----- 4.80 DELAWARB FOREIGN CITIES, &c. | 
448 Wat Pil’t ’18-’36 A&O)_____-)_----- 4.80 3s Dec 1 1927 . BB ee 0||Amsterdam 4s 1 "08- ALO eo gieere ii 
8 D 4481822 FRE TRS 4.80 NewCastleUo4 }40'26-349&D 2 a eae Bordeaux (Fr)68°19_..M&N 9234) 9334) ... 
. 5 3 3 Ceinetel Ria ESS 4.90 48 Ref Dec 18 to ’24_J&D\______|______ en 4s of 1901.M&N; -_--.-| ----- ee 
Riverside 5s 1919-53_...J&D)|--_-_-|----_- 4.90 3348 1919 to 1920, -- Jad METERS MORES n-Main (Germany) 
Riverside Co 5s ’25-'54 M&N|-_-.-..|------ 4.90 Wimare—¢ 34a '22 _A&Olb 4.80/4.65 3a 1 ye. ap et SS sian 
sae ec th g8 $B sieotea teareeee—-aae Sle  -—fngeg te  SO-B E| HBE | 
27-34 J&J|....--|------ . 8 1928-1937______ 4.80/4.65%)| -..|| 2d @6.........-.--.. noe 
Sacram’to Co4}4s8'18-46J&D)......|....-.- 4.80 44eB "63-62 M&S\b 4.80/4.65 ons city Fr) 68 ‘1OM&N) 92%) 93%4) --. 
bs W190 S4AK0)_2 2222222 4:80 4st & Bew Apr 1025.A&O|b 4.80|4.65% srostlies (Er) 2°19. M&N| 925¢| 93%4| 12 
4 919-1941 ___._.. RRR, Rage 4.30 DIST OF C aga Paris(City 1921.A&015) 89 8934) -.. 
4s Wh & Har ht rg SEER peas 4.80 3.658 Fund cur 19234...F&A| 90 97 Juan (City Porto Rijco— 
Ban Se g’19-’65J&J|__--.-|------ 4.80 FLO RIDA 5s Ref & Imp 1922-36_J&Jib 5%/4.80%) --- 
5s Munic 1ois"10900. 364 iii aaaaianal 4.80 Dade Co. 5s Oct. °47-’54__-_.-|______|_.___- 4 (City), Brazil— 
be 1919-1039... es eee 4.80 Duval Co §}4s'320p'12M4&N| 100 |_..__. Ext ¢ 1919-28 J&J| .....|....-- ais 
434s April 1922__... | ARR: eapyedets BeRiiswicais 98 | 100 ave (City of) 58 of 1912— 
3 guy 119: waa le ic, Recap 4.80 65 Armory 1944....__ J&J| 98 | 100 Red ann sf beg’17-52M4&S 80}4; 82 |... 
A Sn Se °19-'49 J&J|_.-_--|.----- 4.80 Everglades Drainage Dist— 
6s 1923-1935______- M&NIb 6%| 5%% 


























b Basis. ¢ On basisof $5 tothe £. 4 On the basis of 4 marks to the dollar. / Flat price. h On the basis of S6 3-8 to the 6. tIn Lendes. 
n Neminal. o Bale price. t Dollars per 1,000 rubies, flat. wu Dollars per 1 1.060 fine fibs. 














50 STATE AND MUNICIPAL BONDS. [Vou. 107. 































































































To To i Te 
Bonds Bid. | Ask. Net, Bonds. | Bid. | Ask. Nad BONDS Bid. | Ask. | Net. 
CANADA litacea—Se July 1923...Q-J b 4.70 '4.50% .-.||Polk Co 4348 '22-'32 A&O 156 4.80/4.70%| --- 
Dominion of Canada— || 4348 Oct 1926 -_- ----- Jb 4.70'4.50%| ... 4s Court H’se '18-’24 A&Ob 4.80/4.70%| ..- 
5% | old notes 1919..F&A| 97 97%| .-.|| 4348 W W 1919-'36_. J&J|b 4.704.50%| ---|Sloux City— 
a icinthiniicaisctnen A&O| 94% 95 | _.-| 48 Pav & Sew'20to'30_J&J > 4.704.50%| ---| 43 Jan 1919 opt 1914_ Jase 4.80/4.70%! -.- 
58 1926 OR TIO A&O| 9214) 93%) -.. Rome 454s 1926___._.- Jasib 5% 4.75% --=|| Waterloo— 
Fee A&O) 9134) 917%) --_|_ 48 Munle bidg °25°35 ALO 5%|4:75%| ---| _ 4349 W W Jan 15 '30. J&Ib 4.85/4.75%| --- 
Se Mar 1 1937___--- M&S 91 92%4/ -..) | Savamnah—4 4 ref '43_J&J b 4.65 4.50%| _-- wo bury Co 5s '25~'32 J&Jb 4.75/4.70%| --- 
Alberta, Province of— i : ¢ Drainage 1944..F&A\b 4.65 4.50% ---|| 
5% deb May 1 1925.M&N/______|_____- 6% | # refunding 1959..F&A\b 4.654.50%| --| 
$% sf > 3936...F&A naveniecieninh tal 6% ‘Valdosta Se 1919-°43....Jan,..-.-. PEPER te 5 || KANSAS 
Cagney sf See | | 2 Re : ee | Atchison Co— 
Ss June 15. p> gs ea Poa 7 || | |” 4s Refund ‘29 op °14__J&J|---.--|------ 5 
58 Jul ES aS RR EE Mee IDAHO ‘Em rla— 
Galt age Ap bia 36S) ABO IE. cccesleceese 6% 4368 May 1°31 op '21_._J&Jb ‘i 4%% ail 8 Dec '29 op °19._F&A)....-.|-.---- 14.85 
/ 4\%s ElPowJ'ne5’31.J&D5|____-_|---__- 6% 44s Hig na '350p'25 J&Ib 4%) 43%% -~lee rlaSD434s'320p'223 & J|----__|------ 4.85 
Guelph— 4%s Highw ‘37 op '27_-J&J b £4) 4%% ---| Ft Scott 434s 35 op SE cithis ncoll cascoene 4.85 
5s Cons debt 1920._--J&J|_...--}..-.-- 6% 43 Jan 1 1934 op 1924.__J&Jb 4% 434% --.|Hutchinson—5s 1931_._A&0.--__-_|------ 4.85 
Halifax N 8 4s July 1945-5 -|---2--|-2---- 654 Blaine Co 5s Feb'22-'31-J&J -.-.--|-.---- i 4hs te Bidet i25......_|_... 4.85 
66 Jan 1951_.-.-.--- |S | aes ee 6 % | Boise City 53 °22 op ‘12. ed cocccslensonu 5 ||Kansas City— | 
Hamilton ~ 1933...... 7 egegete: Aronebias 64 BotseC’y Die shen" oF STE cnccclssoand 5 || 5s Feb 1 1919-1925. F&A b4% % 4.65%) --- 
49 Apr 1 1932... _—- | eed terest 614 Shoshone County— _-.__. | 434s Wat&RIL "18-2200 b4 % 4.65%| --- 
4s Elec L & P 1941--A&O|__----|------ 65¢|" $8 1919 to 1924 op "16. SS es Tae 5 | 8 Sch Bldg 1929. J&J 454% 4.65%) __- 
Lachine P Q Ss 1954...J&D|_..-.-|_..._- 633) 8 Wat Plant Pur’ 303a3 046% 4.65%| --- 
Maisonneuve Q— | ILLINOIS | 2035 Rete Fob 1°29. Pea 6450S 4.08%) ~~~ 
54s May 1 $919 -. MeN ws iad tccomiearine aa rue © 43 1919 to 1924_J&J)_----.|_.---- 4.55 bepaboe py op jo, fe: CBee Apis ies 4.70 
: gay 1 1930 ...MEN)......|....-- Suns orld’s Fair 1921_.J&J|---.-.|..-.-- 4.55 Merris Co 4%s '19-'23_ -J&5 a acids hsall cattails aes 
s May 1 1936...-M&N|_____.|---__- dite ‘e SRE... ... SBD occaccleccecel 4.55 Sedgwick County— 
me toba 58 1920.._-- 2 RS RE yet 64 4s g Judg 1919 to’ . Pa” RR wets 14.55, 5s Fund 1925 X. 1915 J&J)------|------ 4.75 
Sa Dec 1 1918...---- J&D) is tia vinael 6 4s g Gen Corp '19-’25_J&J ------|_---_- 14.55|_ 444sB’ge Oct’2 op" Se A icity nonned 4.75 
s 3) emeranapes ' *  NEREARTE KqAee 64 4s 1919-1931__.____- Ml des nubhcaneit 4.55 |Shawnee Co—4s 1924_ M&N, SET RKO 4.75 
rainage July 1 ta ewe 6 4s Ref Wat 1922-1935_J&J|-.-__- peles. \4-55 Topeka— | 
tes Bo Park 4819 to 24. J&D\------|-.---- 14.55 Top Wat Sept '26__J&J ------|------ 4.75 
Se Dec 1 1945.......J&D}....../...... 64, Linceln Park 4s 493 - J&J) ne abet aaah 14.55| 443 Elec Light 1929_J&J ------|------ 4.75 
Beef Nov 1 1956..-M&N)______|______ 6% No W Pk 434s '20-34 J&J)------|-2-2-- '4.55| 48 Water April 1 '24_A&O------|------ 4.75 
ST CEB cc wendg ngleccdonlodinatn 6 W Chic Pk 4s '19-°31_J&J\------|__---- '4.55| 3%s Refund 1919._-_J&J\------|------ 4.75 
43 Jan 1944------- | | eb esi 6% |Chicago Sanitary District— "°° Topeka 8 D 4s Jan 1985 J&J|------|------ 4.75 
kL, Seaepebeage: | Nelsen, esate: 634| 4 Dec 1 1918 to 1923.J&D ------|_.-__- 4.55 |Wichita— 
és reg May 1927..--M&N/__-_../..-.-- 634| 4s Sept 1918-1931...M&S/..-.--|...__. 4.55 = 1929 on 2618....<. Ss hae 4.75 
4s May 1 1933 £....M&N/._....)....-- 614|_ 334s June 30 1918... J&D)------ Ie Se: CR ape “>” See Bee 4.75 
“ Mee 1 1004... MEN |. ccccclencnen 6% Cook Co—4s 1918-'25.M&S)_.-_--|___._. 14.55 Wickita | School District— 
s Rig ae 1930--M&N wewecalecowsn 6%4| 4s Ser K 1919-1931_-_J&D)_-----|_.- 2. 4.55) 4368 July 1 1923... ST SR Cae 4.75 
new Brunswick Ks Prov of— | 48 Ser M 1919-1933._J&D)_.----|_-- = -- 4.55 Wyandotte County— 
3i4s Jan 1934_-----.- Pi tcaigieuces 6%{| 4s Forest Pres’19-'34 A&O __-_-_|__-__- '455)| 4368 Bridge '32 to '41P&A\------|------ 4.70 
48 April 16 "1001 Ak RRS sae 6 3i4seg 1919 to 1923_..J&J|_.....|__-._. 4.55 
és July 3 1930......- ERE owavcslasnades 64% |East St Louls— | , 
4s 1932 ais 1902....- S/R PEE Se 6 44s ref Sept 1 '°28__Sept 1/-.-.--/_.__.. |4.70 KENTUCKY é 
« 1932 opt fe | eae Fee 614 |Moline 448 M919- 2 a ae pets 4.70| Taz-ezempt: an amendment to thie Const itu- 
448 Dec 1 1925.-_-.- |, Se Seana 6% Peoria 4348'19-'24__.June1/b 4.80/4.60%| .._ tion of Kentucky passed at the Nov. 19)15 elec tion 
North Vancouver 5s '60_J&J/_...-.|_. ----|7 ||Rock Island 5s 1918-1923_._|..-.-./_.._ 2 \4 69 | provides that all bonds of municipal cerporat ions 
Nova Scotia, Prov 48'19 ra SEN, SETS 6% Springfield 344s ref '20 Sept}_.-.-.|_.____ |4.60)|now issued or hereafter to be ses ued shiali be tiaa- 
48 Jan 1 1920_._._-- tS FREES ENE 6 jezempt. 
4s May 1 1920_.---- en ELS O ATTN: 6 | Covington— 
Ee ee: °° eee 6 INDIANA (see foot-note e) || 433 W W 1919-1951____- ib 5%) 4.80%) --- 
Ontario, Prov of, 58'20.F&A\____--}-2-2-- 614 |eBoeneCo4sCH’19-°20 M&NIe ..../|_.-___/4.60) , Redemption 1922_F&A> 5% 4.80%, co 
Bs Dec 1 1926...-.-. ME acco oa 614 Cass County — Vo || 4s Water 1927. _—— Jat 5%|\4.80%| ——- 
448 May 1925_---- Esk ciel mali 614|| 048 Bridge 1918-33M&NI15\o _--_|__.__- '4.60| 49 Fundg 1952 0p 42 F&A 5%|4.80%| --- 
CoRR TIRES — .|------| 6% |oCrawfordsv 48 19-'20..J&J\o ___- -=-=--|4-6 60, ‘Fayette County— 
4s March 1 1926....M&S8)......}...... 6 4% \oEvansville—4s Ref '32_J&Jio -.-.|-.____ 4.6 sg Fund '19 to ’'24 J&J ------|------ 5 
en sn eudelsagcie 6% e4e Ref 1942.......-J&JSjo -...|____._|4. $0 Fran ort 448’ 27opt'17 Jad ipa wall ole 5 
Ottawa City 6e °19-'45_J&J) 2-2/2. 6% \oFloyd Co 4s 1919-°30._J&J\o __._|____ _ 4.60 Franklin Co 58 '19 to '24 J&J ------|------ 5 
"25, 34, '35, °44.J&JS|__ 2.) 6% \oFtWay—334sJan 13°20 J&Jio ___-|_____- 4.60 | Harlan Co— 
3 5 bow Sep 26 '28_M&8)_____-|__-__- 6% \oFtWayne 8 D 48°18-"23A40/0 ____|______ 4.60| 53 Rd & Bldg ’22-"46-_ Mas) eek Serene 5 
Province of— \\oFranklia Co 48 '19-’30_J&D)e__---|____ -- 4.60) ware 
Ss April 1 1920_.-.- A&O); 94%) 96 | _.-.|\oHendricks Co— | le P4&Al-.-.../-...-- 4.90 
June 1 1926___--- J& 88 91 | _..|| 49C HJan’15'23'32J&J 15jo.-..-| ____. 4.60 Lexington 8 D 4s 1938-J&D)------|------ 4.90 
uebec aos f G6 Aptil 1920.. .t... ccclacdous 6 44 |oHunt’tonCo3}4s'19-"24J& S/o...) _.__- 4.60, Loulsville— 
4348 1922._......_.- a ies 6% |[Indianap—4s Mar 1°24_J&J)-.-.--|..___- 4.60 8 Hospital 1951..M&S| 101 | 163 | --- 
3s gold July 1930. 404 peveoulnincudie 6%| 4s Park Imp Jan 1'27_J&J|_.-.-.| ___-. 4.60, 8 School impt '54.A&0, 101 103 | --- 
33s July 1 1931_.-.-J&J}___---|--- 6 ota Te Dams oN i 5° 5. PS iipiabontnr 4.60 ua a imp 1 1523. Sad) 97 97 34] --- 
334s Jan 1 1931_.__-- ik PES MFRS ° 6 s Hespital 1936..J&J\o_.__.| _____ 4.60 ec 1'28- -9 a 97%, 9734) --- 
3 o July 1 1933_.__- 1 RE Seals 7 6 8 City Hall 1939-J&Jjo-....) _.... 4.60 = mw | aes &J5| 97%) 98 | ..- 
Regina ba S00... -arane 8 Sea See , olndie S D 43°19-'26J&Jio___ .- ~~ _-. 460| 43 Ref’g July 1 1937__J&J| 97 97 4) .-- 
8t YB Man,5s’31_J&J2)__..--|...._. 7 || 048 “Bic Sept 1 1946__J&Jjo.....| _____ 4.60| 48 Sewer 1947_____. P&A| 9734) 97) --- 
Three Rivers 5}48'20 M&N2|______|______ : 034s Jul pi Te ° SRS Seeeses: 460) 4s Loulsv W Co 1946_J&J 9944 101 | __. 
Toronto 5s 1919-1936._J&J)__-.__|______ 4 |lJeffersonvil « jouley wet Co’50 F&A! 9934) 101 Raa 
4's 1923 J&J 6 i 03448 Refund 1925..M&Nie_.| __ . 4.60 34s g 1940_..M&N 85%| 86%/ __- 
4 ib lowe Co—4s 1918-'20_J&Dje---..| __ ..'4.60) aru 1943_J&J| 8534) 8634! --- 
4 8 Kokomo 4821-'26-'31_M&3)o__._- =. ~\4.60)| iy any Park 1941_J&J| 8554, 8634) __- 
4 6 ‘oLafayette 4343’ '200p’ aeene....-) .....18 .60 McCracken County— 
‘ 614 |\oLa Porte Co 53'19-'28_J&Dje .-.-- aed 4.60 | 5s Ref 1933 op 1913. i caceleeseon 5 
4 6 oLogezest 3748 26 op'16 J&J\e_...- .-- - 4.60) 5s Ref 1933 op 1923. M&8------|------ 5 
4 6 044s Sch H '19- a eeP tse. ---- --- ~ 4.60 Owensboro—4s’31 op’11J&J|------|------ | 5 
49 644'| Marion Co—4s Ref '27_J&D| ..----| --.-- 4.60) 4s Street 1930 op "15. J&J\------|------ 5 
4s £ July 1 1948 773 6 oe 8 Bridge 1924. 7a Di ceeel aomkel 4.60 Paducah 4s '18 op '98 j&D) RRL STR 4.90 
42 Jul J& 614 . Refund 1925...J&Djo -...| .-.-..4.60) 48 Oct 1 1920._----- inweadaclonadnel 4.90 
3s 634) Mia n City— 
Vancouver, B C— 8 ; School 0 ee ae 4.60) 
Gs 1919 opt 1917_---J&D}_.._--|..... 7 | oMichmnend te 1927... -M&S!o.....) 2222 4.60) LOUISIANA 
%Tr’sa notes’ 18’20M&S).._...}-..... 7 |\oRichm Sch C 49°18 ‘19 F&Ajo----.| 2... 4.6053 Port Comm’n ’20-’54 A&O ------|------ 5 
8 Nov 30 1924-.-M&N/_____.|.__.__. 7 \|\o St Jos Co3 Wa '22-'24_A&O0._.-.| Loe 4.60/|53 Port Comm'n '24-’59 J&J\------|----.-- 5 
t Imp Sept var. M&S9)._..-.|-.-... 7 03448 1919-1926. ___- PRMC. cues] coone 4.60/53 Port Com '23-’55..-J&D ------|---- --| 5 
to Imp Sop: 922 (EE bs cn lamenee 7 Bout Bend—4s 1925__J&Jjo_-_...| -..- 4.60 4 s Ref 1919-1964_..-F&A> 4.50/4.30%| __. 
sioriabc Sept 9'32.M&S9|____..|______ 7 s Nov 1 1918___M&Nio____. --.-- 4.604343 Pt Comm '25-'57.M&86 5% 4%% one 
Veo crewenst 24 ead evanelecoses 7 Sout Bend School District- | || Atchafalaya Levee Dist— 
19......-P&A)_.....|...... 7 o4s A pe a7 a SP ices nnetl cama 4.60| 53 Ref 1949 op 1939_ M&S a one 
Win all Am 5a '44-A40b $.656.40%) ---/|'Terre Bossier District Levee— 
5s June 1 1926._.._- J&D, 6.65/6.40%| ---|| 048 Oct 1 (897 opt '17-A&Oje.....| ..... 4.60| 63 1922 opt 1912-_-.M&N 100 |-...-- roma 
i. i. ae b 6.65/6.40%| -..|| 049 Sewer 1930______ eae Respite 4.60 |Caddo District Levee— 
4s June 1 1934..-_-__._- ib 6.65)'6.40%| ___|loTerre H SchC4s'18-"31M&S|o_.-.-| -____ 4.60| 53 1951 op 1941_.-.. os i meee i 
4s Aug 1 1946..--F&A 15\b 6.65|6.40%| ---|\oVigoCo44Dec16'18-27J&D\o-----| _...- 4.60 | Fifth District Levee— 
| | ods Bridge 1923-_..._- eget mame 4.60| 581950 opt 1940..-.J&J) 98 |-.-.-- ae 
4s * cess oon b 4.25 INDIAN TERRITORY (See) Oklah bad be Oct 187 062 cp 6a ALO 38 aeinat ried 
oa erence nnn nne ptintuenml waedl oma 5s Oct 15 1 op’ corere| ooo 
4a tet oas-1045 Ligh ad hy eee --| aye , | 5s Oct 15 1963. _A&O15 Fe Beate Bases 
“iy | Weheeeage &J\b 4.25|______ ee IOWA Lafourche Basin Levee— | 
334s Jan 1919-1035----5&J} ER seed _..||Boone 4}48 1919-'31-__M&N/b 4.854.75% -.-|| 5s Jan 1954 opt 1944_J&J| 100 |-..-... adie 
any—Se 1045......J&D|______|_____- 5 "|| Burlington 4349 '18-"33M&N > 4.85.4. 75% _..\Lake Borgne Dist Levee— _| 
Athens—5s 1922..._. MEN GETS, RNS: 5 [Coder | eapids || 5s Des i 1952 $63 opt 1942_ oom 100 | .----< ooo 
re Re tA tay RR J&D)b 4.80 4.70% --.| New Onl 
4348 1022..........- J&I}b 4.75'4.50%| __- Cedar MRapids School Dist— G S£DS July’22J-Q 102 |-...-. niet 
43g Jan 1 1940-----J&s |b 4.75|4.50%| ---)|” 4a June 1 1921-.--J&D|b 4 80 4.70% oe J& pe | ie Rod 
s Sewer 1919- 40-.J&J'b 4.75 4.50%) __. Council B RR? a || §s3 Premium (dr num)_J&J f-----|------ — 
ts ater May 31 '23_J&J\b 4.754.50%| _~~ 3 Wat-wks '19-"30M&N/|b 4.854.75% -..| 4 Floating debt '48_A&0 70 |-.-.-. ads 
3}48 July 1°31 & '33__J&J5\b 4:7514.50%| __- 4 s Fire Eng H’se’20 J&J\b 4.854.75% -.-|| 43 Constitutional "42.J&J) 92 os Vase 
ugusta-—53 1921-.---M&N 5 4.65,4:50%| -~-|\Councll Blutts School Dist— | 4s Public Tmpt 1950 opt 
8 Red May 1'24.M&N/b 4:65/4.50% ---|| 4sref July 2' 20 op! 15 J&3'b 4.85.4.75% --.| 1942 (old iss)__._-.- J&J) 89 a pate 
8 Flood Prot ’42_ MEN b 4.65 4.50% .--||Davenport 4s 1918-'29 M&N/b 4.80 4.70% ---|| 48 Pub Imp re op ’28 J&J) 88 92}4| --. 
refunding 1934-.._J&J\b 4.654.50%| __- DavenportSD 4148 1921 J&D b 4:80|4.70% --_ Orleans Dist— 
3348 April 1930-.- - 4.65|4.50%! -—- 3 Sch Bldg 1025--.J&J|b 4.80, 4.707% -2s|| Se July 1959 opt 1929-J&J| 100 |-....- ose 
Bru —5s Jan’21_.J&J) 98 | 100 | _.. Des ~ "ee ee eel Pneried 4.65 Plaquemine Parish E Bank 
Chatham Co—5s 1919._J&J|_.-.-.|-..... 5 be Municip 1910-1087 RR at 4.65| 53 Oct 1952 0pt 1942.A&0) 98 | ------ one 
Clarke Co 58 1923-’41_.J&J/b 5%'4.80%| .-- 8 1919-1931____- cis eulsacece 4. 65 Pontchartrain istrict— 
Columbus ee Ae er 4.75 4.00% onal 4s City Ha Hall | 19i6- 26. - Jed a 65|| D 68 1944. - 5-55 M&N 107 |-.---- os 
sleds .75 4. tial nd 9'32_J&J\b 4.80] 4.70% *-85) ned River A ist— 
4348 Refunding 1939-J&J|b 4:75 ¢.60%| ~2_|Dubmaue Co 4s '21-’313&J\b 4.80|4.70% _--|| 58 1950 Series B-----A&O 100 |-.-.-- os 
Fremont Co 53 19-" --J&Ib 4.80 $.70% ~~"|| 5a Mch 1953 op '43-_.M&S 100 |-..--.-. hoes 
Greene Co 5s 1920-25.-A&Ob 4.85/4.75%  ._|| 581965 Ser D-.----- F&A| 100 |-.---- o<- 
Jackson Co 5s 1918-30-A&0\b 4.85|4.75% ___\Shreveport— 
Marshalltown Ind 8 D— 4%s WW&Sew'l9-'54J&JSb 5% 4.80%) --- 
434s July 1922... ___ T&J|b 4.85|4.75% -... | | 
O'Brien Co 5s 1990-28. R&Alb 4.85lt75% 777 








> Basis. / Flat price. n Nominal. o Tax-exempt; under a law a pproves Mar. 9 1903 and which went into effect Apr. 23 1903, bonds issued 


after thet date by te er municipal corporations are tax-exempt, these sell on a better basis. « Gale price. 








AUG., 1918.) STATE AND BURIET AD BONDS. 51 








































































































To Te, 
Bonds Bid. | Ask. bea Bonds | Bid. Ask. |Net. Bonds Bid. | Ask. | Net 
ae oke—4s gold 1927.-J&J| 94 |....-.. .--||KoochichingCo 5s'19-’33J&J'_.__--|..-.-- 5 
MAINE 3 748 Dec 1918-1932_.J&Db 4.62)....-. ---||_ 544s Ditch 1921-1935_J&J|..-.-.|....--. 5.10 
bs June 1 1919__-_-... |), ERS, age Tes 4.70 | La ce 48 1924.__.-- J&J3| 96 |....-. ---||Minneapolis— 
t 1 1918-1953...M&S|____../_..__- 4.50 as Meh 1 1919-1922_.M&S6 4.62)...... ---|| 4%s Impt 1919-1920_J&J|b 4.704.60%| .-. 
hway 1919-1936-M&8|___-__|-..__- 4.50 |Leominster—4s g 1926.A&O| 94 |_____- TIT|| 438 1921-1925____- &DIb 4.704.60%| _.. 
Lubute -O0t6 1925....J&J\b 4.70/4.60%| .._| Lowell-4s Water 1920.M&N 98 |--.-.-. cil 4 s 1926-1935.......... 4.704 80% aia 
4s 1935 & 1940____-_- J&J\b 4.70\4.60%| .-_|| Lynn—4s July 1927...-J&J| 94 |--.-.-..- sacks sg July 1920__.___ J&Jib 4.704.60%) _.. 
3s April 1 1932-...A&0, 88 |_....- a ch 1919-'37-.M&S\b 4.704. 60% cer 
4s Refi919 ________. F&A| 99 |_.-..-. .--||Malden—4s 1924-...- M&N| 96 |-..2.- “27|| 4s‘School Jan 1927.1 J&Jl¢ 4704.60) _2- 
Bangor—4sRef Water’35J&J\b 4.70/4.60%| ---|| 3348 Water July 1°24-J&J)  9374)------ <2 May 1 1927_..._. M&N|b 4.704 60%] --- 
4s Fund ’20-’30 taxex.J&J'ib 4.35)...._. _.-||Marlborough—4sJuly’26J&J; 95 j|-.-...- ---|| 48 School Jan 1 1935._J&J\b 4.704.60% jaan 
Bath 4s Ref 1941__---- J&D\b 4.50).._..- ---| Medford— | 4s Improvem’t 1937--J&J|b 4.704.60%| --- 
Biddeford 4s '19-'35...M&N\b 4.80|4.60%| -..|| 4s Feb 1930.._...-- P&A| 93 |-..... -35| 43 Improvem’t 1942-34D)2 4704 60%| _-- 
Cumberland Co3sJ'ne’21 97 |..-._- Th Behee t ee aeN.c-d4as)-<k-<-|-~-,.- re) ae 2 |: asdomaebepe &Olb 4704.60%| __- 
Gardiner Water rict— | Melrose—4s June 1924_J&D) 96 |-...... eel 348 School Jan 1 '29_ As 6b 4704.60 a dt 
Ce Bi i cctnsiees een OR Tu _..|\Methuen—4s 1928....P&A) 94 |....-.. a Water-Wks '32..J&J\b 4.704.60%| _-. 
Kennebec Water District— \Middlesex County— Ramesy o 
3343 1920 & 1925._M&N\b 4.86)._____ _..|| 49 1918 to 1024._..-J&D)..----|-..... 4.60, nae Ma 6 1921__--M&N|____-_ Nie 4.70 
Kittery Water District— ‘Milton—3}a'19 to°32-F&A\_.---_|-----. 4.60) Red o—5 48'20.A&O|_---__ | eee rae 
5s Jan 1919 to 1938_._J&J|__...-|_...-- .--| New Bedford— St Paul— 
wiston— | 49 Water Apr 1 1926. A&O| 95 |....-.| --.|| 5s Refg July 2 1922-31J&J'b 4.704.60%) --- 
4s g Oct 1927___._.- A&O} 93 |....-- sani 4s Sewer 1919-41 (tax- 4443 July 1935_.____. S&I\D 4.70 4.60%) -.- 
Po — exempt) _.._.---- | 1 rs ere 4.30) 44s Park June t1943J&D\b 4.704.60%) -.. 
4s Aug 1 1929____.-.- FRR Biase Fhe 4.50| 338 1923........-- EE OR hinngne ---|| 44s Sewer July 1°43_J&J\> 4.704 60%! -.. 
asCity Hall 1928¢6" San......t..... 4.50 Newburyport— 4143 Water Aug 1°43 F&A\b 4.704.60%| _-- 
4s Hg _ PRES RAE Gee, 4.50} 334s Water 18 to '’34_J&D)__----|-.-.-. 4.62) : s Refg J’ ae ene J&Jb 4.704.60%} --- 
3448 & Ret Suis 1922.-J&J| 93 |__-__- “__||Newton— a Nov t 1931_.....--- b 4.704.60%| -.. 
~~ nd Bridge District— | 49 Water Aug 1935._F&A) 93 |-.-.-.. a Fs ef March 1 ‘1930. M&S 4.704 60% ase 
s July ’19 to'39_.M&S|b 4.40/4.30%) ---!| 3348 Water Dec 1926.J&D, 91 |---... ---|| 48 Sew’age July 1°39_J&J\b 4.704.60%| --. 
Portiand Water District—— ~"|Nort mpton— | 43 March 1 1940__..M&3\b 4:704-60% Om 
4s Funding 1928_.--- J&D| 94 96 -| 3348 g 1919 to 1926.--J&J)------|-----. 4.62} 344s April 30 1922.-.M&N/b 4.704.60%| --- 
Saco 4s Apr 1939____-- A&O|6 4.70)... sail loutany 4s Sep 3°18-'22.M&S_ 98 |---.-- .--|/South St Paul 5 M4sref’33 J&J|-.....|---.-. 4.80 
Washington County— || 344s April '19 to'39_.A&Ob 4.75) -.---- sem : 
48 1928 opt 1923_.--- 2 oe ---| Salem—4s 1919 to 1920.J&D)  0834/-.-... ed 
Waterville—4s g July 11927; 92 (|... --. ---| 48Jan 1°32-’54 tax-exempt}b 4.40.4.30%)| --.||_ MISSISSIPPI 
334s Sept1935___-_- M&S| 84 |__-_-- __-|\Somerville— 5s Apr 1929-1934_..A&0 4% to5%% | --- 
1, 48 July NS oo ian SAH CO heccncs nou ‘ 8 1919-1934.__..... Pewee Repena 4.75 ' 
| Spri y vane s July 1 1921-1935... _J&J|_.....|--..-. 4.75 
MARYLAND | 3448 School 1935....-J&J| 8734|-.--.- .--||4Ms July 1 1936__-.... Pi ib ge 4.75 
| RTI AR SESS % 4.40| 38 Sewer 1930__..._- J&D) 84%)-.-... seal ts tate Jan 1 1919_____ EEE neue ahec email 4.75 
4s 1928 A I a taser sd TRS Ea: ob ee to a, a ee ---||3448 Refund Jan 1 1927. ME Rn a nelxeicie eed 4.75 
és Jan 1 1929.._......- ( Mahienks lpeatevds 4.40 3348 Sewer Dec 1°30_J&D| 87 |------ ~--||3}48 State 1934 op ‘14-445 S17 SSSR Tee 4.75 
4s 1919-1929_____.___. | REARS Spee: 4.40 Wakefield— were 63 1920____- 2 ASRS RS | 5 
és Roads 1919-1930__.-.F&A)|_.--.-|-.-.. 4.40) 43 Water 1918-1933.A&O, 94 |-.-... ---||_ 58 Refund Sept "1997. mes Simcunnnanens 5 
84s July 1919 opt 1914_J&J)__-.-.)_.____ 4.40) Waltham— Jackson 534s July 1 '33_J&J\_.-.-.|------ 15 
344s Roads 1923 to 1928____|_.-.__|_._._. 4.40| 34s July 1920_____.- 2 3 ay ecm ---|| 50 Water Aug 1 1928_F&A/_.-...|-.-.-. 4.90 
Annapolis 434s W W'42A&0)}-_.---_)_.-.-. ---||Watertown—4s '19°34.J&J 95 |-----. --.|| 58 Water 1930..._.. 7) Neaahe Bepermes 4.90 
Balt imore— 34s 1919 to 1929....J&Jb 4.62)-.-... ---|| 5a June 1 1932..._.. bin ndaliksoiiiin 4.90 
s Mar 1 1919-55__M&S|b 4.40'4.30%)/ .-.| Winchester— Meridian—6s May ees = | Serna ascleaate we 5 
3 Mar 1 1955_..-M&S\b 4.40'4.30%| _--|| 43 Sewer Dec1'18"24J&D| 97 |------ ---|| 58 Dec 1 1939....-._ Ries epsaierie 5 
ts low 5 ee: M&N| 92 94 _..-||Worcester—4s 1922...A&0O) 97}4)-----. am ‘ss s Sch House 1941_J&J|_-...-.|-.-.-- 5 
4s Water 1926_____- M&N| 92 94 | ...|| 4s Jan °23 (tax-exmt)_J&J\_._.--|-.---. 4.20 | Mississippi Levee Dist— 
4s Aug 1 1951__--.-- F&A) 9214) 9234 ---|| 3348 April 1 1922....A&0) 96 |------ ---|| 5@ May 21944...... MAN wadisalinaitess 5 
és Annex 1954._.___ J&D! 924%) 9234) --- 5s July 1 1953_....-- ER PRES 5 
4s Parks 1955_-...- M&N| 92%4| 923¢| __- 436s Sept 1934-7777 os 5% 
4s Mch 1 1961_._.-- M&S} 924%) 9234| __. MEXICO Vicksburg. 
da Aug f  Maeweys F&A| 921%| 9234) ___|\See Foreign Gov’ts page 49 58 St impt 1919-°32. .F&A|_...--|..-.-. 5 
5) uly 1 1930__.-- J&5; 91 92 ene 444s Sewer Dec 1 '28_Dec}..-.--|-.--.--. 5 
s Imp 1940___._-- J&J; 89 90 aE: Yazoo-Miss Delta Levee Dist 
34» March 1945._._.M&S/ 88 90 |__| MICHIGAN (See foot note e) 68 1947 option 1917. J&J aecsoubivicoumiied 5% 
3 ¢ Refunding 1952__J&J| 88 90 ...||Alger Co—5s Road ’22_ F&A)... -_|-----. 434)| 5s 1924-1 eens ee eh aes — SRE ESAs FE 5 
3 “gen” age Imp ’80_A&O| 78 eee |Ano Arbor School District || «444s July 1949______- wy edaeakeaniede 5 
34s Jan 1 1927_____- J&J| 85 90 4s Sept 1935 _______ ee SE, Na 43%) “a 1952 AR. ve 1633-7383 acesitediheniineal 5 
Cumberland tig WW'41A&0 RN TE seherse: 4. 63 ‘Battle Creek— 
4s Water 1923_____- _. * Retire eR 4.65) oo = Hall 1927-’36_F&Aj....-.|-.-... 434) 
Frederick— Bay City MISSOURI 
4s 1919 opt ai SER SEA rt gy Eee TES, Ogee 4%) | 
Hagerstow: || 48 1934 SOO Re: oe 4%\3 egCan tie *1 19-’25 op_J&J/b 4.504.30%) -.. 
53 water "1938-1987. -A&O b 4.75\to 4.65) --_|\oBay Co—5s Dec 12°19. J&D)....--|------ 4% 
|| 4s Ref Dec 15 1923_J&D)_.-___|_-_-... 434) ae Sapt: 1 1930..-.M&S|b 4.654.55%| --. 
Calhoun Co— | 8 March 1 1933.-M&S3|> 4.654.55%| 2-2 
MASSACHUSETTS || 4s Road 1919-26.._.A&O)....--|-.---- 4%) arket House '24.J&J\b 4.654 55%| .-. 
4348 May 1919-1922 __M&N|----__|____-- 4.40 Detroit— 4s Water 1024... 1J&I|0 4.654 55%| 2-7 
és 1918-52 (tax exempt) Var.|------{..._-- 4.20| 48 Sewers Apr1'22__A&06 4.65\4.55%| ---|| 48 Park & Boul 1924--J&J b 4.054.95% pie 
3348 g Oct 1918__._____ et eae: .-.| 049 March 1 1944.._M&Sb 4.65)4.55% ---||_ 48 Sept 1 1930_-_._- M&S» 4.654.55%| .-. 
8348 gold Nov 1923--.M&N| 95 |__-_-- -77|| 048 School 1946 ----M&Nb 4.65'4.55%| ...|Kansas City School Dist— | 
8h4s g July 1 1935_____- RE a ae ---| _3}48 Park 1930___._. &8b €.65 4.55% a 444s July 1 1933___-- S&I\b 4.654.55%| --- 
834s Water 1942_-_____ J&J| 85 |--~--- “7)|Recanabe 4340 1918-80. J43|-- 0 |. 777) 4s July 1 1927..----- T&J\b 4.65 4.55% an 
34s g July 1944_.____ M&8|} 82 |...... ---||eFlint 4%s 1919-'30.._.F&A\_.-_--|-_---- ae |} FS ke J&I\b 4.654 55%! ..- 
8s April 11929... oa oe. 1s ---|Grand Rapids— 43 Bldg 1932_......- Jasib 4-65.4.55% ie 
Be Re M&N| 85 |.2.2.. cask 3 Flood Protec’33.M&S6 4.65'4.55%| ---' 3i48 JGR 1988. cccece J&I'b 4 654.55% nat 
3a Met ' 1936_ crs: ae ie owal te ater Nov 15’29_M&Nb 4.65/4.55% “aa gs July 1925..._._. J&J\b 4.654.557) --. 
8s g July 1 1939__....-- J&5| 77 |-.---- ---|/Highland Park 5s 1038. 783 ae ja 4.7 s|lLatay ette Co 343 1921. J&J| 95 | 8 i caw 
8s g Water — gt ee. Se ee aaa ---||_ 04448 Sept 15 1934. _M&S....-.|-.---. 4. 75) Little River Drainage Dist 
Ar m—4s Water '22 J&J| 97 |. ---- .-.||Holland—4s Ref ’19-'23_ ote LON Rd IS pains ‘| 5s Oct 1919-1933._A&k0 65% %| 534%) --- 
Attleborough—4s 1924 J&J| 96 |_____- .--||Kalamazoo—o 414s Sewer | Pettis County— 
3348 March 1935.._..M&S|. 85 |_____- not & Imp 1919°25-_____ OS RECS See 4.70) | 481919 opt on 1908..M&N) 97 | 99 | ... 
Beverly— | Lana —5s 1918 to'23_J&D-..._._|-.-.-- 4. 70'8t Joseph 48 1923..--- 96 too. 
48 Sewer 1919-36__..A&O|}b 4.70/4.60%)| ---| ater 1990....<«. reas Ree |4.70)| 40 1924...........- Mas 96 we 
Bones. ae ae SO ee < mo). PE RISe M&N;| 96 OF Vaiss 
s Tun 1960 tax ex.A&O --_.__ ‘ticked 4.30 Muskegor— | St Joseph School District— 
“ ater 1919... A&O} 983{).-...- al bs baer 1019-°96....308....._/..-/.. '4.70| 43s 1925, 1930 & 1935_-_|-.----|-----. 4.80 
4s Park 1920......__ ae oe cau Ag WwW Ores. et wool 4.70 St Louls— 
4s July 1936__...__-- teen OR tones -|| is 1664. pale Steams 4.70, 4}48 Bdge-Compl ’35 A&O)| 101 Me hace 
és Apr’19-’37(tax-ex) A&O}----__|____-- 4.30) Muskegon I chook District— | | 4s Insane Asy’m '28.A&O|; 94 96 pind 
és 1919-1939 (tax-ex)_J&J|------|_...-. ‘< B } | | Sepeepyeareue EE '4.70)| 43 Public impt 1928..J&J| 94 ie: boow 
4s Tunnel & Sub ’48_J&D| 8814)------ ah “Muskegon County— || 48 Public Bidg 1930.- A&C) 94 96 | <.. 
és Sub 1957 tax ex...A&O|) 94 9544] ---!| s Jan 1 1932_____. Co ae 4.70) ‘ WW Renew ’'31-.M&N, 94 96 anus 
és Sub 1958 taxex.._.J&J| 94 95%4| .-- Pont tlac— || 43 School 1937....-. J&J) 92 ae patie 
és Tun.&Sub'59 taxex.J&J) 94 9514) ...||_ 4448 W W Imp’31- ATRASb 4.80\4.70% ---|| 48 School 1938_____- J&S, 92 94 | --- 
3}4s Imp Sew’age '19_J&J| 9824).-__-- ... Port Huron—4e Ref’g 1919_|_..___ eee 4.70| 3.658 Ren Jun 25'27_J&D/| 94 BR eee 
34s June 1 1923....J&D| 94 |_.._.- _-.-|| 48Jan 1 1032....-... rs ORC, REE \4.70)| 3 8 April } 1925....A&O|} 92 eo wale 
3s June 1 1924____J&D| 93 |_____- ---||_ 3348 Park July 1 °20_.J4&J|......|..----| 4.70 $6 AD April 1 1922._A&0O}....-.| 9614) --- 
314s June 1 1932.---J&D| 87%4|--.--- ~~" |\Saginaw— gortnad eld 5s '320p'17_J&D|_----- Maw ure 
3i4e June 1 1934__..J&D| 86%%|..._-- _--| 4349 Wat Med 1 1°25.M&N)b 4.65/4.55% --- 
34s July 1 1935____- 3&5} 85%|------ ---||. 3%e Was M oh 10 20. mas» 4.65\4.55% --- 
348 June 1 1943__._.J&D) 82%/_.-.-- _..| Sault Ste M | MONTANA | 
3}4s June 1 1944.__.J&D| 82%|_----- .--| 4s Bri -_ oa 120. Jas BENS ns ae a Fen 4.75 Billings 58 1934 op '29-.J&J)-.-.-- Tee 4.80 
3}4s July 1 1945____- J&J|} 8134Z|-..._- ---||__ 48 gold July 1 1932_. .J&J)------|---.-- 4.75 Bozeman—5s '19 op '09 J&J|---.--|-.---- 4,90 
3e Jan 1 1921.......-. ee Mee ees se .--|| Wyandotte—4 4s 1934_J&D)__._._|___-_-- 4.75 Butte— 
Brockton, 4n fo ee 19227M&N;| 94 /|------ one] ‘|| §8 Funding 1922-1936 J&J|_...--|-.-.-- 4.90 
aren Nek ee i ae -|| | | Butte School District No 1— 
Broo l MINNESOTA 4348 1924 opt 1914. J&J|-...-- |-----= 5 
48 Water w 1019 to1923J&J} 97 (|-.-.-- cr | AitkenCo4 ¥gsDec’19-’24Aug)._....|-.-.-- 4.80 | Sascade Co—4s’21 op’ 11J&J| ------ oasew ass 4.80 
Commas j Deategand Co 434018243 2£D)......|...--- 14.80) Custer Co—6s’25 op '15 J&J)------ Si clarenen 4% 
3348 ater May "25.M4&N/ 93 |-.-.-. ...|| 5%8 Ditch 1923-34..JaDi......|...... 5 || DeerLodgeCo5s’190p'09_ J&J|....-- ate: 4.85 
3a Bridge 1941-_._.-_- i, ie ees .--||Brainerd—5s Nov 1919-1929)._.___|}_____- \4.80 reat Falls..-....-.---...|..-. -2|-2---- ieee 
Pi bie Park 1936_A&0O/b 4.70 4.60%) --.| Cass Co—5s Ct Hse '22 A&O)___.__|-.-_-- 4.80 48 1923 option 1914.._J&J|..-..-- SRE 4.80 
ee AB Sew 1929..M&8| 93 /__..-. ..-||Duluth— | Great Falls Dist No 1— | 
Fal! River— 5s g Water & Lt 1926 J&J\______|_____- 14.65| 48 1925 option 1915.M&S)-.-.--- leweace 4.80 
4s Municipal 1922_.__P&A} 97 |------ one ie g July 1 1926....J&J}......|-.---- 4.65 Gelena 5s 1931 opt 1916 J&J 47 
34s Water Feb 1930-F&A| 88 |_____- aed eG Water & Lt '28..A&O_____.|______|4.65 Helena 8 D No 1 4449'223&J 
Fitchburg 4s 1922____- re eS |. ie eeeeme . ater & Lt 1936__A&O)._.___|__----| 4.65) Jefferson Co 4348 1919.-J&J 
34s Water 1926____- J&J; 90M%)------ Ss “|| Duluth Ind School Dist— | | Kalispell 58 1933.......J&J 
Gardner— || 5s May 1 1923_..._ OS” Bae 2S 4.65 Lewis & Clarke <ente = 
4s Water 1919-1934_M&N; 95 |-_.-.-- _... 48 Feb 1'40 op '30_P&A\_._...|_----- 14.65| 6s8C 1919... . J&J 
Gloucester— 48 1934 opt 1924. ---A&O Sete See 14.65) uinoota Co 32 op '27.J&J 
r 3468 Water "18 to'31-A&O\b 4.62|-.-.-. _..| Hennepin County— | || 58 Fund Mch’31 op'2iJ&J 
Haverhill—4s 1927....J&D| 94 |-...-. ---. 44s CtH age 1094. A40)......|------ 4.70) Missouls 4}48 '24 op 14 J&J 
} 























b Basis. / Flat price. n Nominal. o Tax aia under a law approved May 13 1909, and which went into effect Sept. 1 1909, bonds issued 
after that date by municipal corporations are tax-exempt and these, accordingly, sell on a better besis , 






















































































52 STATE AND MUNICIPAL BONDS. [Vox. 107. 
To j ; eae Te 
Bonds Bié. | Ask. | Net. ‘i Bonds. | Bid. | Ask. Na. Bonds. | Bid. | Ash. | Net. 
Missoula County— | Kearny 434s 1936....-F&A|------|------ 4.85) NEW YORK (Concluded) | | 
4s Ref 1921 opt 1911. P&A) Beer eir et Aes 4. 80) 44s April 1962____- | RR GIS « 4.85 Albany (Concluded) 
eee iH iS 2910-1067... 503)_.c--clecenns 4, 90)| High Sch 1919-31. F&A \------|------ 4.45 
Dec oot dl "aaa -----+|------ 4%|\Long Branch 58 1943..M&N/|------|------ Ric bIm 1919-24P& A) -~-----|------ 4.45 
Yellowstone Coun || 48 June 1 1935______ D cath ipiaecdemaane 4 al Co—3t6s'19- LEE SHAG ee 4.45 
5e Ref 1919 op 1908_.3&J idondesnass 4. 80) /Lyndburst— re int 1 25. saieiiane FAA a 4.45 
||. 58 Sewer July 1919-1957__|-.----|------ 4.80! 48 1936-1937-1938_ Man] SEED UN: 4.45 
wey? Co—4 ks 4 ad FE Re Pte '4.70|| Amsterdam 5s Wat 1919-37_|------|------ 4.50 
NEBRASKA | 49 Road 1933___.__- BE onncekouioandl 4.70 | Aubu’n-4 }4sDecé’ 18-313 &D) ------ ------ 4.50 
Douglas Co—ts "18-28 7 aindanis 4.90 344s April 1941_____ A RAS \4.70)| 4s Water May’ 19-’25 M&N| ------|------ 4.50 
ED canning Pll enccelonenas 4.90) Middlesex Co 4348'24°34J&J|----_-|_---_- 14.65] 4348 1925-1934_____-____|--.-..|------ 4.50 
Grand ie 43 ee Ieee Rae Ree 4.90; 434s Fund July 1920-1939. 6 4.55,to 4.60) - = =|| Bing ton 48 '28&’29_F&A\b 4.604.50%) --- 
Lincoln—4 {ss 1919-.--F&A_-----|------ 4.80 434s Imp 1919-32... A&O|.-_.-.|_.-._- 4.65) 48 Sew Disp '22-'36.-F&A } 4.604. 50% ae 
4 4sRef’20to’ 290 IN dhinducRicereanitel 4.80| 344s Bridge 22 to’'31-J&J\__.--_|-.--_- 4-65 3i4s Bridge, 1935__._F&A\b 4.604.50%| --- 
4s Ref on -M&B..-.--|------ 4.80) Montclair 4448 Sch ’°41_A&0O)\_--_-__|}_-----| 4.60) Broome County— 
Lineeln School District— | 4348 H Sch Bldg '44-J&D)------|------ 4:60) 58 Hospital 1919-33_M&S b 4.554.45%| -—- 
Omehe 434 af 1909. .M&N)_..._-  kniban 4.70| 3148 School 1932____- MERA, I i H- 4.60 Broo O94. .JE al eccecs|ooscee 4.60 
0288 1919-21..-Mar)..----|------ 4.70 Co—4s °35 op 05 J&J\----- =| 22222 ‘4:70, 58 Bridge 1919-_.---- 7S a NSA 4.60 
---J&J|....-- ae 4.70) 4348 1042 opt 1922___J&J|_--.-.|-.---- \4.70| 48 Bridge 1926__..._- J&J ------------ 4.60 
4 4H 1 “1032-has PRLS Leenetonenis 4.70 Morristown 44s ’18-42.J&D/_.-.-_|------ 4.75| 48 School 1920_.__._. BE nccccaieccces 4.60 
4348 Refunding 1934.J&J)..---- a 4.70) Newark—4 4s 1944__._P&A|._--__|------ 4.55|| 3348 g 1919 to 1937___J&J|------ ------ 4.60 
4348 W W Dec 15 yi J&J\-.---- lownnnn 4.70) 58 1919-1958_____-- J&S\b 4.65)4.55%| ---/| 3 sg July 10 1925_.-J&J ------|------ 4.60 
8 D 448 1928..J&J..---------- 4.70) 5s Street 1919-1944. _J&J|b 4.65,4.55%| _- 344s gold 1927___-_.-_- 5&5) --2---|------ 4.60 
434s July 1931_.----- J&J\....-- lemomenas 4.70) 4348 Dock 1959____- F&Alb 4.65/4.55%| __.|| 3348 g July 10 1934__-J&J|------ ------ 4.60 
4s Jan 1919__......-J&J|_.--.- feo ao 4.70) 4 5 lane | RS b 4.65\4.55%| .. 334s gold 1936_______ ME aoe alee one 4.60 
ag rt: _ aoe Ls coasting 4.70) 4348 Sch Dec 1'45___J&D/b 4.65'4.55%| __.|| 38 Bridge 1925_______ i odnanceconns 4.60 
SouthO: D—5s '23 J&J------|------ 4.70 ding 1923...M&8/b 4.65/4.55%| ._.| Buffalo—7s 1924 & 1925 J&J ------ —— 4.45 
5a Dec 1929......--J&D------|------ 4.70) 48 Sch House 1959 op 1949/b 4.65/4.55%) -- 68 Parks . Jan 1 1924__J&J ------ ——_ 4.45 
4s PasValSew’6lop’51J&D/b 4.65/4.55%| -_.|| 4448 Nov 15 1933__.M&N -----.------ 4.45 
NEYADA 344s 1929__________ Dib 4.65/4.55%| _- 4i4sSchNov15'18’"33M4N ------ —— 4.45 
Reno—5s 1 ye pethaaianert 5 344s Track Elev '54_F&A\b 4.654.55%| _- 4s June 15 1944. J&D 15 ------ — 4.45 
WashoeCoSDoe" 01020 a a 5 urg burg 4 $68 1934._J&J\b 4.65/4.55%| -..|| 4348 June 15 1964_J&D 15)------ ao 4.45 
runswick 4s '22.M&N)|__.___|--._-- .60| 43s 1919-1968___-_- A | ee 4.45 
NEW HAMPSHIRE Nee aie Aug 1 1919-57--F&A MRR. SEGAL 460) 448 Feb 15’62 op’32_F&A ------|------ -45 
834s Hospital 1919-’25_.J&J| 9734)-.---- elit ee 3 ee Aare 5 ] Aug 1 1929_ F&A ------|------ 4.45 
Ref 1918-35 M&N)..----|------ 4.50 Ne Plaintignd be 1018-1084 PRR Becta 5 4s Serial 1919 to '29__F&A -----_-|------ 4.45 
Concord—4s 1923__..- J&Jb 4.50... ---||Nutley 58 1933_______- mS tape ep 5 4s June 15 1919-’30 JéD) cnaveueoeanal 4.45 
3}48 1924 to 1929....J&Jb 4.50-....- baw City—5s 1944... P&A|_...-.|_----. 5.10) 48 June 15 1960___..J&D/------/------ 4.45 
Dover 3}48 '28-'31....J&Db 4.50-.._.- oon | , = * | ee: pemapets 4.60) 34s Park Reg 10377 FAA, a 4.45 
S 1924-.... Ob 4.50)...... ---|| 50 Water 1938_____- ss xuvtchinsaeted 4.60 3}4s8 Water 1918-35_M&S -----_- --.-. -|4.45 
414s Sewer '18 to’21_A&0|____--|_-___. 4.60)|Elmira—4s 1935_____- M&S} 4. 60/4 50%| --- 
tS a Fund Apr 1’19-A&Ob 4.50-..__- ---|| 448 Scheol 1943....J&D)____-_|__---- 4.60) 4348 Water 1918-1945A&0O b 4.604.50%) --- 
Nashua—3s 1923-_--_-- A&Ob 4.50-.-.-. ---|| 48 House 1934_._J&D|______|_____- 4.60 48 Apr 1 1933-1935-_-_-_| \b 4.604.50%| --- 
Pembroke 48 '24-’34.._.F&Ajb 4.50)...._- ---||/Passaic 4448 1919-'40.__M&8/b 4.75'4.60%)| -__ s Redemp '19 to’21J&J b 4.604.50%) --- 
Portsmouth 4s g Sch ’’23J&Db 4.50\.....- ---. 58 Imp ’20-’48____- &N\b ..--|4.55%)| __- Erk Jés'10-’20tax-ox ERD codqecelosaece 4.50 
4s Ref Water 1932....J&J\b 4.50-...-- ---|| 4348 School 1942_____ 5&3 b 4.75}4.60%| ___|\¢FarRockaway 58 '19-’21J&J ------|------ 4.60 
Rochester—4s 1922.._..J&D/b 4.50)-..._- ---|| 4348 Ref 1944______ N\b 4.75|4.60%)| ___||Franklin Co 4}4s8’31-’40 M&S) -----__|------ 4.50 
Somersw’th—4s 1918..A&O> 4.50,.....- onan ° 1919 to 1920.__F&Alb 4.75|b.60%| -___|| Fulton—3.40s ‘19 to’29 J&D ------|------ 4.50 
Paterson-ee 101038 ARG ooo ooo 183 Glenn Palle wadte raf sense vk 
a 1910’22_A&0)/__-.--.,------ -65 8 sewer 
NEW JERSEY 8 1933 to 1944... M&N\__-___|__-_-- 4.65||_ Aug 31 1918-1928____ F&A) ------|------ 4.50 
any Park—5s 1924.J&D)-...--|--..-- 4.85 ‘ Feb 1 1945____F&A/______|___--- 4.65|| Haverstraw 4.12s’18-’3 37M &S, Fa ERMC 4.50 
4%48 School Jan 1943_J&J|-..---|.....- 4.85 Cc Hall 23 to aerial apes 4.65 Hempetens-4 42 ¢ 1923_J&J|-.....|------ 4.50 
Atlantic City—5s 1925. J&D)------|--..-- 4.70)|Perth Apsboy, 414 8 al ERR, Seite 4.75|\H —4368'18-'27 M&N ------|------ 4.50 
4s e Water 1926__._J&J\_-._-_|--___- 4.70|| 4348 School 1938__.______|______/______ 4.75||Hornelisville—3}<s ’ F&A PEERY SEPSIS 4.50 
448 Water 1945_...- Picicnesenmien 4.70 fie GANT, SHARE 4.75) Hudson—4s Wat °19-’22 July ---.---|------ 4.50 
4448 Paving 1938_...J&J|_-----|------ 4.70 —4s Loto "34, “4eD RIG: AEE, 4.60|| 434s High Sch '25-’32 A&O -_---_-|------ 4.50 
4}48 Water 1944.___- J&J\-..---|------ 4.70) 48 School 1959__...M&N|______|_...-- 4.60||Irvington 4.108 '20-’36_A&O)-.--.-.|------ 4.50 
434s Jan 1 1945.....- | SEN Bea 4.70 mM i. IN etre aN ps Ree 4.70||Ithaca 4.308 '27 eS Re ee 4.50 
4s Water 1930....... J&J ..----|------ 4.70 5s Water 1921-"40__|__._-_|_.-.-- 4348 Ref Water 1942. _J&J|-.----|------ 4.50 
Atlantic H 8 Ri id 58 July’19-"31J&J|_...._|_...-- .90||Jamest’n 4s Mch 20'43_A4&O -..-.--|------ 4.50 
4s g Sewer July 1 1928 J&J)------|..-_.- 4.90 1919-26. F&A/__....|.----- 4.80 \dKings Co 4s May 1 '19-'44/------!------ 4.60 
perm wom La Fund 1928 J&J\b 4.80:4.70%| __-_||Riverside 58 1925-’°32__A&0|______|______ 4.90 3 "19-'36_A&O}__---- | es neta -50 
s Funding 1931--.J&D > 4.804.70%) __- City 5e 1943... F&A/_.-.--|------ 4.90 4348 1919-1925______ A&O}---.-- |n----- 4.50 
434s Jan 1 1933____-_- &J\b 4.804.70 cad "19 RD ieee 4.70 ty 
4s Floating Debi 1938 3&3 4-804:70%| ---/Summit'ai4e Sch 1041-F&Al ~~~ ~-|-2=2-- 4.75 Fea 1018 to 1923.--M&s|_--._- ae 4.60 
| 4 1933_-_.__..._.. Ti nosssolomnntt 4.75), 48 Water Sep 1 1920-M&N ------|------ -60 
1924-1934-1944_..M&N)-.-.--|...--- 4.90 Trenton 4\48 May '24_M&N|______|---__- 4.55| 3348 Wat May 1'20_M&N|------ leneone 4.60 
434s Funding 1945_______ eatamakekiandll 4.90 a Water 1943... A&O|------|------ 4:33 sAtson Co 4 19-'29 Febl|-----~|------ 4.50 
eS D 5827-44 M&N---.--|------ 90 res ARE ea, TRA 4.55) Middleport 4.358°18-"42 J&D) - -- - -- a 4.50 
Bergen Co 58 Dec 1 ‘19-J&D cars Rei 4:65 4s City Hall 1980... 3&D\_ 22 7|227272 4:55] 4.850 sower "18-'38--J&D)------ smears. 4:50 
5a 1944__._._. RSE ey Biss 4.65|| 334s Sch Nov 1 1929.M&N|____-__/|__---- 4.55|| Middletown—-3 }4s8'31__F&Aj------ sonece 4.50 
5s Dec 15 1018-1955 5&D15 Web IA. 1EAE. Se. 4.65) Union Co 44s 1937___M4&S|______|_---_- 4.70 Mt Vernon 4348 shy 43_A&0)__-__- lcci 4.50 
4348 1919-1939____. Ae0) Sanaa. <aeartan 4.65) @ 1044._.....-.- oc calincmic 4.70 s Sch 1962-'73. .-Ma&N|-..--- bested 4.50 
448 Aug 1919-1938__F&A)_____-|------ 4.65 1 1942_______ ili, igi A 4.70 °60-’55__.M&N/-_----- |-cowne 4.50 
4s Saree 0 oe Fas- to a ae re Valleburg-—Bee New 58 qon 2 1919-1928__J&J2 opens forne= rand 
se '19-’38_ A&O)--_.--|.--.-- . echawken—44sF'd'20.P4&A|_.-_-_|_.-_-- 5 5s Jan 2 1938____..-J&J2|_.._.. anemia ‘ 
Bloomfield 5s '19-'23._M&N|------|------ 4.90) 4248 * Funding 1918-28 74D GeRedec Bint ha. 5 Co—4 4s 20-29 J&J\_.---- | asacheace 4.50 
Cosaden— he Wat '23_ red Rae PIE 4.65|| Westfield— 44s Ref 1922-28__.M&S|_____- S diaiaiaia 4.50 
8 Dock 1930_._-. i ivitmabmacseed 4.65| 58 June 15 ’19-’60___J&D}______|__-_-- 4.60 4 8 1938-1943______ J&D}.--.-- esbeceay 4.50 
ri : School 1943---- AsO SERS, SiGe x 4.65|| West New York 5s ’36_M&8)______|______ 5 « Court House ’30 M&S) .----- Reo 4.50 
4s Paving 1929__... eee as 4.65) Wildwood— h 434s ’19-'34_ P&A!-.----|------ -50 
Cee ‘co 448 1933_F&A_-____|----_- 4.70) 434s Sew 1919-1957__P&A|______/______ 4.75 New elle4 448°19-22M4N _-_---_|------ 50 
da 1944............. J&J|....-- lonncee th 4401 Mun smap *18-S68 EN b 4. 704. 50%) --- 
Cape May —b5s 1934_._J&D)-.-__- leecece 4} | NEW MEXICO 4g 1919-1930____._- MAN} -.....|------ 50 
4148 School 1919-51 M&S ------ ahh 4%|4348 ref 1953 0 1033. Jad GROMER Rr 4.60| 3345 1919 te 1988-2 JaD| Aetbacter, iddictbe\- 4.50 
434s 1919-1952_____ M&S. ----- esate 4% |\4i4n Dec 16'52 op '22..J&D|_____-|_----- 4.60\New York City— | 
East vaanee 4349'25-45 F&A ---_- Sadhimah 4.65 46 June 33 ¢ 4 oe Mas TORE iat - 4.60| 4348 June 1965__._-- J&D| 99% 100%4| --- 
© 1906. 22002---.2-hO--..-- leecewe 4.65 om Bldg 1929 op 1919_._.M&N/______|___--- 4.60), 434s June ’19-’30__..J&D/b 4.654.50%) --- 
- Water 1933___... J&D sioeiabnial Se iscneaiaeel 4.65/48 Fund 1939 op 1919._M&8|______|_.____ 4.60/} 4348 1963......-.-. &8| 9944 100 | .-. 
s Water 1933_...A&0).-___- cate atin 4.65)\49 Highway 1921-1044. _J&J)______|_-_-_- 4.60) 434s (old) May 1957_M&N| 99% 100%! --- 
Eliza th 4348 1953__.A&O____-- J------ 4.65 Albu uerque 4348 ;29--Ma&s SAME Shae om 5 4 ew) Nov 1957 M&N) 99% 10034) --- 
4248 Sch an 1 1955-_JéeJ PEK. no---- 4.66 5s WW Dec 100 eee 6 su Ppa 100 | 5 4 : Com mp stock 1067 J&J ‘ 99 74| 1004 ae 
I os esas ites aI oc ns sol we sa icn at Bernalill 6022 op’12J&J|___.._|.----- 5 4s steck ’19- -554.45'7%| --- 
eee once nak an Ben ewe be 4.95) | 68 1931 op 192 bebo wi, pit 5 | 4401 Yeh ope 1930.--M&8) 93 99, | --- 
- 65 za rroCo5Ss '41 op '21_A&0|______|______ nate 5 | a 
aiislid Purch 10°40 HD send 55 %| _.. scsdbcdlane 5 | 3i88 Men i 1000 Mas! 95. | 9554) 22 
tee een i \b 4.65/4 55% nsetal NEW YORK 4%8 Mch 1 1964.._.M&8S 944 ------ --- 
4s ¢ Park 1938___--- b 4.654.55%| _--l4%e Highway 1963...M&s| 108, | _-——_ __.|| 43 April 11966....A&0| 90 | 95 | _-- 
48 ital 1946... F&Ab 4.654 55%| ---\lahgu Canal 1064__....- J 108%} 113 | ___|| 48 Various 1936....M&N} 92 |...-~- ace 
3.658 Park "19 to’35.F&A)b 4.654 55 %| --.\|4s¢e Camal 1905 SxeASEan: J 99°°| 104 | ___|| 48 Nov 1955___.-.- M&N| 90% 923%) .-- 
—5e 1944. --- -----|-.---- joowens 4.904340 Highway 1965...-M&8| 99 |____-- “""|| 4 Various 1956....M&N| 90% 91 | _-- 
Gloucester Co4 }4s’18-’26 var|______ RpRaaR 4.70) 4s Barge sos see _..|| 4 Various May’57..M&N| 90% 91 | --- 
Hack —4}65 1942F4A_.____ Ccaaet 4.65|\48 Canal Term 1942____ Rt See. .--|| 4 Nov 19858_...-..-. M&N 90%) 91 sete 
Harrison—4s 1930...._J&J|_...-- ln ancomnioe 4.85)\4s Canal Term Jan 1946_J&J| 98 |___-_- Bi ER M&N; 90% 91 --- 
sehen i ae | SC abeaceal 4.65/48 g High Imp Mch '58.M&8| 9814|_____- dae empt 1922__.M4&Nj/b $-Snt- a ae 
® 19460..........-J&J)....-- a 4.65| 48 g High Imp Sep ’58_M&S| 9814|______ ots yn M Sew’ b 4.654.50%) .-- 
a3 es M&N)....-- FR. 4.65 4s High Imp Mech 1 _M& ee (a sg D’k 1927 Ex_M&N'b 4.654.50 aa 
5s School 1919-1954. _J&J|_____- SPRL. 4.65) 4s Canal Imp July 1960_J&J| 9814/_____- eis Exempt 1941._M4&N/b 4.65 4.50 oes 
Bates Ooi © 1948_A40)..----)._.... 4.65) 4s Canal Imp Jan 1961_J4&J|_____~ i eee xempt 1942..M4&N\b 4.65/4.50%| --- 
$388 Rew i CR Te aE 4.65)| 4s Imp July 1961_J&J|____ __ 9934) -.. s RT 1948-1950_M&N/b 4.65'4.50%| --- 
448 May : t O.--._M&N}_..---|---... 4.65/48 Highw Imp Mch '61_M&S| 9834|______ paths sg Exempt 1952.M&N 81 | 82 | --- 
4s g Park 1959 & '54_M&N)_--___ RAD 4s e 1961__M&8| 98 |_..__- te sg Exempt 1953.M4&N| 81 | 82 | --- 
dis ty Bldgs '46_.F&A)b 4.754.65%| ___|\48 Camal Jam 1962_____ J&J| 9834/------ ame sg Exempt 1954.M&N| 80% 82 | --- 
ee ,1935...-F& Alb 4.754 65%| ~~~ 4s Highw Imp Mch’62_M4&S| 9814|______ piace Water Ex’54.M4&N| 80)4) 82 | --- 
3148 Bridge '19 to’20.A&0/b 4:754.65%| ~~~ 4s Highw Imp Sept’65.M4&S| 98 |___-_- i Sexempt 1955_.M&Nj------ | 84 | .-- 
ool '63.J&D) 100 | 103° | __-||4e Camal Jan 1966_____ oe 6 fon cee ie sStk April 1'54.-A&0O| 81 | 82 | --- 
City— 4s Canal Imp Jan 1967. J&J| 98 |____-- prc s Nov 1 1920._..M4&N\b 4.654.50%| --- 
id assess 1924_.M&Nib 4. , 4s ImpMch1967_M48} 98 (|_____- ead Co '18-'21 Ex.._Ja&J\b 4.654.507) --- 
ater June 1 '21_J&D\b 4.704.60 4s 1967_M&8| 98 |_...-- Lied 1924 Ex..M&N\b 4.704.50%]| .-- 
1928_J&Jjb 4. ---||38 gold Jan 1 1923___.__ J Re aeaperss -_.|| 36g RT 1950 Exem.M&N/b 4.70/4.50%) --- 
School 1945. -.._ J&Jb 4. Jan 11956_.._____. Be emu: = alt nse 4.50 
Water 1961_...A&Ob 4. g July 1 1958________ egy Seiad es ---|| 4.10% Sewer 1935-40_J&J|-.----|---.-- .50 
Sch Mch --M&Sb 4. Canal Jan 11959_-_J&J| 92 |____-- -.-|| 44s Sa nccaccigcesse 4.50 
Park Mch 1961. b 4. 6s 1919______- Bai sccecl-kccos 4.45|| 3348 1942-1945_____ MGN!.....-|-c-c+- 4.50 
ater 1932...... b 4. une 1 '19-'28_.J&D)_.....|_..... 4.45)\N Tons’ . eal ate 4.60 
935---....... --J&D/b 4. ater 1918-34. M4N|______|_____- 4.45|| 4348 1919-1925. __..- BE caseselcencce 4.60 
Refunding 1949_..F&A\b 4.7014.60%| _..|| 4348 Oct 1963__.._. (ae gE SES 4.45 Co—3 '98P4A\......|-.---- 4.50 
34 Refunding 1920.J&D)b 4. ater 1932___.M4&N\__.._.|_.___. 4.45 Onondaga Co 3s 19098-38) b 4.60/4.50%| --- 
Breen cccndhilcnccocloocece 4.45|| 4348 1919-26....-.-.-. J&I\b 4.604.507) --- 
1920 te '30__M4&N/_._._.|_..._- 4.45 
































+ Basis. 4 Now part of New York City. / Fiat price. » Nominal. 














































































































Ave. 1918.) STATE AND MUNICIPAL BONDS. 53 
To To To 
Bonds. Bid. | Aek. |Net. Bonds Bid. | Ask. Net. Bonds. Bid. | Ask. | Net. 
Co 3s ’19-24_ Feb 1)_...__/_.... 4.50 NORTH DAKOTA | Springfiel a ae r 
rman ed tes "18-"42_M&S}_.....|_.....- 4.50)\4s Fund’g Mar 20°21.-M&N/-.~-~-.|-.-... Los *5g oa elects ge i APOE ey 
‘0 od A otf , RES ED 4.50)|Renville Co 63 Mar ’22__-._}-.-.--/..-.-.. '5.50| 434s Big Sep 1°18-’21M&S______/_.___- 4.50 
3 1919-22___....  , a 4.50)| Ward Co 4}4s July '25._J&J}------|-.-.-. | -..|] 49 1921-1 955 ee eae Re RRIREE 4.50 
Penn Yan 4. 358° Lf RS Se 4.50 Springf’ dSD 58°35 Be. RE eres 4.75 
Po’keepsie 414s 1922__._.F&A|_...../..-.-- 4.50 Steubenville *5s ’19-’35 M&S|______|_____- 5 
3s bey ta 1930..-M&S BEET BERGEN 4.50 OHIO tee aes '|Toledo—4}4s 1919..._A&O)______|______ 4.40 
Putnam Co 434s '19-’29 F&A|_.____|_...__ 4.50) *Akron—5s 1923_._.-. et ES Mae 4.70) 414s Gen Imp Sept 15 Dlsaeniathacene 4.65 
= % cia one 19 20, ae a he tH £3018 70% ---|| %4348 Sept 1 1928_.M&S\_---__|_--2_- 4.65 
wecesere ne -2-I ED) .......]-2---= -- : . |---| 44sB °28'33&'38 F&A\_...-.|_._...|4.4 
Codie Gi 33 o72722|-2252|4.60) arg WWDecdi"18-75-Da1)-—-2--|- 2 70) Settoaene ones sd  Sapmnae ens +5 
8 pr’ 55/4. ---|| 48 W W 1942. ___...A&0O}-.----/_....-| .50) As Park July i 1942-J&4 SeibsBe: poagt: ‘4 
4348 Jan 15 1933_-_-- SJ&I\b 4.55 4°438 “7-|latitance 6360 "SP EB PR ccacelmaccce 4.50 3 Refunding 1930 a or 
pal 1945.M&S|b 4.55/4.45%| _--||Ashland Co *534s Bridge Tyke doe Dine ke ee 440 
4348 Sch 1919-1945._-J&J|b 4.55/4.45%| ---|| Oct 15 °19-Oct 1 '23-A&O}-----_|_.____ 4.90||Warren Co 5s 1929-'34. M&S\ 777 7|77 7777 4:40 
44s 1919-1936______ J&I\b 4.55 4.45% .--||Butler Co 44s '21&'24_J&J|---.--}-..... 4.50) Youngstown *5s 18-25 A&O|______|_____. 4.70 
4s 1922 to 1927_____- J&I\b 4.55)4.45%] -._|| *414sFl-Em *21-"31M&N SR AR 4.80| 4163 1919-1957_____ Bigaaatet spams 4.70 
Imp Sch &c °19-’47_J&J\b 4.55/4.45%)} -.- Commesere— s’19-'34 J&J|-.-.--|-.--.. 4.50 | Youngstown School Dist— 
4s Jan 1946_____.-_- J&I\b 4.55)4.45%] ...]/] 48 1923_........-.--. |S a PIS 4.50 +4148 1944-1947__._M&S\___.__|______ 4.75 
$iga Imp July 1 1934 3e3|0 4.584.454 -2-|| 5s Sow 1.1937 Mes| 101 |" 103--| °__|*RoMplle ose City Hall 
s Imp July 7 55/4. stons 3 Sewer - oan t 1920-'39__..M&S|_._._.|_..... 4.85 
334s 1933 op °13_J&J\b 4.55/4.45 ---||\Cantop—*5s Sew 1953.-M&S/-_--.--/_.____ 4.70) 
34s Bridge Sept 1°21 J&J\b 4.55|4.45%| -._|| *5%44s Fund 1919-37_J&D}------|.._._- 4.70 
18-34 M&S|_..2_.|-2-2-- 450) 4343 Water, Wks '30-M&S/-----|-.---- 4.50| OKLAHOMA 
334s Fund ’19 to ’24_J&D}_.____|-.---- 4.50 S1, "SS. "96 & ST PRA. 3..)...... 4.50 
Rome 4}és Sept 15 °31__J&J)_.-.-_|------ 4.50 Canto n8D 434s Oct 15 1924-"33_A&0 15) 100 {_.-.-. isesa 
Rye—5s Mar 10 ’19-38_M&S}-_.____/_.---- 4.50)) *5s ‘Apr > » suai soniin wo-e--|------ 4.75)\4s ding 1919-27_...F&A|} 95 /|-.-.-. be 
Saranac Lake4 }4s’18-26M&S}______|}_-.---- 4.70)| %4.40s 1956__._.-.-.-.-.. 4.75) Ardmore—5sa 1922._...M&N/ 100 |... a 
4.458 a SD SOP a sncaloccmaa “— Cincinnati 94 iZa8i "32 : ‘5 -60, Canedion Co 48 ’22-’31 Aya | Bh RRS aia: 
rings— s July 1943_-.-- ogee—4 348 1925. ae iis 
443 Pat 1919-40_.-A&O}-.----|-.---- 4.70| 44s Par 1968. .-- ee 5s Nov 1 oh eT M&N 100 |-...-. ase 
Scarsdale 4}4s ’20-°45.._J&D/\b 4.65'4.50%)| -4_|| 4148 Sewer 1955_.__A&O 5s Fundi 1929_.._.M&S| 100 |... __. ne 
enectady 5s '19-’33_J&J\___.-./_----. 4.50) %4 S Sow Sep 3105754483 5s Sewer 1936__..___ RRR Satie: 5 
434s 1919-1931____- BBD) cc duclonocen 4.50) 43 Aug 1 1934_.---- F&A Okia City—se ’37 op "S284 ERR, EERE 5 
44s Pub Mkt ’19-’30 A&O)}__-__-|----- Ps 4.50, 4s sf 1941 opt 1921___J&J 53 Water 1936_._.._..M&S/______/______ 5 
4%s 1919-1934___..-. RE OS 4.50) 43 Sept 15 1949___.- M&S 5s Fund ott 9 ‘Sera RS SK 5 
ectd ¥ga’42 "583 &J}_.....|..-.-- 4.50| 3 yop Feb 1937...._F&A = Fire Dept 1934_..J&D/______|_____- 5 
saver 48 1919-40... F&A)_.-.._|---_-- 4.60} 3 ef '56 opt '36_M&N s Sewer 1936_____ R&A 95 |_.__-. Es 
4348 '24-'32-_J&5Sb 4.55 4.45%) ---|| 348 1938 opt 1918__F&A 3 W W 1941_____. J&J} 95 |-.-... — 
Syracuse—4s Wat 1920_J J eAaeee |-n-2-- 4.45) 344s Water ‘45 0p ’25 F&A Oxia City SD * 1933. RRS wai 
4 1918-35 Var___..-.-- SPEER, FRSA ..|4.45| 314s Ref 1952 opt ’32_J&J 0|\Okla Co—4¥s ’2 3.360) 95 juaca-s seas 
5s May 15 1919-1938___-- ib 4.604.45%| ---| 38 Water 1939 op '19_F&A Parne Go 61409010: *0AkO OF. ; tlennnde Bei Sit 
4s Refunding 1929..-J&D)-__._. — 4.45|Cinc 8 D *4}4s 1934._A&013 0) 
in Be 1928_...- | SE |------ 4.45) 43 1936 opt 1503___.M&S 
3s Water July 1 1920_J&J|______'_.-__. 4.45' 3s 19 opt 1912__A&0 OREGON 
Tioga Co 5s 1919-30___M&S 6 4.55:4.45%| ---'|\Cleveland 5s 1918____- A&O 
Tonawanda 44s '19-’42_J&J _-._.._)-.-.-- 4.60; *5s St impt ’18-’°19_M&N 4s Highway 1923-42._..A&0'b 4.70 ‘on 5 wits 
= —4 és 1918-1925. _J&D)_....-)-.-.-- 4.50) 4l44sStimp Feb 1’34F&A 43 Highway 1922-41_.__.A&O\b 4.70/4.60%) _.. 
s School 1919-31_--F&A_ EE Te 4.50 *414s St imp Feb 1’32F&A || Albany 5s ref ’31 op ’21 ALO ee Peres ana 
aide _ , eee ee eee 4.50| 4344s Mch 1949_..__.M&S Astoria 5s 1953_._..... J&D| 100 |...... re a 
4s Water 1919-1935-_J&D| SST Rays 4.50| 444s Fire dep '19-’55A&0 Baker City 58 1934_._._.M&S/b 5.10 BM) .<« 
5G Semen a! cpap piabese 4.50| 44%sClarkAvBdg '42_A&0 Clatsop Co 58,1934-—--Ad&Ob 5.10 5%... 
344s Water 1919- 36-S&I SERRE SET 4.50} 44s Bridge 1931_.._.A&0 |}Colum la Co 5s Road 
— 1919-35. .M&N)....-./-...-. 4.45| 434s Park 1938__... || Apr 1 "19-24-29." $4.AB0).....--j.cc0-e 5 
hee eee NL cicnmaloectiaw 4.45 4 Pa 1930_.._A&O | Dallas City 5s °18-’26_ -MEN) saa a go eo cin i Wh 5 
344s Nov 1 1918 to’35 Nov|______/_.---- 4.45| 4.10s Sew Const '30_A&O |Eugene 5s 1942______- Rw sciie basis os 5 
Warsaw Union FrS D No 10 || 48 Infirmary 1920...A&0 Multonomah Co 4s’ 323&D b 4.85/4.75 aa 
44s 1920-1942_____- ee ee 4.70| 4s Water 1920... _- A&O || 53 Road sper a ee gi 4.85'4.75 ndbaian 
Watertown 414s 1942. ._J&J\_.-._.|------ 4.50} 43 Sewer 1925_______ J&D Portland—5s g C H '22_J&Jb 4.85|4.75%| --. 
4s May 1 1938__-_-_-- Se ees 4.50) 43s eager | 0 Re ES ee 4.40) 5s Water 1923_..___- J&Ib 4.85 4-75% ii 
33438 Sewer '19 to ’27 M&N/|----.-|------ 4.50) 4s Park 1929......- See See 4.40) 58g Bridge 1925..--A&Ob 4.85/4.757%| -- 
West Seneca 5s ’18-"38- A&O -.-.--|-.---- 4.75) 43 Park 1931_-.-.-- ME ithe Lo goes ist ae 4.40 12 D 1943_...M&N\b 4.85 4.75% <i 
Westch’rCo3 3’ 27&'285&D) b 4.60\4.45%| ---|| 43s Sewer 1919... __ RSS RSE 4.40} 4s Oct 1920-47_...A&Ob 4.89/4.75% si ines 
5s June 1 1929-’54_.J&D > 4.55.4.45%) ---'|| 43 Park 1924__._._. "|, Re aaa 4.40) Bridge 1934..-.- J&Ib 4.85/4.75%) ~-- 
44s Co Bldg 1927-44 A&O05 4.60/4.45%) ---|| 4s Grade Cross’ *30- ga Saagauagati, 4.40, ater 1937_____- M&N|b 4.85 4.75% wa 
48 Co Bidg 1920-59_ oer b 4.60,4.45 enw! wer My S D %4}40"_18-'35)......]/-..... 4.70 Pt CtAstorinseliar’ 24-°205 &J) Ls i aieeiate 100 am 
“ 1930 to 1935____--. F&A\b 4.60/4.45 pet ae en pO” «RRS, RR 4.40 Pt of Coos Bay Harbor 5s-_--|_.__.-. 100 os 
8 San Sew '33-’82-J&J\b 4.60|4.45 rane Ss Suly Se Pict Sade hastens sans 4.40) Port of Portland Sy Be ° | ee eee 4.80 
nies Plains—4s ’19-’28 F&A\b 4.60/4.50% o--| oftdtiis Cincinnati)— 4s Dry Dock 1934____J&J|____--|-.-.-. 4.80 
: s Water 1931_.-.A&0/b 4.60)/4.50 ---| 44s Water 2d ser ’22 A&O!}------|_--____ 4.50 Salem—5s Sewer’19-’33M&N| 100}4/-.-~.-- “ 
8 etme | 21 & °22__J&D bd 4.60 4.50 ---|/Columbus—4 4sSew’21M&S)-~----/-...__ 4.40 
ng 1922_.A&O\b 4.60/4.50%) ---|| 4s Decl 1927 ibqemcnal (| | ae See 4.40 
Wolcott 4 s4eJiy To to. '26- Mas iat cid eins insenehtivania 4.75| 4s Sewer ’33 opt *13. BE cchvaxceenes tenes enone 4.40 PENNSYLVANIA 
Yonkers—4s 'i9 to '25.M&S|_.----|----- 4.50| 43 Wat-W '45 op ’20_M&S]---_-_|___7_- 4.40 
“ Water ’ 19 to °22_. ee 4.50; 3s 1932 opt 1 eae aap appa 4.40 |Allegheny—4s '22 & '27_J&J\b 4.40/4.25 ante 
8 Mar 1 '27-'56_ -A&O}_--.-- RRR Ser. 4.50 |Columbus 8 D 4s 1926_M&S/_.-.../-._.__ 4.40| 43 Street Imp 1937..M&Nb 4.40/4.25%)| --. 
$ s May ’19]to '24_. F&A stan ieg Rena dean 4.50; 314s March 1 1923__.M&S/_.--_ -/_.____ 4.40} 3348 1918 to 1931_--A&Ob 4.50/4.35 wane 
5s April A BBB SR Bit. 4.50 }CuyahogaCo—5s’19-’20A&O)}__._.__|______ 4.65 Allegheny Ge cS '43_M&Nib 4.50/4.25 iii 
5s 1920-1938____..-. AKO sb eS 4.50%| ---'|| *5s Bridge 1918-27__A&O)_.-._ /_.____ 4.65) 43 Road 1938_..___- P&Ab 4.404.25 ‘ene 
06, Dtcdwecacoan ABO ' .. -cace RR ---|| %58 Ref 1920-1939...A&O}......;}...... 4.65) S Road igz0. ase A ri 4.40 4.25 iinet 
| | 48 Ref 1918 to 1926-A&O}_.-___|--77"7 4.40 43 Bridge 1942___.__ P&Ab 4.40/4.257%| -.. 
NORTH CAROLINA | | 49 1918-1941___.._- / ASRS Sea 4.40} 3348 1932 opt 1922._.M&Nb 4.50/4.35%) --- 
6s Construction 1919. -A&O| 100 | 101 | --.| *Da ton—5s 1923-’32._M&N/b 4.75 4.65% ---|Altoona—4s"34 opt 14.J&J) 94 96 | --- 
4s Refunding 1950__-_-_- J& 97 .| 101 oa oan W wt 1944_J&D)> 4.75 4.65% ---, 43 Ref 1936 0 t1916._.J&J) 94 96 Hales 
4s Building 1951____--- Jes Oe Wewanen ee oat W Imp 1945_.P&A'b 4.754.65% ---| 43 Highway '370p’32J&J| 94 Ap eae 
aibemmario 8 63 1919-1938 F&A!.-..-.|_----- 5% 3 W W Imp 1940.J&D|b 4.75|4.65% ---||Altooaa S D 48'19 to’35A&0) 94 96 | --- 
Asheville 5s Ref 1941_.-J&J) SAE eee ie 8s Bdge 1933-1939A&0)\b 4.75\4.65 % _--||Braddock 444s '18-’44.M&N/b 4.50 4.35 oo- 
5s School 1943__-__-.- on ail 5 | Dastan 8 43 109? 2-90 ae LR 4.50} 43 1919 to 1935_._.- M&N|b 4.50'4.35 aca 
S}4sStreet 1920-1936. F&A\_...-.|-.---- 5 ||East Liverpool—4s '40__J&J\_...-_)_.____ \4.50 Chester—3}48 1929_._.J&Jib 4.75,4.50%) --- 
4s April 1922.______ Si inttesmndsl wasccacihe 5 || Elyria 4s 1919 to 1923. lL | Na 14.50) 49°37 op ’17 tax-exm_J&J| 94 96 o-- 
Baspempe 5a °18-°46 J&D)|-_...-.|-.-.-- 5 || 48 Water 1924 to ’38_J&D|_._.-.|_.___- 4.50|| 4s 1930-35-40_.___. J&J\b 4.50)4.35%) --- 
8 pending 1096. Piel anoocalesance 5 | Findlay City, 8 D— \|\Chester 8 D 4)48° 32-'37-"42_\b 4.50/4.35 aoe 
ie AR Ce 5 *53 1919-1927_______J&J|}______|______/4.90 | Easton—34s 1928....A&O)}b 4.75)4.50%) --. 
Chatiotte bai & Sew B04) ty SES. Bees ne 4.90 | Fostoria—4s 1925_.___ SSR pape eae 4.50) Easton S D 48’24 op "14 F&A! 97 98 o—- 
s Water Mar 1935_J&J|-.----|------ 4.90; *53 W W Imp ’19-’40 M&S)______/_- 4.90, ce -* Street ’21 op’11 J&J| 98 Se 
s Water Oct 1’41_A4&0)-..-.--|-.-.-- 4.90 Franklin Co 4s ’19-’25_M&S/_._.../_...__ 4.50) s Ref 1934 op '24._J&J\b 4.404.25%| --. 
s School Oct 1 ’41_ Jad ASSES PMaiie 4.90| *5s Fl-Emerg '20-’29 M&S|_____-|_-____ 4.70 Ede D 43 '19-’38_...- F&A 4.40)4.25%| --- 
- gE Ree 6 eee eee 4.90 Geltipeme 4s Aug 25°20 F&A|_...-./-._. 4.50) ‘ 6 1918-1937___.-_. A&O\b 4.40)4.25 he 
Duriiana¢ sSew&Lt’ tise) ESE FRR a: 4.80|Hamilton 444s 1919-_._M&N/_.____/_. 4.50) s Jan 1 1936-1946___-- b 4.40/4.25 cue 
s Fund 1921 to 1940___/......|-.-.-. 4.80 |Hamilton Co *4 te “60 Sel oo plemoace 4.65 Fayette Co 4s Road ’26 A&O!b 4.40 4.25 arin 
be ater 1920 to 1945 S&S eaandlinmamall 4.80; 4sC H J’ne’360p'16 J&D/___~-_~}_-____ 4.40} 48 Road 1936..-..-..- A&Ob 4.404.25 aii 
5s Fd & Sewer '19-’39F&A\______ Sasi 4.90 |\Ironton *4% W W 1936____|_...._|_..... '5 |\Harrisburg—4s 1920--.J&Jb 4.404.25%| --. 
Granville Co—4 4s '39 MEN eta’ See 5 | hapeneet 4\4s '21-’39_ ASS She Seta 4.50} 49 Aug 31 1926-’32-.-M&Sb 4.40/6.35 re 
Greensboro—is W W’30J&J\-.--.-- lewsece 4.90 s Oct 1945...__. - «Bn Sas aS 4.90} 43 PubImp’19 to’36M&Sb 4.40/4.25 acs 
5s Aug 1 1942_____-.- || Se Pe ae 4.90 o58 ark&Imp’ is74iAko RLS peels, 4.90 Jchestowa——Se ’21 op_M&N/b 4.50/4.30 nein 
4s Water-Wks 1954..J&J)_-..-- |n----- 4.90 |*Lawrence Co 5s 1934_M4&S/_-__-_/_..._ 14.90 4360 Ge t1 1923.) -M&Sb 4.50}4.307| --. 
Iredell Co 5s Aug 1 °42_F&A\-.-.-- s esgengaaten 4.90 |Lima 4s Sewer 18 to’25A&0O}______/______ 14.50 3 1920, 1925 & 1930___|b 4.50/4.30%) --. 
Lee Co 5s Road 1952._.M&N --.----. Bases 4.90) *4143 Oct ’'18-Oct’30_A&O}______|____ '4.90) i ullding 1930 0 bray Sb 4.504.307) --.. 
Lincoln Co 5s 1943 & 48 J&Jb 5.20'5.10%| --.| 343 Ref '30 op '25__A&O|_____-|_-___- 4.50 Lackawanna Co 4s 1944F&A 5 Ab 4-4014.25% SAN 
Sa Bridge 1937-1951-P&A\b 5.205.10%| --- Lorain 53 1919 i aeOitex penae 4.50 |Lancaster—4s July’19- $00 Je 4.40\4.25%| --. 
Mecklenburg Co—6s’20 M&N/_----_- SE 5 *53 W W Ref '18-’27_M&S/______|______ |'4%| 43 Street Im’380p’28 AZOb 4.40/4.25 odie 
6s Fund 1919-1936.._.M4&N)_.-._. ‘Ea 5 Lucas Co 4s C-H 1944_M&S/______|______ 4.50 343 Sewer 1934. 28 ase 4.50.4.35 ae 
4443 1943-1947_._.-. M&S) ...... S eanacpatae 5 _||Madisonville (in Viaclaneit Lancaster 8 D 4s May 1945_6 4.40/4.25 eee 
aoe 63 1919-20___.- | RR 4. 90 | 5s 1932 op 1922__- eal. age l4. 50 | Lower MerionTp 48,44438,43435 4.40)4.25%)| --.. 
ec wot -A&O}_..2- eae 4.90 |Marletta—*4 443'19-33 J&D|------(---__- 4.90 McKeesport 8 D 414s 1919- 
fe Manic Bldg 1939._J&J ______ ere ‘. 90! 3343 1931 op 1911___F&A/_._.__/______ 4.50| 1943 ..-..-.---.-,-MEN/b £.50/4-35 ane 
Ss Water Wks 1943__J&D)_____. Sentey 4.90 |Marion 5s 1919 to '23__M&S/______|/______ 4.90 Norristown 8 D 4s 43 S&S 4.50/4.30 | <<0 
5s Impt June 1 1944 J&D -.---.---.-- a6 Martin’s Fy 5s '26- "44. sap NR ry 50 |Philadelphla—4s 1937-.J&J 9644) 97 au 
Rutherford Co 5s ’23-’52J&J -..---|------ |Mercer Co—5s '19 to'24P&A)_.-.../---._- 4.50; 4143 May 1948..-~--. J&J, 103 | 10334) -.. 
Surrey Co6s May ’33-’58..'......'-----. 5. 15|Middletown4s’ 300p" 20. F&A) TR) pemnets 4.50| 4s July | RS J&I 981 97 cap 
Wake Co 5s Fund °48__J&J,|--..-. -.-.-- |5 |Montgomery Co. oy 7 eee J&J 964 97 tara 
Weldon 63 Jan 1924-1942_._ -.-.-.|---.-. 5 || *5s Fl- -Emerg *93- "42 Sap} Ars aie 4.70| 43 July 1942..-.....-. J&3I 96% 97 seuss 
Wilmington—5s F’d '22_J&J -...-.|-.-. .-|5 |'|MuskingumCo*5sOct 1’18-23)_...../_._-._. 4.75| 4s Nov 1943...,4...-- J&J) 964% 97 --- 
Se ref & impt 1955..A&0O'....-.'-.-..-. 5 ||\Newark *43Zs °19-’41__A&O}_____./___ 4.90) 43 Nov 1944.......--. J&J| 96 97 on 
ése¢ Wat & Sew 48 AMO) .cccc|-oce-e! 8 |Norwood—4 }4s we | ieee pee ASO) 46 Je8 1964bicécocdna J&J 963 97 sasaide 
44s Wat & Sew 1952_J&J ------ ----.-| 5 | 9g. ee ea FRR CL ies 4.50} 43 Jan 1 1946..-.--.--. J&I 96 97 ann 
4s g Ref July 1 1929._J&J_...-.'-.-...| 5 ||Portsmouth—4s'18-’24_J@D)_.....).-.... 4.50; 43 Nov 1 1966..--.-.. J&J, 96 97 uae 
Winston Salem—‘5s '24 M&S _.---- -.---- |5  ||Portsm’thSD3}4s’19-22 A&O)}______ | aa dpe 4.50) Hs Water 1931_...- J&J5 91 92 hata 
5s gen impt 1944__--_-~. J&5......-.-.-.|5 ‘Sandusky 5s 1919 to'26 F&A SERA: sel Ae 4.50 3 July 1932_......3&J| 91 92 nal 
6s Sept. 1918-47__..M&S _.___. _._... | 5 | A 4 3493 July 1 1934_._.- J&I 90 7. | ccs 
4348 July 1 1952__-.- SRM pesto! 5 |i 








. . Basia. @ Now nart of New York City. / Plat price. » Nominal. 
Subject te taxation. By an*amendment to the constitution of Ohio adopted Sept. 3 1912 bonds issued after Jan. 1 1913 by municipalities in 
hat Beene are subject to taxation. Bonds issued prior te Jan. 1 1913 are exempt from taxation. 
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54 STATE AND MUNICIPAL BONDS [Vou. 107. 
To To To 
Bonds Bid. | Ask. |Net Bonds | Bid | Ask |Net Bonds Bid. | Ask. |Net. 
Phila 8 D Av4s '24-'43..J&J\b 4.40/4.25%)| -.. ||Memphis 58 s July 1954. -Jé&J Cate Beso 4.80)|| Lynch’ Lynchburg —Se 26 - J&3\b 5% 4.70%] --- 
48 1923-1942 -...-_--J&J|b 440/4.25%| -..|| 5s 1919-1927... .-- DEAL ccnvnldecdoa 4.80| 4348 Ref June 1 19 &D\b 5%)\4.70%| --. 
Pittsburgh—4 48 19-"50J&D|b 4.40/4.25%| -..|| 4348 ; PE s Pub Impt 1939 J43\ 5%\4.70%! -.. 
leis idan” mane sant-se@|-—-| $ het Oot Westen das 6 84-108 = 
i io10 i 1900------Jasle Santas) ---) woman Sian nnn lt 
cca tana 40/4. dentin + 8 1 a eee REET EP 
4s *19-"38 taxable. M&N b 4.50/4.25 wins 4 4s Street Nov 1 1941 M&N/_---__/------ 5 
mm 8 Apr’19 to’30__-A&O|b 4.504.25%| -..|| 4 orfolk—5s 1923.J&Db 5%4.90%]| ... 
tts 4}48) a3 27__J&J\b 4.50/4.25%| -..|| | 48 Wa ‘ s MunicImpt’42M&S\b 5%/4.90%| -.. 
ng—40" 19 to '28-A&O|b 4.50 4.257%) _- Memphis 8 D 44 8 Renewal 1941.-A&0\b 5%4.907) .-- 
4s 1918-'23- 28 oR ich &S\b 4.50/'4.25%| __. ||Nash tise Im: July 1940..J&Jib 5%4.90%)| .-. 
4s 1921, 1926, 1931_____. b 4.504 25%| ...|| 58 March 48 Sine tiniis Jib 5% 4.90%) ... 
uyikill Co 38'21 opt.J&J\b 4.25 4.10% ---|| 5@ 1919-1935 4s Water Oct 11934-A&O\b 5% 4.90%] -.. 
ton 4348 '19-'41_.F&A\b 4.504.35%) ___|| 5s Sch 1919-1945__._J&D 4s Impt March 1936._M&S\b 5%4.90%| .-. 
4s 1918-1937 - =. S\b 4-50)4-35% eas ES Petersburg 4348 1952.-A&O|\b 5%4.80%| --- 
1920-25-30-35__.._A&O|b 4.50/4.35%)| __.|| 4 Portsmouth—4 }¥4s 1940 F&A}_.----)..---- 5 
Scranton SD 4s 1918-25 | ma he ‘ iss Imp Oct 1 1942-A&O)------|------ 5 
cee e2e22eneenee . . ooe 8 ns cnwnacleecooes 
aise isio- -1932__.... F&A|b 4.50/4.35%| ---|| 49 nd 5a ’20 to ’'22_J&J\b 4.704.60%| ..- 
Uniontown 4s'28 tax-exM&N/|b 4.504.307) -..|| 49 44s Pub Imp 1949_..J&J/b 4.704.60%) -.- 
Wash’n Co 44s '21-'34.M&S/b 4.404.25%| -..||_ 49 43 19 SE ssiiecel J&J'b 4.704.60%| -.- 
48 1924-1933.______ M&N|b 4.40.4.25%) ___||Put tnam Go 4340 1941. giulyt 4s 1938 to 1943___.-- J&J\b 4.70'4.60%| -.- 
Wilkes-Barre3¥419-'29.F&A\b 4.75/4.50%)| -_- | Rapa teps ouatarte: J&Ib 4.704.60%| _.- 
48 1919 to 1935-____- Jb 4.75/4.50 .--||Shelb Co aise se 4s Jan 1 1926_...-.-. J&J/b 4.70/4.60%| -.- 
‘fe 194119407. bas|b 4.7514.50%) ~2- 1oat 2222 22222223aS |) 4.704.004 22 
wy i228 Imp 1940-1945-—J&J|> 4.7/4. 50%) —-- 4s Jan 1 1942_-__--~- J&J3 b 4-704.60% "gd 
msport 3148'29 op'09 M&S|b 4.40:4.25%) ___ T Rrra J&I\b 4.704.60%)| -_- 
York 444s 1924-1943___F&A\b 4.404.25%| ___||Austin 58 1919-1042... J& a 5 Roanoke 4 ls Ref 1936_J&J|_-----|..---- 4.90 
York Co 344s 1918-32.M&N\b 4.40|4.25%| __- Hos’520p'32J&J\-...--|-.---. A 8 St ye Impt otha a DAA ARE Neces :90 
4% % Refg 1919-1946 J&J\-.....|-.---- 5 Idg 1 41. SI sn ices och asceartil 4.90 
’520p’32_A&0) 98 | 100 | --. * Pub Bldg 1944  RRSRN AREA. 4.90 
RHODE ISLAND 5s Water Works 1954.M48, 98 | 100 | --- ts St Impt RR | I NEES 4.90 
4s 1942 opt 1922_____ J&D 98 | 100 | ---|\Stafford Co 5a 1942-._.J&J| 96 |------ ats 
« pees Inst 196 | ER Re ER 4. 30 ci "520p’32.J&J, 98 |--.-- .-.||Tazewell Co 58 1923-46_J&J|_._.--|..---- 4.85 
0 bts tate H July 1988.2 AO pwaneeliconwe ---|| 5s June 1 1931... __- ‘|: SSRIS Here 4.75 WASHINGTON 
Bristol—3}48g 1930_._M&S} 88 |...... tis Aug 1928_______ Tl Aredsshnenpad 4.75 Aberdeen 534s '22-’31__J&D/______|-.---- 5 
E Provid une15’47J&D) 91 |---.-- ---|| 448 1919-1952._M4&N)_...../-.---- 4.75) Bellingham 58 1926__.-A&O}_._.__|..-.-- 5 
Johnston 4s 1920, 1925, 43 Water ’47 op '17--A&O)___ | --e. 4.75 Clallam Co—4}4s 1921 M&N|--_.--/-.---- 5 
1930, 1935, 1940._._.M&N/-_-----/.-.--- 4.70| 4s Water 19 to '49-_M&N/______|__-___ 4.75 |Clarke Co 58'35 9 + = yee eee wiles 
Linco’ 28_--.-. 88 lnecwce ---||_ 48 School 1919-'51_..J&J|_.....|-....- 4.75 Everett 5s Jul 1931_J&J\b 4.904.80%) ... 
Tt—4 4s '19- ea 4.60/4.50%| .-- % 10°51 Apr 19 ae aes 4.80| 58 June 19 Po weiaeecie J&D\b 4.904.80%) __. 
4s gold 1927_....__- b 4.60/4: 50% ---|| 58 Vind & Fe Co—Ss 1928_---"M&S|b 4/95|4:80%| =~. 
4s May 15 1948_____ N\b 4.604.507) --./|_ 1954 op 1924-_ Apr a ae 4%4| $8 C’t House '33 opt May|b 4.954.807%| --- 
3348 g High Sch 1954. MED b 4.60/4.50%]| __- Purch’50.A&O)__----}---_- 4%) 58 Road 1935...._.- P&A!b 4.95'4.80%| -.. 
Pawtucket—4 4s 1950__J&J|------|-..--- 65, ey ate 1951 opt ’31_M&S).-....|-.-.-- 4%) d4sttard b opt £799730 Nov1\b 4.954.80% one 
4148 Sewer 1952____- RRS Rasanen. 4.65| 58 School 1955 op '35_J&J/--..._|-.---- 4%) Lewis Co 923-32-.._M&S\b 5% 4.85% __. 
4s Water 1937_.___-. ee eee 4.65) 5s imp Aug 1 1948__F&A)__----/------ 4%)| Pacific Co— 
$340 1088........-~ RRS sipiphane: 4.65||Fort Worth—6s 1922. F&A at Spaces eater 536. 5 44s Ref July 1 ’28-’36-__-|b____- 4.80%] ... 
ence—4s g 1921_.J&J| 97%4|------ ---|| 58 Refunding 1920__.J&J-...--|-.---- 5 lerce Co 5s ref ’250p’15A&O!\b 4.95/4.85 ies 
4s gold April 1927..-A&O} 94%/__.._- seen 5s Apr 1951 © SB 231. A&O. RRO: Picea 5 58 58 Sept 1 1928-37___.Sept|b 4.954.85%)| _.. 
4s May 1 1944____- "Gp aes ris: tImp’48op aft’28J&J -.-.-_|--..-- 5 4s Ref 1926 opt 1916.M&S/b 4.954.85%| -.- 
4s Jan 1 1945.______- ie eran pr: t 8 Sch '48 op aft '28.J&J\...___|------ 5 |\Port of Seattle 5s'18-’55M&S/|b 4.704.60%]| __. 
4s July 1956__..____- Jan 88 |...0-. ---|| 448 Sch’49 op aft’29_J&D)__..--|----- 5 4248 Je Jan 1919-1955_..J&J'b 4.704.60%| __. 
3)48 8 & Br 1929.M&N| 89%4|---__- ---|| 48 Refunding 1941_..J&J_.__-_|---.__ 5 Seat 5s 1919-1930__J&J|______|--..-- 4.80 
38 «& yf 1929._.M&N;} 8544)-.----- ---||Galveston— 8 Sewer 1927....M&S/_____.)....-- 4.80 
Westerly—4s 1927....M&S} 94 |_..___ ---|| 58 Lim debt 1932-1936J4&J| 97 a pees ‘ s Water 1931__.__ SE vs cuncennitdhinitiesciieds 4.80 
woe ater Feb 1929.P&A; 90 |...... .--|| 58 Grade Rais 1944..A&0| 97 99 | --.|| 434s Park 1931_---- UE ndinnieddaincaions 4.80 
44s Fd '41J&D)------|-.---- 4.60| 5s School 1918-1954.-M4&Sb5 5 ---|| 44s Light ext 1932..J&J|_.__--|..-.-. 4.80 
“Ta Funding 1944. .M&N|--.---|-..-_- 4.60| 5s Wat & Sew 1919-34M4855%%| 5 isi 4s Lib , 15 TE. A iilccccccloncnnn 4.80 
4s Funding 1941_...J&D)---.--|-..--- 4.60) 5s 1919-1956 Sex gains A&O DS . 68 sage April 1 1929____-- I ce cnaciitihiecndilell 4.80 
48 Funding SOG 20 Rn os enelancnce 4.60, sGrad &c “480p"2 28.J&I3b5 5 pike seattle’ SD Not 4 4\49’24 M&N|____- |. 4.80 
334s Wat May 1 °31_M&N|------|----._ 4.60 sGrad&o’490p'29-A&O65 %| 6% | -.- 3 Mar '19 to ’'31--M&S|_------|------ 4.80 
Galveston Com — anol os | 100 gnohiomalsh Co 63" 3lopaft’21/.._.../.....- 5 
pr op ---||Spo 
SOUTH CAROLINA Harris Co Co 43°47 op ‘1 Az. inainseabunamans 4.90 be Pi Park Dec 1 1937. J&D icesasalitiniy ila 4.70 
ous s Bdge ae aertlmeiaads . 
4248 Blue 1928__.____- 101 | 103 | -..|| 5s Sew Nov 15 1939. M&N)---.__/__.._- 4.70| 4348 Water 1935_-..-- TO os eased catia 4.70 
4 1952 op 1932-1 4, 97 98 | --.|| 58 RefOct16’41 o i Op" "31 A&O a adinigliabiadicids 4.70) 4 rs Park 1962....-.J&J|_.___- feicesbivenes 4.70 
Charleston—5s Oct '22_A&0O} 100 102 | ...|| 5s Mun Imp ’26- esnadnimeatnacauticdaiha 4.70) 43s Bridge 1919-36__J&J)_____./-.-_-- 4.70 
4348 1928_________- -A&O| 99 | 100 | -_- aie 1 1018 1998 Man aalanaes ekaseleine 4.70| 43 Water July 1 1925_J&J|_____- | sdenalaith 4.70 
48 er 1929.__._. A&O| 95 Se Goat pOs 8 38° °38 op’28 A&O}._.-.-}_..._- 4.70 SpokaneSD No814}4s'29J&J|_._.-_/..-.-- -80 
ds July (37 (tar-exm)J&J! 95 | 96 | --- || 4348 May 1 1931_---M&N|777777|727 2. 4.80 
48 38 (tax-exm) J&J| 95 ie Pe ie $a ) mi018-'53....M&S i a 4.80 48 Aug 1 1919-1922_.F&A|___-__-|.21_- 4.80 
Cheraw Se 32__July 1) 100 101 .--|| 43468 May 1 1920____.M&N)__-.__/_.-__- 4.80 ‘Spokane Co 4s ’21 aK Bde ng ORE: Hear 4.85 
Columbia—6s 1921_....J&J}_.....|-...-. 4.85||Port “Arthur 53 1918-56.M&S| 97 | 100 | _..| Stevens Co—4 je _# NERO Bierce 4.90 
5s Mch 1 1941_.M&S}_.__.--|..___- 4.85|\San Antonio 8 D 58 '56_F&A/______/_..__- Teceme tas sb i» .. 7 ee eee 4.90 
4}4s Water 1945_____J&Jj___.--|_.____ 4.85||Tarrant Co—5s Road & 5s ng '19-’33._J&D}....--|..-.-- 4.90 
Greenville—5s 1940_.._J&Jj.... ..|------ 4.85|| Apr 10°52 opt '22..Apr10, 98 | 100 | -.-|| 448 Lt & Pow 1929._J&J/_____- Lente 4.90 
an Street 1942---..- J&J)_.----|-.-..- 4.85|Waco 53 Impt 1920._.M&S______|_.___- 4% 444s Refdg 1931..--A&O/}_.__-- a cat 4.90 
mn re Sind 4}49'40-’55J &J5|__----|_.____ 4.90 53 Nov1 1936. p R EE, I cis ecealestaieniin ss 4%||Tac 8 D No 10 4448 '20 F&A)_.-.-_|------ 4.90 
yt 1933_--J&J|..-.--'------ 4.90| 58 Sewer 1937....... ise eRe aN 4% |WhatcomCo4 }4s'220p 12J&J |. -.--|-...-- 4.90 
Rock 58 1951 op ’31_J&J|_-----|------ 4.90 59 Water-Wks 1942___J&J)_.._._|--.__- 4% 
partanburg—4}4s '35.A&O}____--)_._._. t SF 5 1. 5 Re: Mme eninge 4% WEST VIRGINIA 
UNITED STATES—Se 49 Clavie BD seat ES | nl apie ri 
e e ’41 op’ 21 M&$) ....--./-...-- r 
souae saaniers on mn mode, County ie Grant 
° p.. - a ae 
Aberdeen—5s °18-'21_.A&O}__._-./_..... 4.80/58 Ca Ital Bldg 1934_..J&Jb 4.70'4.60%]| --- Huntington Ss 1GN6.. on gOS edncccloccece 4.90 
ont ze* Somer Jan 1932. .J4&J|......|-..... 4.80 414s itol Bldg 1935_A&O\b 4.70\4.60%)| ._- insburg 5s’430p’29Dec1)_____-|.._..- 90 
aot alis 58 1931_...J&D|_...-.|...... 5 |\48 Capi 1 Bldg 1934_._J&J\b 4.70/4.60%| --- Mercer Co5s"440p. A&O15)_.....)...... 4.90 
oux Falls 8 D 5s 1935-A&O|___---|_---_- 4.90/48 Capitol Bldg 1924--"J&J > 4:70 4.80% ~77||Parkersburg 4s Wat '29 June|_____-|_----- 4.90 
3s Refunding 1920_._J&Jb 4.70\4.60%| .-- wise con Naina, epi 4.90 
om 4 4948 10 19 a ENGI BAM 4.80 hs Clty T0109 op 1908 ae RRR: REE $80 
= en: ) eer BR See ° op  , SS ae 4. 
TENNESSEE ® Ret Refunding 15 iva Ja0)--72-|-7-22- 4:80 434s Bdge "24 op *06-July|=22272/7<2222 4:80 
at 1933._M4&N/__-..-|-.---- . 0 Se etceatidaadiel 4. 
Ral ate eae 7-7 ES|2 4-70/4.60%) --. 1921 opt ....... 4.80) 
aime tenes tage 7 J&I\b 4.70/'4.60%) -.. ™ i. te PW & > emp papege 4.80) WISCONSIN 
yt 8 “teter asaecces &J\b 4.70\4.60%) -.. it Lake City 4340 °24..343)......}..-... 4.75|Appleton 4348 1919-32-F&A)__-._.|____.. 4.75 
, ‘Seetaeee a J&I\b 4-70 4.00% ona s May 1 1934... M&N Tene Sear 4.75 |Fond du A568 *18- BB.” -cleocnccl-oceae 4.75 
Mount’ o De svkKueoes &J\b 4.70\4.60%) -_- yt I I 4.75|Green Bay 44s '19-’33_J&J\b $e oe nies 
1931, eo Ae 1921, 1926, 434s ref 1934______- — Nitatetape lagen 4.75| 48 Refdg 1919 to'20..J&J\b 4.80/4.70%| ... 
stan 36, 1941, °51_J&J)_.....)...... 4.90) 4s ater '20 opt '10_A&O)______|__-._- 4.75 | Kenosha—3 }43'19 op’09 J&J\b 4.80\4.70%| _.. 
r nooga bs 1920_A&015|--~272)777 277 4.85) 4898 & W'25 opt #1 SM ecconcloncnea 4.75 |LaCrosse 4}48'32 op "22 F&A\b 4.804.707) _.. 
‘ +, -_ mp 1037_J&3)......|...... 4.85, Salt Lake City 8 D 4s ’30J&J______|_.___- 4.80) 4s Water ‘31 op '21-.J&D\b 4.80'4.70%)| ... 
; 8 Bee, pr 16 °39A&015)..-.--|-....- 4.85 s Feb 1 1932_____ P&A tama PRC 4.80|| 3348 Refdg 1919...-A&O|b 4.804.707) .-. 
¢ 8 3 mevcneseo 41 ik> aabiulisishiseshainal 4.85 “ ep 4. Lang e Co 48°19 to’23Junilb 4.80/4.70%) _.. 
: a eae Tiincene «a, palm 4.85 salt Co 4}4s ’26op’16 van TRIN, See 4.75 ison—4s Oct 1931.A&0 6b 4.804.70%) ... 
te Sy ra tte tak kh 4.85 a 44s °22-’32_ J&J b 4.80'4.70 O| «<= 
’ ’ ’ wauk 
° 34, 29. 34, 30 ah ot | PR Re 5 VERMONT s W W Jan ‘'19-’32_J&J\b 4.704.607) -.. 
geen © 58 1956-J&J|--..- |... 5 ||Barre—3}4s'220p 1918_J&J} 95 |__..-. ee, § Parki919-1935..J&J\b 4.704.60%| ~~~ 
mo £48 RIN Ss din we olemmens 4.90)|Burll n—43 1919... J&Ji 98 |_.___- pa: Viaduct 1919 to’26J&J\b 4.704.60%)| ... 
— ol a 5s 1940.._F&A/_..___|_.. 5_ ||Middlebury 4s’4lop’21 M&N| 97 |--._-- ni 3s July 1919 to’21_J&J\b 4.70'4.60%) -.. 
Hamilton Co Se 1944.-A&0|.-- =|. - 22 47%||Montpelier 48°19 op’04.Ak0, 99 |__--_- ~~~ ritenukee Co 48'18"25M4&S|b 4.704.60%| ~~~ 
ie Abell 1 ieee. 77” A&O}..-.--|----.- 4%||Rutland—4s g 1924...M&N| 95 |__---- “27||Oshkosh 434s 1919-34.-F&A|b 4:804:70%| --- 
‘ pail } 1945_____- te we 47 Racine 414s Ref '19-’30.F&A\b 4.804.70%| -_. 
sd Md deli *a37~ | ERI Resab seer 47 43 School 1919-1923.F&A\b 4.804.70 asm 
ny Re a ema ‘41 VIRGINIA 34s Sch '19 op 09_July 1/5 4.804.70%| ... 
gaa &e  (lheeatge Sbaenie these 43 * Grown, Bros ct eS ee ee ---| Racine Co 4s'19 to (23. FEA’ 4:804.70%) <-> 
eseknloncccolacdnwd rown Bros ctfs._......._| 47 4834| ...||Wa: s’ : -10%| --< 
we Wefundi g 19at--AXG niinculsaceen 4.20/98 “Riddleberger’’ 1932 o , on ar 
s s Funded &e 1937 J&D) ~~ =| 22 ooo 4.30) 3s F Funded 4 debt 1991__-J&J| 7334) 74%| __- WYOMING 
p wv PM onéccalscunted 4.30|D e—4s Refg 1931_J&J____-_|_____ 4.9063 Insane Asy 1919-21-.Jan|-.....|-....- 4.65 
une 1 1929..__.. Scsbunel dedtan! 4.80 7 Ret Aug 1942._F&A_____-|_-.._- 4.90|\6s Pub Bldg AS1e 38. 2eY a a 4.65 
Leo 5s 1919-'41...J&J Cmte Gael? os 4.90 Cheyenne 5s ’31 op '11.F&A/-.----|-.--.. 5 
b Basis. J Fiat price. n Nominal. 





Figures of de 
tutions they are the latest obtainable, direct returns bei 
the Clearing House banks of New York, Philadelphia 


Where Names are Printed in Italics Fuller Returns}may]bejFound in the Advertising Columns 


BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not|per jcent, except for stocks of Canadian institutions, and are 
as near as possible for the closing day of the month preceding the date of issue, though often are nominal. An asterisk (*) 
denotes sales. The letter (h) prefixed to a price indicates that the figures show the book value. 
its, capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 


roc 


and {Bos 


55 


ured by us where no periodic statements are required. 


For 


ton, deposits are taken from the latest weekly statement. 








ALABAMA—WNat. banks June 29; State institutions latest retuns. 
































CALI FORNIA—(Concludedl) 



































‘ Surplus Gross : Surplus Groas 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. | Ash. 

Birmingham— 3 3 Per |share San Die 
Amer Tr & Sav Bk-| 500,000) 327,099) 7,616,705) 100) 125 /135 Mcochante” Nas Be 250,000 589,207 3,141 274 ee 
B m Tr &8.| 500,000} 744,729/10,714,537| 100) 250 |265 | San Diego Sav Bk_| 200'000! 406,000| 4.419'796' 100|...~~|7777 
First National Bank] 1,500,000] 1,568,479/22,628,044| 100) 230 /|240 UnitedStatesNatBk! 100/000 01.619] 2993.216) 100|.......... 
Traders’ Nat Bank-| 250,000} 257,047/12,210,888] 100) 125 {135 Southern Tr& Com- : ; Me eee ee em ee 

Per |share merce Bank -__-_| 1,000,000) 266,385) 7,893,720}_.__]______]____. 
Firet Netionsi Bank| 300,000 684,200] 8,549,031] 1001 300 |400 Agpealina iat een: 
9 ’ ’ ’ merican 
Merchants’ Bank..| 200,000) 275,000] 3,769,963] 100} 300 {315 An ae Soe 1,000,000, 401,660,12,279,344) 100).........-|---20 
People’s Bank... .- 200,000} 316,837] 4,515,753] 100) 260 |275 ational Bank_..| 4,000,000| 2,378,760|74,053,024] 100] 146 |150 
Montgomery Per |ehare. | Bank af Italy 7] Soon pool Leeeaselya tae res] Woon erro 
_— a! a ’ , , ’ , sf FO) LU) - ww we wl own owe 
Capital Nat Bk:-.| 200,000] »33,900/ 1,163,089] 100] 90. |i Columbus 8 & idocl 130 cool -'180'9171 2'843,3631 seen nn 
Exchange Nat Bank} 300,000) ¢101.047)|¢1,524,767|) 100) 115 /|118 Crocker Nat Bank_| 2,000,000] 4,302,274/30,317,002} 100]/._..__/__... 
Fourth Net Bank. _| -"Soo'ooo| 75:75) s7oroo0| 1ool as [ioe | POB’hoe-Kelly BCo| | 650,000] | 223,000) 2,201,783) 100)-—-——-)--- 
Alabama Bk&TrCo| 300,000} 32,192} 853.777] 100] 106 |110 Ady — Fc 3,000,000] 2,136,197/24,384,701| 100] 220 |224 
Sullivan Bk&Tr Co} 250,000 28,198} 341,968] 100).__.--/...-- of Savings______ 800,000} 345,866] 9,541,403} 100] 100 
Union Bk & TrCo-| 100,000) 57,047) 926,217) 100) 148 |160 | German S & L Soc_| 1,000,000| 2,286,030|55,775,707|1000|______|_.-_- 
Mareette a: Be| 2.00:00) x.ss0etaactre sal 100) 8 Liss 
Re ’ aE ercantile Na ae t F ’ R . i Spe 222 
ARIZONA Nat. banks May 10; State institutions latest returns. Merchants’ Nat Bk| 1,500,000 275,699| 6,712,714] 100| 72 2274 

Pheoenix— Per ishare. | Mission Sav Bank_ 300,000 29,553} 3,700,134} 100}_._---]__ -.e 
Nat Bk of Arizona_| 200,000) 255,497) 2,940,968] 100|/______|____- Mutual Sav Bank_.| 700,000} 327,267|10,354,441| 70] 7434! 90 
Phoenix Nat Bank.| 200,000! 236,667| 3,893,922) 100|/______|_____ Sav Un Bk & Tr Co} 1,500,000] 1,778,465/40,601,308] 100}_____- 265 
Phoenix 8 Bk & Tr.| 100,000} 122,667] 1,593,007|/____|__..__|____- Seaboard Nat Bank} 500,000] 0265,774|02,444,554| 100} 117%}_..-. 
Valley Bank______ 500,000 096,100) 3,007 708 onc Nincocalenscn = “og aay Bank- 500,000} 408,248) 4,483,762) 250)_.___. 350 
ARKANSAS—Nat. banks May 10; State institutions latest returns. ? Anglo-Calif Tr Set 1800;000 One ene 14°681'934 100 Svea 110 

Little Rock— Per share. | First Federal Tr Co} 1,500,000) 574,794) 7,754,096] 50)____._]__.__ 
Bank of Commerce} 300,000) 211,192) 4,307,079) 25)_.__._|_____ Union Trust Co_--_| 1,200,000} 1,968,797|32,620,998] 800\)2,000 |... _. 
England Nat Bank.| 200,000 55,077] 1,313,472] 100|______|____- 

Exch Nat Bk..| 300,000) 289,994] 3,328,770] 100|____-_|_____ San Jose— Per | share. 
Amer Nat Bank ___ 750,000} d110,997/d5,142,554/] 100}______|_-__- Bank of San Jose_-_ 300,000} 244,297) 3,719,331] 100)_...../-.... 
People’s Sav Bank. 100,000 47,710) 1,374,036] 25|______|_____ First National Bank 300,000} 0325,447) 04,829,347} 100)/_.-._-]_-.-. 
B: Trust Co... 250,000 24,902] 1,797,746] 100|/______|_-__- Security Sav Bank_ 100,000 106,987] 1,801,915} 100)... 2}... 2. 
Amer Trust Co..__ 250,000 57,267 526,199] 100)______|_____ Security State Bank 100, 106,779| 1,040,707) 100]_._..-}--.-. 
Mercantile Tr Ce__| 300,000} 110,179] 1,578,300) 100])______|____- GardC Bk &TrCo, 300,000} 358,170, 5,826,103) 100).._..-}...-- 
Southern Trust Co.| 500,000) 164,842) 2,433,455) 25)_._.__]_____ 

Union Trust Co_._| 250,000| 294,607| 2,757,896] 100}_____-|_____ Stockton— 

Pine Bluff— Per |share. | City Bank_-_--__-- 400,000] 126,787] 2,129,992] s0|_.____]___.- 
Citizens’ Bank____ 300,000 182,901] 2,045,439]___.|______|_____ Comm’! & Sav Bk. 500,000 167,637) 4,177 OG) weslccccralinm at 
CottonBelt S&T Co 100,000 53,172 TP AE" epiates amas ‘seme ae First Nat Bank--_-_- 200,000} 2358,290) 01,274,267)]____|_.-...|_.... 
Merch & Plant Bk_| 175,000} 219,731] 1,948,739) 25/______|_____ Stockton Sav Bank' 400,000! 104,229' 1,830,355!___. --..-.. ----- 
Simmons Nat Bank’ 200,000! ¢150,797|e2,786,922) 100|______|_____ 














CALIFORNIA—Nat. banks June 29; State institutions latest returns. 


























CANADA—See last page. 





COLORADO—Nat. Banks June 29; State institutions latest returns. 



































Berkeley— Per \share Colorado Spgs— Per |share. 
Berkeley Bk of S&T| 430,500) 349,424) 7,588,715|..-_|--.---|----- eee ee re ee et ith ee cen 
ret Nat Bank... - 1000) 202,947) 3,720,799)-.--|-----=|----- Exchange Nat Bk_.| 300/000| 250/000 4/437,461| 100|--.-.-|..... 
Fresno— First National Bank| 300,000] 533,404/ 4,409,493] 100}/_._._-|...-- 
k & Tr CoCentCal 200,000 167,209] 1,898,497|____|___ “ae Title & Tr Co_ 300,000 101,570} 1,646,938) 100 ions neon 
Farmers Nat Bank.| 300,000| 473,719) »3,404,103|----|------|----- et gt . w jpname 
First Nat Bank----|  500,000/ 0579,227/»4,996,366) 100|------|----- Spatral Se S te)  Seaen = S18) est ose] tae 
alon Net Bank...| 160,000; 9106,937/91,862,355) 100)-.-...|...... Colorado Nat Bank! | 500,000) 1,835,717|18,832'229| 1o0{-2-7--|--2-2 
Denver Nat Bank- P B vl, ’ 021686449; 100)..-.--/--.-. 
CalSave'Gom Bk.| 500,000} _ 69,607] 4,345,173] 100|___” |"@"*: | Denver Stk Yds Bk| 100,000] 134,553] 2,067,192] 100] -~~222]--7-- 
Citizens Nat Bank.-| 1,500,000| 717,267|16,774,790| 100) 240 | ____ ppeovess Sate BE.|  i2s.000; = 19.175). | See ergl-sagine--~"|-" 7" 
Commercial Nat Bk| °300,000| _178,817| 3,974,244| 100|_-____ 190 ~ | First National Bk.| 1,250,000) 510,711/24,254,675) 100)... --2-9 
Farmers & Mer Nat| 1,500,000] 2,098,471/17,872,713| 100|-____- 325 | Hamilton Nat Bank) 250,000) = 094,795) 03,848,203) 100) -.-_- t|----- 
Firet National Bank] 1,500,000] 2,801,467|32,981,943| 100] 585 [620 | USNational Bank.) 400,000) 0595,27 1/711 41%404) 100)---~--|----- 
Guar Tr & Sav Bk.| 1,500,000] '952,951|22'520,501| 100] 215 |230 | Amer Bk & TrCo-| 500,000; = 203,395) 5,510, SR A wssbindiiaan 
Home Sav Bank___| 1,000,000 98,247| 8.032.419] 100]______|_____ Hibernia Bk&TrCo} 100,000 12,171) 1,178,155) 100)_.-.--|----. 
Hibernian Sav Bk_-| 500,000} 168,376] 5,743,738] 100] 160 |____- Guardian Trust Co; 240,000) 16,128) . See elo 7|-2 7271-2 
Merchants’ Nat Bk| 1,500,000, 453,924/17,596,689| 100|_.____ 185 Home Sav & Trust} 150,000 62,762) 2,698,000) .- | ...-.|. ---- 
Security Nat Bank.| 600,000} 330,744] 5,498,107] 100|---___|_____ International Tr Co} = 350,000} 900,737/12,351,122) 100)-.----|--.-- 
Security Tr & 8 Bk.| 1,800,000} 1,838,173]52,059,098] 100}_.___- 350 Interstate Trust Co} 200,000 49,932] 2,631,741].._. =p --|-o= = 
HellmanComT&8} 800,000 85,721|10,405,703| 100)..-_-_]_.__. Leadville— EE, EPRI GOR er |share 
Citizens Tr & 8 Bk} 750,000) 228,640] 5,447,248] 100}_.____|_____ American Nat Bank) 100,000 28, 167) 100) ....--|----- 
Los Ang Tr & S Bk_| 1,500,000] 1,874,497|26.867.774| 100]_--__-|_-__- Cagbeaate Nat Bk-| 100,000) 026,077/01,723,788) 100)---.--|--.-. 
U8 National Bank.| 200,000 20,974] 1,875,706] 100} 155 uedio— 

: : ; cow fhe Bead mutes First Nat Bank__--| 500,000] »708,767/v10687129| 100)_....-|.-.-. 
Union Bank & Tr__} 500,000} 57,743) .2,794,838|----|------|----- Pueblo Sav & TrGo\ 100,000! 118,099! 3,033,769] 100!__.___'_.... 
oq Sattane Bank 600,000 440,624115,.295.645| 30 Per |share CONNECTICUT—Nat. banks June 29; State institutions latest returns, 
Central Nat Bank_| 1,000,000) 1997,704/v12542,177) 100)_...--]_.._. Bridgeport— Per |share. 
Farmers & Mer Bk_| 238,000 22,930] 2,484,967| 100}__.____]_____ City National Bank} 500,000) 744,595) 7,446,200) 100} 230 |_-... 
First National Bank 500,000} #2182,997/ 24,302,894) 100)_...--j_____ Connecticut Nat Bk 332,100} 440,420) 4,545,025] 100) 220 |.-..-. 
First Savings Bank.| 500,000 $0,301) 6.740.889 --.<loccocclececn First Bridgeport N B|} 1,000,000} 1,112,695)14,181,412| 100) 198 |--.-- 
Oakland Bk of Sav_| 1,250,000} 1,073,357|32,209,749] 75)......|____- Bridgeport Tr Co-.| 500,000} 393,150! 7,242,279) 100) 180 |_-.-- 
Security Bank... _. 423,500 85,241] 3,240,298] 20)....._]..__- Amer Bk & TrCo_-| 100,000 99,041, 3,289,585} 100) 125 |_-.-. 
State Savings Bank} 100,000) 202,065] 1,159,093) 100]_..___|_____ 

Hartford— Per |\share 
Pasadena— Am Indus’l] B&TCo} 200,000] 128,697) 2,595,652) 100) 145 |.-... 
First Nat Bank....| 300,000 80,579] 2,178,720]_...]-..._-]_.... City Bk& TrCo_..| 440,000) 175,067) 5,471,257) 100) 135 |..--. 
Nat Bk of Pasadena} 400,000) ¢25,274/e2,805,323} 100}... __]_____ Colonial Nat Bank_| 500,000) 150,244) 2,050,466) 100) 125 /|132 
Security Nat Bank. 100,000 23,000 "8 eee ere Conn River Bkg Co} 150,000 459] 3,078,661} 30) 145 j|--..-. 
Union Nat Bank._.| 100,000) 121,694] 2,596,466) 100]/_...__|_____ First National Bank| 1,150,000} 1,024,630] 9,856,667) 100) 200 |-..-. 
CrownCityTr&SBk| 205,000 ID.40G) 1,581.8 Olccccleceeoclcoccs Hartford-Aetna NB/| 2,000,000} 2,397,772|14,896,330] 100) 210 |-.--. 
First Tr&S B____. 300,000} 102,577] 2,057,743)..--|_.-...|..... Phoenix Nat Bank_} 1,000,000} 1,003,990,16,279,747| 100) 215 ---¢- 
Union Tr & Sav Bk} 425,000) 191,332} 3,641,700) 100)/_.____/_.___ State Bank & TrCo}| 400,000) 623,992) 5,841,236) 100) 360 |--.'- 
United States Bank} 100,000} 370,060) 2,663,316] 100) 485 |_---- 
Sacramento— Per |share. | Conn Tr & 8 D Co- 750,000} 1,041,794] 9,038,463] 100) 480 |-...- 
California Nat Bk-_| 1,000,000) »340,744/ 09,522,955) 100}_._.__]_____ Fidelity Trust Co-_- 100,000} 159,347] 1,445,340) 100}/__-.-- 325 
California Sav Bk-_. 300, 125,769] 2,850,798) 100}_..___]_____ Hartford Trust Co. ,000} 698,047) 6,410,482) 100) 480 [500 
California Tr& 8B} 300,000) 129,433) 3,677,207|-.-.|-...-.|____- Riverside Trust Co| 150,000) 179,371] 1,698,879] 100)____-- 240 
Farm & Mech 8 Bk; 350,000) 131,364) 3,159,494| 100)-.-.../..._. Security Tr Co....| 300,000| 347,974) 2,197,047] 100) 365 |--..- 
N BDO Mills & Co ,000| 1,047,472) 6,828,067|-._.}-...._|_____ Travelers B & TrCo| 100,000 57,417| 2,223,401] 100j.....-]..... 
People’s Sav Bank.| 500,000) 211,376) 5,023,793) 100]/_...._|_____ 
ento Bank_.| 1,000,000 425,771|10,553,687| 100)_..._-/..... New Haven— Per |share 
San Bernardino|— First National Bank! 1,000,000 924,314) 7,530,694) 100} 182 /|187 
California State Bk| 100,000 ey ie}, RS ae ae Mechanics’ Bank..| 300,000} 500,000) 4,540,000| 60) 167 |-..-- 
Farmers’ Exch Nat} 100,000 256,639) 637,956) 100j_-..._-_!__._. Merchants’ Nat Bk} 500,000) 1506,944/ 04,359,303) 50) 78 82 
New Hav Bk N BA| 1,200,000] 1,524,793] 5,978,076] 100] 185 /193 
San Diego-— Nat Tradesm’s Bk- 300,000} e518,947|e2,378,792,| 100) 185 |193 
First Nat Bank__..| 600,000) 321,436) 07,632,910| 100)_...__/___. Peoples Bk & TrCo; 272,000) 181,904] 3,801,199) 100]_...-- 130 
Second Nat Bank_.| 750,000] 866,427] 4,684,205) 100) 180 {185 
Un & N Hav TrCo 650,000 713,170' 3,141,479! 100' 220 '_.... 
* Sale price. a Dec. 31 1917. b This is capital paid in; authorized amount is larger; when full paid, par value will also be increased. 
Capital isto beincreased. zEx-dividend. A Ex-rights. ¢ Includes First Fed. Tr. Co. stk. «Apr. 201918. ¢Apr. 23 1918. » May 10 1918, 


d June 29 1918, 


n Jan. 8 1918. 


r Apr. 20 1918. 


e March 4 1918. 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 











































































































CONNECTICUT—(Concluded.) ILLINOIS—Nat. banks June 29; State institutions latest returns. 
Surplus Gross Surplus Grose 
Capital. |\& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profite.| Deposits. |Par.| Bid. | Ask 
Norwich— 3 $ $s Per \share. Aurora— $ $ $ Nominal 
Merchants’ Nat Bk} 100,000 38,797| 365,295) 100) 105 j|__..- Aurora Nat Bank-.-| 100,000) 284,799] 1,925,602] 100] 450 (500 
Thames Nat Bank_| 1,000,000) 649,339) 2,790,576) 100) 145 j_____ First Nat Bank_.-- 100,000} 160,623} 2,326,943] 100) 275 (300 
Cages es Bank...| 100,000 30,722} 539,739] 100 16 ~g--- fmnet ad rapes: 185,937] 1,678,737] 100) 300 [325 
aterbury— er jshare. erchants Na - ’ 8192,419} 81,763,724] 100} 300 (325 
Citizens’ Nat Bank 300,000} s233,314)s4,260,745| 100) 140 {150 Old Second Nat Bk ,000 145,479] 1,400,503} 100} 120 /|125 
Manufac’s’ Nat Bk} 200,000) #191,030 84,157,976) 100} 175 {_.__- Aurora Tr&Sav Bk} 100,000 5,107} 126,206) 100)... . eee 
Waterb Nat Bk! 500,000) 425,994) 3,859,390 80 | 85 
Colonial Frust Co.| 400'000| 581.167; 7,221,654] 1001 200 |. _. Chicago— Per |share 
Merchants Tr Co.-; 100,000) 117,940; 2,409,981! 100)_.____}_____ Aetna State Bank_-} 200,000 35,000} 720,000] 100)..-._- 102 
Waterbury TrCo_-| 200,000 73,232) 2,903,060] 100! 110 |____- Amer State Bank.-| 400,000) 287,219] 2,418,738] 100) 176 {181 
py Ras: Atias Exch Nat Bk-| 200,000 3,336 460 106 oo 36.s 105 
DELAWARE—Nat. banks May 10; State institutions latest returns. a eg eye 81,747| 2,838,703 a HT i 
oi t Nat Ba ° 92,400] 1,780,771 oer 
Wilmington— Per |share | Capital StateSavBk| 200/000 775, 
‘ 36,944| 775,730} 100) 106 {111 
Gonkeal Nat Henk-| 210000) 110,207) LATT-S74] 199] 120 [125° | Coctral Mite Dis Bul 280,000] 120°3%0| 3.814'347| 100| 105. |20s 
soon ’ , 254, 1 125 | Cont & Com Nat Bk_|21,500,000|15,149.417|287 236409] 100] 269 |273 
Nat Bk of Delaware, 110,000) 158,177| 1,477,137| 100) 225 |235 Corn Exch Nat Bank] 3,000,000] 8'117'147|90,702,089| 100) 405 [415 
Union Nat Bank...| 203,175) 722,102| 4,230,206) 25) 82 | 88 St 4&8 Bl -’300° ,117, ,702, 
EquitabGu&TrGo| 500,000| 849;094| 3:472;788| 100] 250 |265 | Pepositors St 300,000) 121,347) 2,449,074| 100; 150 |... -. 
4 ; 26,149] 4,412.40 Drexel State Bank-| 350,000} 178,430] 3,745,391] 100] 152 |160 
SPREE ERC} , 000.000) 520.140 £415°40) 190] 260 [205 | Drovers Net Bamk-| 750:000] {ia a44|13°718°700] 100] 297 |. 
a -| 1,000, , 0O0U, 123 {130 | Englewood StateBk| 200,000} 56/414] 2'150'997| 100] 154 |160 
ove er ge post mg vo 14,202,070|190521494 — po ae 
a : praE First Nat Englew y 286,997| 3,693,479 
DIST. OF COLUMBIA.—Nat. banks June 29; other institutions June 29. Foreman Bros B 1,500,000} 674,700/18,695,942} 100/..._--}_. 
Washington Per |share. | Garfield PL Bt 8 BE| 200-000] 1°448:397/45-931 554) 100) 702 tas 
= er |share. | Garfie , ,934| 1,583,709 
American Wat Bk... 600,000} 274,774| 4,066,243] 100] 146 /|152 Halsted St State Bk} 200,000 47°499 764.121 100] 120 |124 
Columbia Nat Bk..| 250,000} 312,221) 2,439,003) 100) 205 |____- Hibernian Bkg Assn} 2,000,000) 1 ,643,871/26,128,971| 100)-.__-- ne 
Commercial Nat Bk} 1,000,000} 632,493/11,083,213] 100) 190 {200 Hyde Pk State Bk_ 200,000 84,997] 1,622,409] 100] 1385 [140 
Bank of Com & Sav} 100,000] 45,937) #815,627/ 10] 12 |____- Illinois State Bank_| 200,000 34,727| 835,472) 100)....-. arn 
District Nat Bk_-.| 550,000 344,237 6,153,447] 100) 146 |_._-. Irving Park Nat Bk} 100,000 36,587| 1,078,074] 100) 150 j_.. . 
Dupont Nat Bank- 200,000 39,709] 1,081,090) ....)....--]..... Kaspar State Bank} 500,000) 446,307] 5,633,178] 100) 285 /|295 
Farm & Mech Nat_| 252,000) 384,734] 1,318,669] 100|______ 240 Krause StateSavBk| 200,000) 124:301| 1,417,939] 100)-.____ ver 
Federal Nat Bk_..| 500,000) 268,969] 5,765,571] 100} 168 |____- Lake View State Bk| 200,000 1,099} 1,160,088] 100) 105 {108 
Franklin Nat Bk..| 225,000 54,447| 2,437,336) ....|-.....]-.-.. Lawndale State Bk| 200,000) 100.904! 1,587,488] 100)..__-- 245 
Home Savings Bk -- 100,000} 371,497| 7,584,187] 100) 420 |_____ Lincoln State Bank} 200,000 28,691 938,991} 100)-.____ hie -0 
Lincoln Nat Bank. 300,000 197,471) 3,452,499] 100] 160 |_____ Live Stk Ez Nat Bk--| 1,250,000} 9825,772'18,121,730| 100} 240 [250 
Merchants Bank_- 290,100 SL,O1G: S26, 0G -ecclvtsnnclene<~ Mad & KedStateBk| 200,000 77,209| 1,311,273] 100) 145 /|150 
Nat Bank of Wash_| 1,050,000) 8634,927/ 36,431,061] 100}_____- 230 Mech & Trad St Bk} 200,000 87,120] 1,767,706] 100} 125 {129 
Nat Capital Bank} 200,000} 254,447) 1,225,415] 100/______ y220 | Nat Bk of Republic__| 2,000,000} 1 363,927|28,333,277| 100] 155 |160 
Nat Met Bank....| 800,000) | 706,597) 9,190,227) 100} 200 |.._-. | National City Bank] 2,000,000] 1'109/337|31.693,115| 100] 143 |147 
Riggs Nat Bank___| 1,000,000) 2,162,771|17,288,849] 100) 405 1445 Nat Produce Bank_ 500,000} 6145,194/ 83,722,914] 100) 160 /|166 
Second Nat Bank__| 500,000} 256,224) 2,592,988] 100]_____- y140 | North AveState Bkj 200,000 80,000] 2,642,225} 100) 110 {115 
Secur/Sav&Com Bk| _ 100,000 49,524) 2,030,673) 100} 175 |_.__- NoSideStateSavBk; 200,000 25,949, 1,521,963] 100)-.__-- 105 
Amer Secu & Tr Co| 3,000,000) 2,463,007|11,225,597| 100]______ 230 Noel State Bank- -- 300,000} 117,082, 2,154,949] 100) 160 /165 
Continental Tr Co_| 1,000,000] #s269,899] 83,360,415] 100] 115 }118 Ogden Ave State Bk 200,000 : E 100}]-.-.-- eae 
Nat Sav & Tr Co__| 1,000,000] 1,497,707| 7,706,801] 100| 280 |290 People’s Stock Y’ds : 
Tener Trust Co... 2,000,000} 8517,320) 84,326,426) ____|_._.--|----- aa 500,000} 324,919! 7,598,067} 100] 298 {305 
Union Trust Co___| 2,000,000} 532,877 4,695,958} 100) 120 |.-... Phillip State Bank- 200,000 33,517) 818,892) 100]....../..... 
UnitedStatesSav Bk 00,000} 859,320)81,505,611)_.__|____--]_.__. PioneerStateSavBk} 200,000 34,212; 644,465] 100} 100 /|105 
Wash Loan & TrCo! 1,000,000] 1,369,027) 9,456,080} 10012240 |250 Reliance State Banik 200.000 25,711] 1,880,777 100 140 {150 
Roseland State ,006 5, 256, a paca 
FPLORIDA—Nat. banks June 29; State institutions latest returns. Second Secur’ty Bk 200,000) Retr 1 oe as7 | EE VE 
Security Bank----- 400,000} 277,479| 4,094,941) 100} 290 /|300 
Jacksonville— Per |ehare, | So Chicago Sav Bk_ 300,000} 257,000) 4,326,889] 100) 230 |... 
Atlantic Nat Bank_| 350,000) s1,004,992/s16606,732| 100/______|/__ ___ South Side State_.-| 200,000 72,796| 3,003,936] 100} 160 |__-.. 
Barnett N B of Jack} 750,000} 554,170) 9,341,729] 100|_...._|_.... State Bk of Chicago) 1,500,000) 4,074,117|/31,784,772| 100) 400 |406 
Florida Nat Bank..| 500,000| 317,919] 8,952,637] 100|/___.__|_____ Stock Yds Sav Bk-| 300,000) 278,134] 3,855,775] 100) 350 |_...- 
Tampa— Union Bank of Chic} 500,000) 161,647) 2,558,883] 100) 125 /|130 
American Nat Bank} 250,000) ¢224,111/e1,587,717| 100)______|_____ United State Bank-| 200,000 44,930] 633,776) 100) 100 /|110 
Bank of Commerce} 100,000 of” ger Se Re See WashingtonPkKNBkj 100,000) ¢81,120)¢2,926,372| 100) 275 |-.-.- 
Nat Bank} 250,000) #364,027/s3,881,091) 100)/_____.|_____ West lewood— 
First Nat Bank..-.| 400,000} 8580,000|s4,700,000|____|_____.|____. Ashland State Bk} 250,000 55,541] 1,087,160} 100] 140 /|150 
West TownState Bk 200,000 54,889] 1,374,963] 100) 115 j|119 
Central Tr Co of Ill} 6,000,000} 2.658,132/46,177,070} 100) 169 /|173 
GEORGIA—Nat. banks June 29; State institutions latest returns. ChicCityBk&TrCo} 500,000 78,194) 3,524,331] 100) 240 /|260 
ChicagoSBk&TrCoj 1,000,000} 386,764) 6,697,148} 100) 140 /145 
Atlante— DroversTraSavBk| °'250,000] *°932'S6q|"s'sse'eeo] tool Bi8~”|-2272 
Atlanta Nat Bank..| 1,000, 1,278,507/17,202,37 povers . , 327,304) 4,235,770) Be 929 |----- 
Central Bk & TrCor| 11000:000| -'403:774| 8,077,091 First Tr & Sav Bk-| 5,000,000) 5,964,691/75,799,029) 100)... -._).--.. 
Fourth Nat Bank..| '600,000] 1,214,714)/15,006,982 Ft Dearb Tr&S Bk) 500,000) 275,176) 5,073,004| 100) 184 |-_.-. 
Fulton Nat Bk._--| 500,000] #137,211|s3,535,017 Franklin Tr & 8 Bk} 300,000) 220,067 1,946,946] 100) 145 |155 
Ge Sav Bk & TrCo} 200,000) 133,100} 1,059,310 Greenebaum Sons 
American Sav Bank| 200,000 38,299] 251,729 ank & Trust Co} 1,500,000) 646,663] 8,431,488] 100}/..-.-. 290 
Lowry Nat Bank __|} 1,000,000) s1,379,967|s11126,270 Guarantee Tré Sav} 200,000 94,276] 636,814) 100] 147 /151 
Nat Bank__-| 1,000,000] #1,163.394|s13784,399 Harris Tr & Sav Bk) 2,000,000) 3,564,930/33,928,266] 100) 575 |-.- -. 
Asians Tena | 1908007 oe | san at8 Hatt Biv Bil 50 902 Ae 27 ag eee rag] 90) 1d 
Co of ‘ “ r v 000,000) 12,055,4 ,685,726| 100)..--_. 
pode oak ‘Geargia 1,000,000} 1,234,899] 1,729,746 Kenw'd TréSay Bk 200,000 233,160 3,198,027 100 240 251 
Augusta Savings Bk , { ew ° 204,471] 2,977,9 
Georgia RR Bank.| 600:000| 614047] 7,916,700 Liberty Tr &8 Bk-| 250,000) = 93,503) 2,267,667| 100) 155 160 
M ts’ Bank.-| 200,000] 297,400| 1,748,732 Lincoln Tr & Sav Bi 200,000; = 43,000) 661,948) 100/----_. i30 
Citizens & Sou Bk_|Branchoffi\ce see retu|rn of bank Market Tr & Say--} 200,000, = 41,437) _'745,418) 100) 108 112 
NatExcha Bk... 400,000 267,422] 1,900,454 Mercantile Tr&Sav 250,000 89,374! 3,296,963] 100} 160 {165 
Planters’ L&SBk.| 50,000] 245,367| 1,258,430 Merchants L&TrCo} 3,000,000) 9,591,232/100359089] 100] 459 |-..-. 
Union Sav Bank___ 100,000 39,190 1.401.728 Mice! n Av Tr Co 200,000 96,177} 1,863,739] 100] 108 {112 
Columbus— : oe Mid-City Tr&S Bk} 500,000) 224,037] 4,817,735) 100) 225 |__.-. 
Columbus Sav Bk. 200,000) 156,579] 1,431,748 Northern Tr Co Bk} 2,000,000) 3,298,699/31,091,789] 100) 265 |..... 
Fourth Nat Bank._| 300,000| #144,443] 680,000 Northwn Tr&8 Bk) 500,000) 230,799) 6,776,969] 100).._.-. 235 
Home Savings Bank| 100,000 9,594 533.288 People’s Tr&Sav Bk} 500,000) 404,829/10,996,891] 100) 270 {280 
Merch & Mech Bk_| 125,000/ 141,927] 831.862 Pullman Tr&SavBk} 300,000) 349,347! 3,984,492) 100) 220 |230 
eam Eo Mi EE soawan teetar'| gino] SS too] Cat aval al ts [Ae 
at Bank...| 250, 8387,0 ‘ ou West Tr v- : 38, ,117, 
Oey SHEr HON ot 1ST Tae Stand’d Tr&Sav Bk| 1,000,000] 5991549] 81243'430| 100] 152 |157 
Macon— Stockmen’s Tr 8 Bk 200,000 88,704] 1,277,215} 100) 145 |150 
Bibb Nat Bank.._._| 200,000 19,242] 1,228,669 Union Trust Co__-} 1,500,000] 1,904,104/33,776,703] 100) 300 [325 
Fourth Nat Bank..| 300,000/ 484,397/ 9.482.874 W Side Tr & Sav Bk} 400,000) 173,434] 5,496,891} 100) 290 /|305 
Macon Nat Bank..| 150,000 52,332] 1,446,864 Woodl’n Tr & 8 Bk} 200,000} 193,794] 2,695,491} 100) 250 /|260 
Savannah— Elgin— Per |share 
Citizens’ & South Bk| 1,000,000} 1,198,004|14,914,997 Elgin Nat Bank.--}/ 100,000) 25,797|s 797,309} 100)....-.|_..-.. 
Commercial Bank. 100,000 41,692 586,661 First Nat Bank____ 200,000} 8157,777) 81,187,967] 100)-...-.}..... 
Prchange Bank... 125,000 102,000 950,000 Home Nat Bank__- 150,000 TUR ~~ Sere . a! ae ee 
Liberty Bk & TrCo} 300,000} 444,029] 1,616,247 Union Nat Bank___ 100,000} 125,000} 400,000} 100/..-.- ‘alk octane 
Hibernia Bank of Elgin City B’k’g Co} 100,000) 215,224] 1,586,243]/_..-]..-.-_]_..-- 
'~ Savannah ______ 200,000} 299,171] 1,845,238 Home Tr & Sav Bk} 100,000) 106,699) 939,960) 100)-._--/_..-. 
Merchants’ Nat Bk| 500,000} #244,990| 873,004 Peoria— 
Nat BkofSavannah| 400,000) s721,917|s2,831,194 Central Nat Bank-| 300,000| 358,622/ 3,803,749) 100)-.-.-.|_.---. 
Oglethorpe Sav &Tr| 250,000] 202,500) 1,889,200 Commercial Nat Bk} 750,000) 1,153,647) 8,891,726] 100)....-./..... 
SavannahbBk&TrCo| 700,000) 785,023) 6,143,115 Dime Sav & TrCo_| 250,00G] 243,091) 2,098,187]-..-|_-----]_.--. 
Citizens’ Trust Co_ 150,000 76,637; 439,264 First Nat Bank____| 550,000) 551,047! 86,167,292) 100}/_._._ |_._.. 
Chatham Bk&TrCo! 500,000! 146,704! 2,154,206 Home Sav & State_| 120,000) 201,679| 2,268,287] 100)....__|_.... 
State Tr & Sav Bk_| 200,000 BE AGe 3 DOR MEiiincclescaneloced<o 
IDAHO—Nat. banks May 10. Merchants & Ill NB 500,000} ¢292,592/e6,056,895| 100]_._.__}_._-- 
-— 7 . First Tr & Sav Bk_| 150,000; 410,500) 2,731,555] 100)_..._- ee OR 
Boise City Nat Bk | | Quincy— 
y Nat Bk-| 250,000) 217,469) 3,433,850} 100/__.___]_____ 2,29: 313,6 
First Nat of Idaho.| 300,000} 267,939] 3,480.085| 100|_...._|_~~~~ — Featn Bask reyes ona'aze £1227 926 Ree sae nits 
Idaho Nat Bank__-| 100,000} 18,174] 446.739] 100|...__~|_~7~~7 icker Nat Bank_-| 500,000| 370,394! 4,511,605|____|___-_-|_.. . 
Pacific Nat Bank._} 300,000 88,394) 1,550,065} 100]/-...-2] 222 MercantileTr&SB} 200,000 95,000} 1,750,000). ...j..... |. 
Overland Nat Bank! 100,000 62,697! 1,270,087! 100/____-__I_-__ __ StateSav L& TrCo 1.000.000! 577.430 6.290.973'.. _'_- - 

















*Sale price. aSept. 111917. 5 Capital to be increased. g Capital paid in: auth t is larger Ex-div dead Li ~ sale 
« These figures date June 21 1918. 4 Nov. 20 1917. « March 4 1918 of + pod l 1917. oes 10 1018. ¢ June 13 1918 Bots ; 






















































































































































































nDec. 31 1917. 
g Preferred. 


r Sept. 11 1917. 


«March 4 1918. 


tIncludes debentures. 


o May 10 1918. 


y Last sale. 


e June 29 1918. 


AUG., 1918.) BANKS AND TRUST COMPANIES. 57 
<——— : — == — 
Where Names are Printed in.Italics Fuller Returns may be Found in the Advertising Columns 
ILLINOIS—(Conclzded.) 10WA—(Concluded.) 
Surplus Gross 
Surplus Gross Capital. |& Profits.| Deposits. Par,| Bid. | Aek. 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Sioux Cit is ‘ : : Nolminal 
Rockford— $ $ Sap lalate, inen a 100,000} 017,274/01,134,297| 100]/______ ost 
Forest City Nat Bk| 100,000} 184,919] 1,762,739] 100]... y285 | Ties Beare ene) 900,000) »169,379/910253,054) 100|-22277 aan 
Manufrs Bank ,000} 148,067) 2,288,067| 100|_....- v170 | Live Stock Nat Bk-| 200° 17,000) 2,100,000) 100}...._. ss 
es Bk & TrCo} 125,000} 241,789) 1,757,796) 100]-___-- v250 | Nat Bank of Comml| lon'onol 71997507) 26,032,942) 100)..--.)..... 
ord Nat Bank} 400,000) 227,491) 4,360,789) 100)-...-- v200 | Northwest Nat Br | oa ooo 9 ae 224] 23-884,246) 100). _._ one-e 
Swedish Am Nat Bk) 125,000} 86,090} 1,375,081] 100)..._-- v150 | Security Nat Bank=| 220°Q00| 2247-137) 01,929,375) 100)....-.|-.... 
Third Nat Bank._-| 250,000) 276,592] 2,643,481| 100)__---- v200 | Woodbury CoS Bk| “s0'o00| “taz"obal o’anu' San] 100|------]----- 
Springfield 250,000) 331,137) 1,956,933) 100) --.;--| 200 | Farmers’ L&TrCol 250,000! 38.569! 15541033! 1001.777771777~7 
Farmers’ Nat Bank| 200,000) »286,917/ 72,538,040] 100|_.___. y300 | KANSAS—Nat. ; Sd a 
First National Bank| 250,000| 261,497| »2.616,672| 100|_____- 250 banks June 29; State institutions latest returns. 
at Bank__ ,000} 140,010} 2,368,754] 100)..___- y150 Kansas City— Per |share. 
Nat Bank_| 300,000] »206,669| 23,038,304} 100|_____- y175 Commercial Nat Bk 300,000} 530,947) 6,476,478) 100) 335 |__.__ 
Sp'st d Marine Bk| 300,000} 632,998] 3,155,245] 100).__.._|.._-- Exchange State Bk} 100,000} 127,174) 1,802,056) 100| 250 |____. 
sEnT SSB 6 ringt. 100,000} 135,000] 1,025,000} 100).._..-]_..-- People’s Nat Bank.| 200,000 51,776] 1,363,741] 100] 140 |_.._. 
Lar 400,000! 110,271) 2,694,928] 100).._._. y150 | Banking Trust Co. et  deediee 250,000} 100]......}.. 2. 
eee Trust Co..| 125,000] 127,440} 553,955} 100] 250 |____- 
INDIANA—Nat. banks June 29; State institutions latest returns. oe 2 -..- $20,000 208,974 3,943,600 100 pean TASER 
Evansville— Per jshare. | Farmers’ Nat Bank} 100,000] 134.462| 17641042 100 dea escapee 
Citizens’ Nat Bank) 500,000) 159,194! 77,073,294) 100) __.__|_.._- M ts’ Nat Bk} 100,000} 121,112| 2,279,094] 100|______ as 
City National Bank} 350,000} 435,247) 5,048,192] 100) ___._|_.._- Shawnee State Bk. ,000 40,000] 1,240,000} 100)_..___|__-_- 
MercantileCom’IBk} 200,000) 159,179) 2,327,716) 100)__.../-...- StateSav Bank.._.} 100,000 59,697| 1,679,789] 100|_...__|_____ 
Old State Nat Bank} 500,000) s334,447/s6,189,187| 100) .... |... . Central Trust Co_.}| 200,000 ah ee, Sh Oe ARE ple 
West Side Bank---_ 100,000 128,392] 2,247,022} 100) _...-}..... Prudential Trust Co 100,000 86,474' 517,177' 100'......'.__.. 
Am Tr & Sav Bank} 200,000} 119,722) 1,588,476] 100) ____-|____- 
Citizens Tr & S Bk. 100,000 11,214] 738,199). ._.]...-. ---- | KENTUCKY—Nat. banks June 29; State institutions latest returns. 
Pines He m Nat Bk| 900,000} 330,590] 9,598,770] 100 feat ones Covington Per jsh 
, *. * ” ef OV EU wm wel mower ia er . 
Lincoln N Nat Bank 300,000} 475,000] 73,890,000 100 Capers Peanas Citizens’ Nat Bank) 200,000} 155,779] 1,372,840] 100] 165 175 
Old Nations! Bank_| 350,000} 190,322] 4,824,101] 100|_.....|....- First National Bank} 600,000) 122,024) 3,146,745] 100] 130 [135 
Citizens’ Trust Co. ‘000 45,714] 1,995,247] 100]_.....|..... Liberty Nat Bank-| 350,000} 110,000] 1,829,981] 100] 125 1/135 
People’sTr&SavCo} 200,000| 137,999] 1,960,932] 100]______|___- CovingtonSB& Tr) 100,000} 55,137; 805,215} 100} 141 |__... 
Tri-StateL&TrCo| 500,000) 118,761| 6,759,701) 100|______|____- People's 5 Bk&Tr_| 100,000) 33,891] 649,337] 100)....-- 115 
Indianapolis— Lexington— Per |share. 
Commercial Nat Bk} 300,000 1,576] 1,038,968] 100]. __|.__ _ Fayette Nat Bank-|; 300,000) 324,376) 1,785,991] 100|/__.___ 25 
Continental Nat Bk} 400,000) 79,594) 3,193,766] 100}______|____- First & City Nat Bk} 800,000) 450,000] 2,564,433] 100) 190 |192% 
Fletcher-Am N Bk_| 2,000,000] 1,565,569|22,697,351| 100|______|____- Phoenix& Third N B 000} 124,867) 2,682,926] 100} 125 |_._.. 
Indiana Nat Bank_| 2,000,000) 1,555,927|20,359,361| 100|______|_---- Second Nat Bank..| 150,000) 161,707) 820,049] 100) 215 /__._. 
Live Stock Exch Bk} 100,000} 127,635] 1,330,229|____|-__--_}-_-_- Louisville— i Per| share. 
Merchants’ Nat Bk| 1,000,000] 1,134,920] 9,302,494) 100/______|_____ Amer-Southern N B) 800,000) »262,879|n13895,690] 100} 138 /|142 
National City Bank| 1,000,000] 165,292] 4,015,907| 100|______ __. | Citizens’ Nat Bank 000) 0731,110/ 09,483,902! 100) 302 |310 
People’s State Bank| 100,000 26,570] 867,701] 100|______ _._.. | First National Bank) 500,000) 228,677) 03,802,083] 100] 211 /|220 
Aetna Tr & Saves Co| 250,000 7,094| 1,745,777] 100|...... ~~ _~ | Liberty Ins Bank.-| 250,000) 590,917] 7,276,003) 50! 150 |160 
Farmers Trust Co.| 100,000} 152,774] 1,456,132] 100|______| ___- Security Bank----| 179,000) 214,427) 1,527,293) 100} 200 j_.... 
: Fidelity Trust Co__| 100,000 25,0 1,131,317] 100}______ __.. | Kent TitS B & TCo fae soo} 83,372] 1,462,804] f100}_. ... seaicseantl 
Fletcher Sav & Tr_| 1,500,000} 357,270|11,636,446| 100|______|- pais 9100,000 100} 100 {105 
Indiana Co_.| 1,000,000] 802,431] 8,394,990] 100|_____-|_____ Lincoln Sav B & Tr| = =250,000 60,929) 1,313,661) 100] 120 |___-- 
State Sav & Tr Co_| 750,000 69,0901 1,810416.....!.-....|..-.+ Louisy Nat Bkg Co ’ 0112,320| 02,845,971) 100] 120 130 
Security Trust Co_.| 200,000 35,349] 1,303,495) 100].... .|_____ Nat Bk of Comm-.-} 1,000,000} 698,997/12,939,515| 100) 302 |303 
Union Trust Co. 600,000} 728,044) 4,096,867] 100)______|____- Nat Bk ofKentucky| 1,645,000) 1,621,797|10,338,960| 100] 224 {225 
Wash Bk & TrCo__.| 100,000 31,864] 761,273] 100]...-_- ~~" | Stock Yards Bank.| 100,000 ,532| 878,135) 100} 178 |200 
Terre Haute— No|minal | prices | Union Nat Bank._-| 500,000) 645,771/11,695,617| 100) 300 |_.... 
Virst National Bank} 500,000| 684,337] 3,837,744) 100|_..__.|300 Fidelity & ColumTr} 2,000,000) 838,877) 4,244,954] 100} 222 |___.. 
McKeen Nat Bank} 500,000) 368,854) 3,459,690) 100/______ 180 Louisville Trust Co; 806,100) 224,887! 1,902,302} 100} 163 {165 
Terre Haute Nat Bk| 300.000) 1198,497| 02,434,022) 100]______ 180 United States TrCo} 350,000} 125,932! 887,746) 100) 110 {120 
Terre Haute Trust_| 350,000} 276,313/|-5,605,413] 100|_._-_- 210 Newport— Per |share. 
Cita Satan Fro) H00.000) 01,6671 4-241 G00 OO INNO | Ame Bec] 100000] 11705] 380-980, 180) S| 
tOWA—Nat. banks June 29; State institutions latest returns. LOUISIANA—Nat. banks June 29; State institutions latest raturns. 
Burlington— Per |share New Orleans— Per | share. 
Burlington Sav Bk_| 100,000 36,999] 1,238,923] 100]_____- 10 Bank of Orleans..-| 100,000} 123,079] 2,696,313] 100|_____- het WS 
First Nationa! Bank| 100,000 84,690} 899,813] 100}_____- 150 Canal Bk & Tr Co-| 2,000,000) 852,771/23,953,510| 100] 221. |_---- 
Germ-Amer Sav Bk| 150,000) 556,000} 3,400,000} 100)______ 400 | Citizens’ Bk&TrCo} 400,000] 212,277) 5,480,944! 100] 175 |__--. 
Iowa State Sav Bk_| 200,000) 342,067] 3,781,170] 100]______ 250 City Bank & Tr Co} 200,000} 136,444] 4,831,905] 100) 205 |{____- 
Merchants’ Nat Bk| 100,000) 106,674) 1,648,995] 100|______ 225 Commercial Nat Bk! 300,000} 758,647/10,510,958] 100] 450 |___-- 
National State Bk_| 150,000) 158,167| 1,040,269] 100]______ 225 Commercial Trust 
Cedar Rapids— No| minal | prices & Sav Bk ____-- 1,250,000} 961,440/16,190,907} 100} 240 |_..-. 
Red Repids Nat Bk} 500,000) s313,092)/s13811195) 100] 163 |..-.- | Int-State Tr & BCo} 750,000} 659,976] 8,237,606] 100] 241 |__-.. 
Ced Rapids Bk} 200,000} 160,879) 2,735,145] 100} 180 |____- Marine Bk & TrCo} 400,000} 132,170} 4,285,000]/____| 170 |180 
lowe Biase ton’ Bk.| 100,000 45,424] 1,826,796] 100} 145 |____- Metropolitan Bank} 400,000} 235,464] 3,647,015} 100] 150 |_.... 
Merchants’ Nat Bk| 300,000| »543,929|010139149] 100] 288 |____- New Orleans N Bk_| 1,000,000} 831,792] 8,944,706] 100] 201 |__-. 
People’s Sav Bank_ ,000 37,700] 1,155,697] 100] 174 |__-_- USS Dp & Sav Bk} 100,000} 158,779] 1,723,300! 100} 200 |_.... 
Security Sav Bank-| 200,000} 137,041] 2,286,995} 100] 179 |_---. Whitney-Cent N B_.| 2,500,000] 1,885,437/26,050,238] 100] 300 [306 
r&Sav Bk_| 200,000 93,227] 2,711,970] 100] 147 |____- Hibernia Bk& TrCo| 1,500,000] 2,102,010/26,023,007| 100) 358 |... 
Council Bluffs— Per \share. | Whitney-Cent Tr & 
City National Bank} 120,000 69,477) 1,520,668) 100]..-.--|..... Savings Bank..-| 200,000) 538,704/10,412,703).._.|-.-.-- sigiuiina 
Commercial Nat Bk 100,000 34,447) 1,152,213] 100)..-.. 2]. -_-. Shreveport— Per |share. 
Coun Bluff Sav Bk 150,000} 208,219) 3,373,479] 100)....--|_.._. American Bk&T Co} 100,000 49,740} 528,910} 100)....-. aia 
First National Bank| 200,000) 219,770) 3,112,497|..__|..-..-|_.__- American Nat Bank| 150,000) 075,827|01,665,751] 100|-..--_|_..-- 
Devenpert cn ec eine) \---bar lakers. | Poa Wetioned beak! bonibon] sasatioalessior‘osel tool zz zcioz2 
ort— er jshare. x 8 ,101} 386, { eee See 
Amer Com Sav Bk. 600,000 1,088,907 11,731,490 100 400 405 Sav Ba Tro 100,000] 108,214] 1,619,094 100 aeaerseye ‘sent 
aven v E 300, ’ ’ ’ Contin’ ¥ y be hk) ee Ae 
ey ge PRR yy Mr tt Bry oo Bn a tin’l B & Tr Co! 300,000 a7 ore 1 772,764! 100 
First National Bank ,000| 1233,992/ 04,404,967) 100) 285 /|300 MAINE—Nat. banks May 10; State institutions latest returns. 
Home Sav Bank---. 50,000 eens: orn tae 100} 160 {165 “Taameree Per \share. 
Lo Noe | eo OOO| © °42'000! °700:000| Lool_-°°__|se3 | First National Bank| 400,000| 445,797|¢4,020,096| 100| 140 |150 
Beott Co Say Bank-| 250,000] 400,000] 5,000;000| 100 365""|375 | Merchants’ Nat Bk} 100,000] 252,777] 1,185,265| 100)... aso 
Union Savings Bk_ 000] 245,000] 3,800,000] 100] 315 [325 | Fastern Tr&Bkg Co) 175,000) = 600.777 u287 445] 10072222 300 
Citizens’ Tr & 8 Bi] 60,000) 9,494] 659,229) 100) 125 [135 Serene 8---| 900,00 ae “io 
s Moines— er |share. ‘ 
Bankers Trust Co__| 1,000,000 245,944] 41,543,394] 100)/______|_____ Canal Nat Bank--- 600,000 501,194 2,826,455) 100) 107 108 
Cap City State Bk_| '150,000} 52,987] 2,358,861] 100|-----~|7=~77 eee tet eee oe gb Se) Seecaneal igel iy lise 
Central State Bank| 250,000) 261,101) 5,616,268} 100|----2_|~>~77 First National Bank 368'039] 7°263'426| 100] 180 |185 
falSav Bk| 50,000} _27,377| 1,658,280] 100|---~_-|7-~~7 Portland Net Bene) a oool 647 s79112°765°0401 1001 195 |208 
Des Moines Nat Bk| 750,000] 216,909] 9,846,662] 100|..--..|.... Fidelity Trust oo--|  s0e'ooo| | 319'e22l 8°217°742| 1001 125 1135 
Des Moines Sav Bk| 400,000] 137,706] 4,002,111] 100|_..--.|_.~~~ Casco-Mere'ntileTr) 500, 337'208| '957'396] 1001 190 |200 
First Trust & 8 Bk_| 100,000 1,679] 968,705)... _.|-----2]-2 222 Union 8 D & Tr Co; 250,000) eat 'eail 1.738768! 100! 160 188 
peme fox Bonk 50,090 40,919 1.799.137 100 ais sts U8 Trust Co_----- ; . ,728, 
owa Tr v Bk. ’ 3, ,115, SAE Re ° institutions latest returns. 
lowa National Bank| 1,200,000| 958,170|14'693,058| 100|_-....|.~.7~ GARVLAND—Wet. beabe June 20; Bate tneiiutions latest rele 
Iowa State Bank__ 50,000 1,19 363,942] 100|_._...]..._. Baitimore— Per |share. 
Mechanics’ Sav Bk} 100,000 60,774) 1,810,976} 100|-____.|_____ American Bank---| 300,000} 189,929) 2,161,981) 100) 112}4/_..-. 
People’s Sav Bank.| 100,000). 239,920) 3,752,070) 100|_..._.|...__ Balt Comm’! Bank.| 500,000) 135,698) 2,344,231) 100) 119 |..... 
University | State Bk 50,000 30,840} 503,290} 100])__._._.]/_.__- Calvert Bank-__--- 100,000 94,556) 3,877,780) 50) 80 |..... 
Valley N ae 300,000} 316,317) 3,035,837) 100)_.-.. |... 2 1 Canton Nat Bank_| 100,000 240,000] 01,400,000} 105) 100 |... 
Valley Sav. Bank. _- 50,000] 182,217] 1,556,962] 100|_.___-|____- Citizens’ Nat Bank| 1.000,000) 02, 699, 271|v18776,072| 10) 42 | 42% 
lowa Loan & Tr Co} 500,000! 506,478) t7,122,136| 100 a Commonw ith Bank 200, 7,777) 3,599,197) 50) 90 |-.-.. 
Dubuque— er| share rov & ~ enead 
Citizens’ ‘State Bk_| 100,000 18,000] 572,046] 100)______ oe sine Nat Bank_-.--- 600,000} 474,599)10,672,675| 100} 190 |205 
Dubuque Nat Bank 100,000 06,822) 857,642) 100)_.___ */100 Farm & Mer N Bk.| 650,000) 2272,947/04,049,410) 40)...._. 44 
Dubuque Sav Bank 75,0900 46,974 950,031} 100) 135 |140 Mercantile Bank-- 100,000 122,269 1,819,902} 25) 45 j..... 
First National Bank| 200,000) 12215,074/»2,236,727| 100) 175 |200 Merch-Mech IstNat| 2,500,000] 2,096,572/28,963,466| 10| 2634) 27% 
PioneerSB&TrCo| 150,000 78,000 1,100,000 peter *135 | Nat Bank of Baltim| 1,210,700} 502,417|11,273,654| 100) 150/155 
Union Tr & S Bank} 150,000} 200,349) 1,933,759] 100) __-.|____- Nat Bank of Comm] 750,000) 01,016,871/09,358,397| 15) 3434) 35% 
lowa Tr & Sav Bk_| 300,000) 208, 719) 2,008,243] 100) 165 |170 Nat Cent Bk of Balt} 400,000) -......-| -...-...| 100] 130 |..... 
Recond Nat Rank 20n NAN 70,017! 1,084,398) 19H) *149 Nat Exchange Rank| 1.500.000  972,147' 8,522,356! 100' 153 '158 
* Sale price. a Includes one-half share of Kent. Tit. 8. 4. & Tr. com. stock. o Nov. 17 1916. zEx~iividend. ¢ Figures date Apr. 26 1918. 
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58 BANKS AND TRUST COMPANIES (Vou. 107 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertsiing Columns 
MAR YLAND—(Continued.) MASSACHUSETTS—(Continued.) 
Surplus Gross Surplus Gross 
Capital. |& Profite.| Deposits. |Par.| Bid. | Ask Capital. |& Profite.| Deposits. |Par.| Bid. | Ask. 
Balt. (Con.)— $ $ Per |share Holyoke— g $s Per |share, 
Nat Marine Bank-- 400,000] ¢204,000)¢3,879,000}; 30) 38 40 ed National Bk... 500,000] d229,776/d2,574,170| 100)/_.____ 125 
Nat Un Bk of Md_-} 1,000,000 682,114| 4,837,974) 100) 139 {141 Holyoke Nat Bank. 200,000] 4372,777\d3,977,289) 100} 185 |190 
Old Town Nat Bk. 250,000} d138,794/d2,374,009} 10) 13 j_._-- Park National Bk__ 100,000} d111,736\d1,252,939} 100) 100 (115 
Park Bank__..---- 112,070 29,388] 1,060,737) 10)/_.....}___-- Hadley Falls Tr Co ' 302,929] 4,044,381|/__..| 160 j...-. 
Seaboard Bank..--| 100,000 32,270] 973,486) 10)......]_..-. 
Becond Nat Bank_-_ ,000} 1,210,602) 3,052,647) 100} 251 j|___-- 
Western Nat Bank- 500,000 542,714) 4,614,648] 20) 3134) 34 Lawrence— Per ‘share. 
Baltimore Trust Co} 1,000,000] 2,326,147|11,047,066) 50) 145 |_._--]| Bay State Nat Bk. 375,000) 202,043} 1,894,019} 100)_...__}_.__. 
Colonial Trust Co- 300,000 85,991) 1,346,712} 25) 25 28 Arlington Trust Co 200, 9,467] 1,558,436} 100]......)-.... 
Continental Tr Co-_| 1,350,000) 1,568,733 6,753,192 Smee 175 Lawrence Trust Co 100, 75,497| 4,759,194] 100)__._.__j_.__. 
Fidelity Trust _-| 1,000,000] 1,530,709)13,522,377| 100) 295 (315 Merchants’ Tr Co. 300,000 244,172, 5,211,437] LOO}... 2/22. 
M’dl’d Tr Co_-_.-- 1,000,000 260,762) 6,502,462! 100} 100 /|108 
Merc Tr & Dep_-__-| 1,500,000) 3,394,720/15,839,994) 50) 195 {205 
mamta Trust Co} 1,000,000 50,172] 8,755,174) 25)..._.. 40 Lowell— Per |share 
'e Dep & Tr Co-_- 00,000] 2,754,272) 9,795,260) 100) 680 |_____ Aan Nat Bank 300,000} 4d266,000\d2,100,000} 100) 107 |____. 
Title Gu & Tr Co-_- 200,000 224,317) 3,829,772} 100} 190 j|_____ Old Lowell Nat Bk_ 200, d81,309|d1,666,390} 100) 95 98 
Union Trust Co--- 500,000 400,442} 6,110,784) 50) 94 96 Union Nat Bank_-_- 350,000 526,770) 3,162,378) 100) 190 j_.._. 
Wamesit Nat Bank 250, d127,759| 4d468,277} 100) 94 {|_._.. 
Frederick— Per |share. | Lowell Trust Co_-__ 240,000 95,672) 2,401,804] 100) 795 {102 
Citizens’ Nat Bank 100,000} 4420,000 64,842,006; 100} 500 |_._.. Mid’sex 8 D & T Co 100,000 60,710) 2,068,632} 100} 90 {100 
Far & Mech Nat Bk 125,000} d153,279\d2,074,092)} 25) 38 j_.___ 
Franklin Sav Bank- 90,000 54,317 732,716) 100) 115 |... - 
Fred’k Co Nat Bk- 150,000 d74,927|d1,044,915, 15) 21 | ..___ Lynn— Per |share 
Fr’k Town Sav Inst} £150,000 181,931] 1,962,080} 100) 170 |_____ Central Nat Bank- 200,000} d394,470/d3,876,917; 100} 230 jj... 
Central Trust Co» - 200,000 221,994) 1,747,399} 100) 100 j|_____ Manufac’rs Nat Bk 200,000 133,934) 2,916,077) 100, 140 j_.... 
National City Bank’ 200,000} 2187,209/03,125,190} 100) 159 ¢t__... 
Essex Trust Co___- 250,000 309,991) 2,044,527] 100) 175 '202 
Lynn S Dep & T Co 100,000 284,241] 3,685,662} 100) 300 (330 
MASSACHUSETTS—Nat. bks.(eze. Boston) June 29; Stateinst.latestret’ng | Security Trust Co- 1000} 307,744) 5,942,080} 100) 210 | 235 
Boston— Deposits of| banks date| July 27 |1918 Per | share. New Bedford— Per |share 
Boylston Nat Bank 00,000 373,914| 5,622,000} 100} 110 /|120 First National Bk__} 1,000,000} 1,142,667) 2,378,094] 100! 145 {_-___ 
Commercial Nat Bk 250,000 298,771} 2,631,000} 100} 160 |____. Mechanics’ Nat Bk 600,000 821,402) 3,862,468} 100) 165 wad ow 
First National Bank} 7,500,000) d19670724| 145844000] 100) 416 {420 Merchants’ Nat Bk} 1,000,000) 1,347,467| 4,461,707; 100! 197 /|2 
Fourth-Atlantic N Bed 8 D & Tr Co 200,000 342,037) 2,668,390} 100; 260 |_.-_.- 
Nat Bank___.-- 1,500,009} 2,169,697|/24,282,000} 100] 215 /|225 
Merchants’ Nat Bk} 3,000,000'd3,792,799|59,118,000} 100) 260 /265 
Nat RockBk of Rox! 300,000) 638,527| 84,487,264] 100) 300 /|325 Peabody— Per \ehere 
Nat Security Bank- 250,000! 1,014,391] 2,300,000} 100) 400 [425 Warren Nat Bank_ 200,000 127,207} 1,393,006} 100; 120 j_.... 
Nat Shawmut Bank! 10,000,000 d9 ,224,131| 116742000} 100) 190 /192 
Nat Union Bank--- 1,000,000] 1,428,660}12,316,000} 100) 175 {180 Per \share. 
People’s Nat, Roxb} 300,000; d344,572/d3,557,694) 100) 140 |145 Salem— No|minal | price. 
Second Nat Bank _-_| 2,000,000! 3,866,044/37,822,000) 100} 265 /275 Merchants Nat Bk- 200,000 311,940} 2,379,330) 50; 90 j..... 
Web & Atlas N Bk_| 1,000,000'd1,520,497| 9,295,000} 100) 206 {210 Naumkeag Tr Co_. 250,000 196,704) 4,052,041] 100) 145 jj... . 
American Trust Co} 1,000,000) 2,598,134/23,361,919] 100) 350 |360 Salem Trust Co __- 200,000 26,194) 1,473,940} 100} 75 j{..... 
m Trust Co_- ,0 1,223,200}15,860,461} 100) 275 {300 
Boston S Dep & Tr/ 1,000,000) 3,252,473)12,617,906} 100) 400 |_____ 
Charlestown Tr Co} 200, 52,439] 954,017] 100} 125 |130 Springfield— 
Columbia Trust Co 100, 66,694 970,787} 100) 155 /|165 Chapin Nat Bank. 500,000} d335,749|)d2,899,719) 100} 140 j|_.-.. 
Comm ’w’lth TrCo_} 1,000,000 876,099|24,215,401} 100) 160 {170 Chicopee Nat Bank 400,000 500,644) 5,186,669} 100) 185 /|200 
pl’n Tr Co_- 200,000 135,367| 4,407,328} 100) 200 |_____ ow rary Nat Bk. 500,000 903,727| 6,673,309} 100) 225 {240 
Dorchester Tr Co-_- 300,000 116,410] 2,155,711] 100) 120 /|125 hird Nat Bank__- 500,000 812,064) 9,148,571) 100) 238 |240 
Equitable Tr Co-_- 200,000 81,467} 2,003,856) 100]_.._-.)_____ Commercial Tr Co- 350,000 126,760] 2,078,747|-.--| 130 j..... 
Exchange Trust Co 00, 500,101] 5,104,107]; 100) 130 {140 Springfield S D & T 500,000} 1,075,967; 6,469,264} 100) 235 /|240 
Federal Trust Co__| 1,000,000 394,124) 8,191,455) 100) 130 /135 olon Trust Co_.. # 1,026,872/)10,396,728) 100} 290 j|_.-.. 
Fidelity Trust Co__| 2,000,000 519,667) 4,786,331; 100) 118 {125 
Hanover Trust Co_ 100 ,000 59,861 Se Bn nw aclooeoe 
Hyde Park Tr Co__ 200,000 42,704] 1,196,309} 100)_.....j}.._.. Taunton— Par |share 
International Tr Co} 1,500,000) 1,969,334/21,375,197| 100) 200 /|205 Machinists’ Nat Bk 200,000} d167,977| d809,194} 100)_.-.--}_.... 
Jamaica Plain Tr - 200 ,000 23,577 57,881} 100] 105 |110 Bristol County Tr_ 300,000 143,267) B£O66, 108) .Wncclckcatolacecn 
y Trust Co_. 200,000 361,504) 3,462,934] 100] 225 {250 
Market Trust Co__ 250,000 258,886] 1,619,880} 100] 160 /|170 W orcester— Per |share. 
Massachus’ts Tr Co 500,000 404,480} 6,986,763! 100)____..!__.__ Mechanics’ Nat Bk 200,000} d425,300'd8,930,990) 100) 225 j_.-.. 
Metropolitan Tr Co 300,000 344,230} 4,830,729 100) 185 /190 Merchants’ Nat Bk- 750,000 823,027|16,025,092; 100) 210 j_.... 
New Eng Trust Co_| 1,000,000) 2,852,594/22,871,065] 100} 400 |__.___ | Park Trust Co___- 300,000 123,393 3,392,978) 100; 145 {-..... 
Old Colony Tr Co_-| 6,000,000} 8,541,677| 134635010} 100} 237 |240 Worcester Bk Tr Co} 1,250,000 744,099/ 23,103,169) 100) 200 (225 
Old South Tr Co__- ,000 77,420] 1,228,318} 100} 110 |120 
Prudential Tr Co_- 200,000 51,903 *% 2 ee ae 
tan Trust Co_-_ 200,000 209,534] 2,064,169} 100)___../]_____ 
South Boston TrCo} 200, 56,300: 1.558.410) 2o..~..~-!...- MICHIGAN—Nat. banks June 29; State institutions latest returns, 
State St Trust Co__| 1,000,000} 1,913,071|/30,795,213} 100) 250 |260 
Tremont Trust ® 200,000 72,291) 1,658,212; 100} 110 j115 
U 8 Trust Co__._- 1,000,000} 1,108,110} 7,165,308] 100)______j}_____ Bay City— Per |share. 
Bay City Bank__-_- 250,000) 305,024) 3,150,991} 100) 190 /|200 
Beverly— Per |share. | People’s Commer- 
Beverly Nat Bank. 300,000 210,104} 1,548,090) 100) 147 |_____ cial & Sav Bank 400,000 522,007] 5,481,974] 100)-...-. 320 
Beverly Trust Co-_- 100,000 42,927 552,104) 100)4125 j|_____ 
Detroit— Per \share. 
Brockton— Per |share. | Amer State Bank_- 500,009) 192,897) 6,169,469) 109/_..__- 160 
Brockton Nat Bank 300,000 356,751, 4,051,912} 1OO0}/_...__]_____ Bank of Detroit ._ 500,000 218,819)12,335,872) 100)_...._- 281 
Home Nat Bank--_- 500,000) 4407,291/d4,337,133; 1O00]/_..___}___ Central Sav Bank ._ 500,000 389,510/10,862,921) 100)_.-._- 325 
Plym’th Co Tr Co- 100,000 127,007| 2,197,611) 1LOO}___._.j Comm’ w’lth Sav Bk 500,000 115,839] 2,031,386] 100)_.....}_.... 
Detroit Sav Bank. 750,000} 1,292,901/17,202,485| 100) 275 Ses 
Dime Savs Bank._-| 1,000,000) 1,368,177|27,829,938] 100)__.-.-- 283 
: Cambridge— Per |share. | First & Old Nat Bk.| 5,000,000) 3,588,991/57,656,697| 100|-_--_- 191 
Cambridge Tr Co_- 100,000 181,201] 2,494,746) 100)/_.....}_.__. First State Bank. -_- 500,000) 260,991) 7,492,925) LOO}_..._- 194 
Cent rust Co_- 200,000 448,708] 6,063,956] 1LOO}__._.__}_____ Federal State Bank 250,000 77,529] 2,327,184) 100;-.-.-- 131 
Charles Riv TrCo_| 200,000) 237,479] 2,201,598] 100/______|_____ Merchants’ Nat Bk] 1,000,000} 612,514/10,442,787| 100) 155 |-.-.. 
Harvard Trust Co- 200,000 300,669} 3,116,334) 100)___..j)_.__. Nat Bk of Com’ce.| 1,000,000) 1,049,109|24,923,724) 100'_.____ 191 
Peninsular State Bk] 2,500,000) 1,173,761'22,534,729} 100)__._ ..|230 
E. Cambridge— Per |share. | People’s State Bank.| 2,500,000) 4,157,576/80,910,091} 100) 267 (273 
Lechmere Nat Bank} 100,000) ¢138,527| 843,499] 100/__.___|_____ United Savi Bk. 500,000} 184,637) 5,062,814) 109) ...__.|. tah 
WayneCoHoSavBk| 3,000,000) 4,163,660|/50,016,387| 100)... ... 348 
Fall River— Per |share. | Detroit Trust Co_-| 1,000,000) 2,395,349|99,162,955| 100} 370 |400 
Fall Riv Nat Bank_| 400,000) 376,495) 3,931,016] 100} 170 |____- Security Trust Co.| 500, 973,971\94,444,172| 100) 260 |___.. 
First National Bk_| 400,000] 455,014] 2,715,114] 100] 210 |____- Union Trust Co__-| 1,000,000} 790,131] 6,190,740} 100)_.____ 181 
Massasoit - Pocasset 
Nat Bank______ 650,000 540,554] 6,445,482} 100) 167%}_____ 
Metacomet Nat Bk} 750,000} 404,500] 3,026.718| 100] 122%4|_____ Grand Rapids— Per \share 
: urfee Tr Co_____ 400,000 551,819) 3,221,646] 100} 210 |____. City Tr & Sav Bank 200,000 114,409] 1,872,164] 100)....../-.... 
Com'cial Sav Bank 300,000 87,197| 2,478,069} 100) 225 j_.... 
tehhere— Per |share. | Fourth Nat Bank.-| 300,000]. 4301,762,d3,463,464| 100) 250 |_.... 
Fitchb’g Bk &TrCo} 500,000} 349,617] 4,642,167| 100] 145 |150 | Gr Rap Nat C’y Bk] 1,000,000) 4369,274/d6,304,247| 100| 150 |_~_-- 
Safety Fund N Bk-| 200,000} 433/191] 4:433,675| 100] 270 |283 | Gr RapldsSav Bk.| 400, 424,217] 7,568,343] 100] 250 |_.-. 
G Kent State Bank_- 500,000) 749,171) 8,494,195) 100) 260 |-_.... 
c loucester— Old National Bank-| 800,000) 1,029,179) 8,507,778) 100} 210 |..... 
Gabe Aan Nat Bk-| 150,000} 156,467) 1,324,704) 100|___...]..... People’s Sav Bank-| 100,000} 157,747| 1,801,760] 100) 300 |_.... 
Gloucester Nat Bie| 100.000] 496-497] 3.285.729|-=--|-2-2--) ooo Sree Rete Te) te etsay| Lass peal lool yao (ra 
~ 4 5, m ’ . & ... BR Bae ’ ’ » 29704) AU) FOU hl ew wwe 
Glou 8 D Tr ae 200,000 340,227] 3,530,313/--..|......|..... Michigan Trust Co 200 
Haverhili— Per |share Saginaw— Per | share 
Fi Nat Bank...| 100,000} 150,030) 1,524,930} 100)______]_____ Beak ot naw..| 500,000} 915,774/10,519,211, 100} 350 |360 
nee National Bk_| 200,000} 345:797| 3'202'804| 100)__....|_.._ Commercial Nat Bk} 100,000) 106,947} 826,310) 100)____. */225 
1 pe pg Nat Bk_-| 200,000}  451,336| 3,025,915| 100|__.._.|_.... Amer State Bank..| 100,000 61,490) 2,205,975) 100) 200 (225 
errimack Nat Bk) 240,000} 306,297] 1,433,793] 100|-~-2-~|_2222 People’s Sav Bank-| 100,000] 117,334| 1,570,939] 100) 210 |-...- 
Haverhill Trust Co} 200,000 94,232 1,672,196) a Second Nat Bank._| 590, 758,704) 5,957,909) 199) 250 |-..-. 
Saginaw Val Tr Co 200,000 50,000 SP WEG cnsnan' panes 
*Sale price. «Capital to be increased. »b New stock. amount is larger. & This is the so-called ‘‘weekly 


e Capital paid in; authorized 
z Ex-dividend. ‘1 Last sale. 


deposits,”’ now forming capital on which dividends are paid. 
s June 29 1918. 


March 51917. »June 101918 d May 10 1918. 
d Includes trust devosits. A Sept. 121916. ¢ March 4 1918. by y 


e June 19 1918. 








AUG., 1918.] 


BANKS AND TRUST COMPANIES 








Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 





MINNESOTA—Nat. banks June 29; State institutions latest returns. 














































































































MONTANA—Nat. banks June 29; State institutions latest returns. 
Surplus Gross ; Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.) Deposits. |Par.| Bid. | Ask. 
Duluth— $ $ 8 Per| share. Butte— 
Amer Exch Nat Bk| 1,000,000] 1,674,423|12,518,166] 100, 260 |--... | First Nat Bank___| 300.0001 678,241| 7.435.922 ad sorts 
‘City National Bank 500,000 79,920) 5,411,991) 100) 140 |{..... Miners SBk &TCo 200,000 69,577 1.357.762 weubiad Bwese ta: ets 
First National Bank} 1,000,000} 2,019,104/18,392,920) 100) 300 |..--- Silver Bow Nat Bk_| 200,000 t18,270| £1.714.747]_..._|...- ~~ ath 
Northern Nat Bank} 500,000) 240,779] 4,333,974] 100) 150 |__.-- Daly Bank & T:Co| 100,000] 418,171] 8,186,761] 100|--.---|-.... 
Minneapolis— Per |share. uleas--- vires ig ""Neonliaal.. 
Bankers Nat Bank) 800,000) 430,167) 1,221,327/.-_.|______|__.-. Amer Nat Bank...| 200,000} 220,824! 3,458,629] 100 a 
First & Secur Nat Bk| 5,000,000) 5,518,774|59,218,494/ 100] 270 |275 | Nat Bk of Montanal 250/000| 158/367) 2°542'996| 100|7777~7|77777 
North Amer Bank-| 200,000) 226,017) 4,202,898) 100)..__-- 235 Montana Tr &SaBk} 150,000 67,120) 1,501,171] 100|_---_-|..... 
HennepinCoSavBk} 250,000} 336,007) 6,945,703] 100)_.__-. 260 | Conrad Tr & S Bk_| 200/000] 100,000) 1,850;000]____|-_--77]77727 
Mercantile State Bk ,000 77,672) 1,492,169]..__) 128 [130 Union Bk & TrCo_! 250,000! 411,109! 3°511,941' 1001_---~-1.-2 ~~ 
Merch & Mfg St Bk 100,000 73,540} 1,141,799} 100) 175 |.--.. . $$$ 
Metrop Nat Bank. 500,000 114,377] 2,476,687] 100}._____ 120 NEBRASKA—Nat. banks June 29; State institutions latest returns. 
Bt Anth'y Falls Bk.| *’go0'900| 86.7291 -3:372,090| 1001-7777 im lone | Per jehare 
nth’y Fa 4 ' ; »372,096} 100)...._. ral N . 
"Nat Bk --| 1,000,000| 433,797|12,327,369] 100) 175-178 | Giey Nat Bauky 77] 4500091 —199:887/ 2.676.363) 100)...__--|...-- 
South Side State Bk} 100,000} 62,379) 1,627,127] 100)..___. 250 | First Nat Bank--""| 500,000] 417;707| 4,998,688] 100|-22722|22272 
Union State Bank-| 100,000} 80,379] 1,833,771] 100) 180 |...-- First Say Bank_--_| 100,000} _ 47,000} 1,560,000] 100|__--.-|_..-. 
Mion L'a « Tr Co_| 1,000/000} 806,042] 4,149,903] 100 -==5--|-=--- Nat Bk of Com’ce-| 200,000] 189,377] 3:414'930] 100|_-___~|77722 
° a a. . mana— 
Nat Bank 400,000 185,677] 4,217,794) 100) 145 {160 : 
ital Nat Bank.) 500, 233,400] 6,272:725| 100| 150 160 | fret NetBook on 300,000] 1 112'427118°603,676 100|-278°7|77777 
First National Bank| 3,000,000} 2,695,870/43,810,140) 100)-___._|_..-. Merchants’ Nat Bk| 1,000,000] 712.402 t11376,937| 100|_..._.|_~_7~ 
Merchants’ Nat Bk| 2,000,000| 2,081,421|23,442,647| 100) 240 |245 | Nebraska Nat Bank| '200'000/ 172/120! 2.771'709| 100\-~~~~ 777777 
Metropolitan Bank 100,000 26,000 600,000 ne Ree Omaha Nat Bank a 000'000: 1 184.672 21.918 726 100 “350 --|--- << 
Nat Bank of Comm} 400,000) 151,067) 2,141,976) 100) 140 /|145 | State Bank_._...-| ‘300/000| ° 68/904! 4/101'883| 100 127 ~~ 
inav-Am Bk_ 100,000 169,297) 1,536,734) 100) 260 j|___.. U 8 National Bk___ 1 100'000 873'714 18'399'720 — 
Stock Yards Nat Bk 350,000 182,884 4,053,994 100; 200 {220 South Omaha— . . ° "che ea) RU. -~- = pene 
CapitalTr&SavBk' 250,000 218,550 2,551,170' 100! 250 /__... Live Stock Nat Bk_| 500,000} 218,807) 7,175,985) 100|____ es 
MISSISSIPPI—Nat. banks June 29; State institutions latest returns. Stock Yds Nat Bk-| 750,000) ¢890,779|t11614,775| 100] 212 |250 
oe Per share. | Packers Nat Bank! 200,000' 163,977! t4,842,435' 100 150 |_____ 
Capital Nat Bank-} 200,000} 182,397) 1,791,401) 100)-.-.__j_.._. NEW HAMPSHIRE—Nat. banks May 10. 
Facksou State NHE| 200'000| 401196) 1,119,003]. 22272-2722 Manchester— 7 Per ae 
n.- , , ’ ’ 2 ae eee ee ee le . . 
Merch Bk & TrCo_| 250,000 64.729] 5,295,012|-..-|_._.__|...... Amoskeag Nat Bk.| 200,000 4478,317,d3,122,719) 100)-..2. 2] 222 
pl al edie pik aell tal Manchester Nai bi] 130/000|  253'022) 2't97'7131 tool 22222) -22> 
Citizens’ Nat Bank 100,000 52/977 351,465 100 PBA a beste Merchants Nat Bk. 150,000 75,014) 821,956] 100!_._. 2 pA eee 
City Sav & Tr Co_. 50,000 75,227| 1,521,1 i RSS, BOERS a : “on otcteste 
First Nat Bank --| 300'000 t189,342) 12,245,169] 100|-22227)722—2 packed ae Nat. banks June 29; State institutions latest awe 
=~ i 5, a ig | re eg er |jshare. 
Mercnenta fet Bic 100'000 402,986! 1,700,163! 100!_..___! ___e iS hg hag 80.000 esti +! ae y= 1001 case GER 
rawa' - ’ ’ yVe saeses 
MISSOURI—Nat. banks June 29; State institutions latest returns. Chelsea Nat Bank.) 100:000| 108.140] 1,386,976] 100|727277 Sa 
Kansas City— Second Nat Bank.-| 100,000} 298,201] 1,693,025}__.__|______|-_" ~~ 
Central Exch Bank 100,000 25,074 492,994 Union Nat Bank_-_-. 100,000 169,576] 1,225,430] 100)..____}_2 
City Centre Bank_-| 100,000 21,214) 557,968 AtlanticSD&TrCo} 150,000) 509,072) 2,751,900} 100]/______ af dee 
Com’wealth Nat Bk} 250,000) 473,769) 7,422,189 Guarantee Trust Co; 600,000) 415,740) 2,346,.470]____]______|_____ 
Drovers’ Nat Bank} 1,000,000 162,332)11,121,062 Equitable Trust Co 200,000 BOO, C081 2588067 Oboe teks actlec cs 
First Nat Bank____| 1,000,000) 2,741,887/37,111,629 Marine Trust Co__ 100,000 205,349) 1,451,190) 100)__-____]__ 
Gate City Nat Bk. 200,000 90,419} 2,985,755 Bayonne— 
Int-State Nat Bank} 500,000) 1,235,434/10,772,100 Bayonne Trust Co_| 100,000} 264,000) 3,543,418] 100]/_.____|_____ 
Merchants’ Bank_- 100,000 49 862,948 Mechanics’ Tr Co_. 200,000 368,590] 8,333,4b1] 50}______ or 
Midwest Nat Bank} 500,000) 110,237) 3,753,938 Bridgeton— 
National City Bank} 1,500,000 507 ,321)11,158,171 Bridgeton Nat Bk. 100,000 266.774) 2 OPETSG. 6 lo wewoakos. 
Nat rve Bank_| 1,000,000 178,067] 8,831,220 Cumberland Nat Bk 150,000 583,894) 2,113,254]... -] 2 
New Eng Nat Bank} 1,000,000 824,202)17,291,991 Farm & Mer Nat Bk 150,000 82,289 oy js, Se Kept 
Produce Exch Bank 100,000 67,979) 1,253,449 Cumberland Tr Co-_ 150,000 183,479] 1,085,359)... .]_.. .. | cce 
Security Nat Bank_| 200,000) 126,914) 1,407,743 Camden— a Per |share. 
Southw Nat Bank of Camden Nat Bank.| 100,000} 198,412) 3,723,785) 100] 210 |____. 
Commerce -- --_- 4,000,000) 1,543,644/46,970,122 First Nat Bank....| 200,000) 372,377) 4,255,929) 100|#200 |_____ 
Traders’ Nat Bank_} 200,000 56,998| 4,471,000 National State Bk_| 500,000} 656,577] 7,756,766) 100) 220 |__._. 
State Bank_..____ 100,000 66,771| 1,052,346 CamdenS D & TCo 500,000 903,924 8,157,688} 25) 105 {110 
Stock Yds Nat Bk_ 200,000 151,369} 2,094,478 Broadway Tr Co-_. 100,000 165,146) 2,286,073] 100|/*250 |260 
Western Exch Bank 250,000 110,000} 2,079,967 Central Trust Co__ 100,000 327,072} 2,501,49 25| *96 {110 
Westport Ave Bank 100,000 70,731 766,121 Merchants’ Tr Co_-. 100,000 79,864) 1,377,453] 100] 160 {170 
Commerce Tr Co-_-} 1,000,000) 1,148,093)/27,852,793 Security Trust Co. 100,000} 212,149) 2,919,482) 100/#285 |_____ 
Fidelity Trust Co__| 1,000.000| 1,128,747|11,177,932 West Jersey TrCo_| 100,000} 128,440} 1,844,071) 100)#225 |_____ 
Liberty Trust Co_- 250,000 1,691 655,636 East Orange— 
Mercantile Tr Co__ 200,000} 107,397| 1,850,207 East Orange Bank- 50,000 28,540) 3,174,802...) ncaoloccwm 
Peoples Trust Co__ 200,006 54,474) 1,661,267 Sav Inv & Tr Co... 150,000 316,272; 6,031,001)... 2} 2 Rees, 
Pioneer Trust Co-_- 267,500; 388,738] 2,500,673 Essex County Tr Co 200,000 281,880) 4,575,103)... -j et 
Fidelity Savs Tr Co 250,000 86,377| 2,605,737 Elizabeth— Per |\share. 
St. Joseph— Elizabethport B Co 50,000 83,220) 3,299,989} 50) 140 |..... 
Burnes Nat Bank..| 200,000} 1141,020) t3,456,137 National State Bk. 350,000} $58,884) 5,697,599) 50) 140 |____L 
First Nat Bank-___- J t434,549| t7,537,332 Elizabeth Tr Co-_-_- 100,000 39,049] 1,077,439] 100]/__.__- AHR 
Amer Nat Bk_____ 200,000} 246,374|}%8,521,76 Union Co Trust Co} 300,000! 387,967] 6,281,733] 100} 340 |___.. 
8&t Jos Stk Yds Bk_ 250,000 250,000} 4,500,00 Hoboken— i . Per |share. 
Tootle-Lacy N Bk.| 200,000} £290,947) 9,294,993 First Nat Bank....| 220,000) 650,744/ 7,635,897) 25) 92 |100 
First Trust Co_--_- 50,000 54,119] 1,350,705 Second Nat Bank..| 250,000) 264,510) 7,057,727) 100) 390 |.... 
Missouri Val Tr Co| 100,000 43,545} 965,459 Columbia Tr Co--- 100,000 67,407| 675,342] 100) 150 |165 
St. Louis— Hoboken Trust Co-| 100,000) 177,194) 2,972,408) 100] 250 |...-. 
Baden Bank-_-__-_-_- 100,000 31,697} 758,129 Hudson Trust Co_-| 1,000,000} 1,423,279)19,455,714) 100] 400 /|430 
Boatmen’s Bank__.| 2,000,000) 790,796/16,411,992 Jefferson Trust Co.| 200,000) 144,143) 2,775,728) 100) 175 |..... 
Bremen Bank--___- 200,000 631,273) 3,924,486 Steneck Trust Co - 100,000 125,762] 2,276,724| 100) 250 ala lia 
Cass Avenue Bank. 100,000 141,539] 2,048,641 Trust Co of N J__. 600,000 938,717|23,036,463| 100} 375 {400 
Central Nat Bank_| 1,000,000} 360,169)14,103,731 Jersey City— Per |share 
Chip Bank_-_ 100,000 106,167) 1,490,082 Claremont Bank. -- 100,000 86,094] 1,061,760} 100) 185 |... 2 
in Bank___- ,000 823,991] 9,823,329 First National Bank 400,000} 1,308,186/14,061,760, 100) 320 |..... 
Grand Ave Bank_.| 100,000 54,127] 1,672,611 Hudson Co Nat Bk} 250,000) 1782,764/ t5,289,251] 100| 390 |400 
Internat Bank St L| 500,000] 562,592| 5,961,962 Merchants’ Nat Bk| 200,000]  48.744/ 2,062,144] 100] 100 |120 
Jefferson Bank.._.| 200,000 41,771| 2,144,929 Comm’! Tr N J___.| 1,000,000] 2,533,127|25,762,668] 100] 400 (420 
LafayetteSoSideBk| 800,000) 413,446/12,177,273 Greeny Bk & TrCo} 100,000 86,629} 2,430,417] 100] 200 |275 
Liberty Bk of St Lo| 1,500,000) 1,412,677/14,102,674 Lincoln Trust Co..| 150,000} 454,627) 4,068,480] 100] 300 {320 
Lowell. Bank_____. 100,000 16,994) 759,835 Mercantile Tr Co_-| 100,000) 101,000) 3,157,939) 100) 200 |... .. 
Manchester Bank _. 250,000 119,967) 2,159,914 N JT Gu & TrCo-_| 1,000,000} 1,262,892 12,248,945 100} 320 |360 
Mech-Amer Nat Bk| 2,000,000) 2,793,079/34,556,419 Union Trust Co...| 300,000) 135,000] 4,407,955) 100) 65 | 75 
ereh Laclede Nat} 1,700,000) 1,857,224/14,738,024 Long Branch— 
Nat Bank of Com’ce_|10,000,000} 3,610,617/57,108,062 Citizens’ Nat Bank! 100,000) 205,000) 1,000,000] 100/..-_--|_..-. 
Night & Day Bank_| 150,000 32,917] 1,541,723 Long Branch BkgCo|} 100,000 38,000} 625,000) 50/__._-- ital 
Northwest’n Bank_| 200,000) 633,952) 5,581,937 Morristown— a Per |share 
8t Louis Union Bk_| 2,500,000} 2,933,539/33,469,412 First Nat Bank....| 200,000} 225,599] 3,139,927] 100/_____. 1225 
South’n Com & Sav 100,000 176,737| 1,819.630 National Iron Bk... 200,000 67,792) 2,677,317) 50) 125 |150 
State Nat Bank___| 2,000,000) 848,867/11,728,107 American Trust Co} 150,000 45,476] 646,671) 100)....-. 130 
Third Nat Bank___| 2,000,000) 2,156,917/42,635,973 Morristown Tr Co.| 600,000} 504,862) 7,700,108] 100| 300 |350 
Union Station Bank 100,000 33,449) 1,628,267 t. Holly— dy if Per |\share 
United States Bank} 1,000,000) 743,553) 6,559,986 Mt Holl Nat Bank} 100,000) ¢75,797| ¢498,235) 25)....../..... 
American Trust Co! 1,000,000 157,022} 6,403,698 Union Nat Bank_-_-. 100,000} ¢125,399) 41,004,710} 50] 115 |_L_.. 
B’way Sav Tr Co_. 100,000 114,449] 1,398,224 Farmers’ Trust Co. 200,000 80,744 406.087) 100). onecdsnnas 
Chouteau Trust Co 100,000 37,379 604,413 Newark— i Per \share 
City Trust Co____- 100,000 9,980} 1,089,212 American Nat Bank 300,000 117,727 4,958,393 165 1@8 6 £.. 
Easton-TaylorTrCo ,000 34,991 02,119 Br’d & Market N B 200,000 70,307| 2,143,729] 100] 105 |... 7 
&MerTrCo_| 200,000 30,721] 1,689,753 Mfrs’ Nat Bank...| 350,000} 462,622) 3,322,336) 100) 240 |_.._. 
aN ip St S20. Layne aries ate ere Merchants’ Nat Bk 500,000 814,911] 6,613,302) 100} 240 |... . 
e Trust Co__ 100, ° ’ Nat Newark & Essex 
Meramec Trust Co- 50,000 5,169| 290,872 taal 2,000,000} 2,023,467/27,086,128| 100] 310 |320 
Mercantile Tr Co__| 3,000,000] 6,704,900/36,402,020 National State Bk. 500,000} 643,469] 5,168,633] 100) 200 {210 
Migs Vall Tr Co._ | 3,000,000) 5,364,188/19,916,411 North Ward Nat B 200,000} 410,369) 5,067,520) 100] 365 |380 
Nor St L Sav Tr Co 100,000 91,940] 1,325,694 Union Nat Bank..| 1,500,000) 2,411,920/22,263,963) 100) 340 |..... 
8t L Union Tr Co_.| Does no} banking | business City Trust Co.__-- 00,000 88,027) 1,816,689) 100) 180 |... 2 
Savings Trust Co_-. 100,000 13,294 704,567 Clinton Trust Co... 100,000 71,024] 1,718,669) 100) 150 |... . 
South Side Tr Co_-_ 200,000 33,097} 1,678,125 Federal Trust Co..| 1,000,000) 1,208,902) 6,958,991) 100) 215 |..... 
Vandeventer Tr Co 50,000 9,531 575 ,360 Fidelity Trust Co..| 3,000,000) 3,004,967/24,895,919) 100) 390 /|400 
West St L Trust Col 100,000 28,729! 732,965 Ironbound Tr Go..' 200,000! 251,877] 4,891,179] 100] 240 |.._.. 
*Saleprice. a Figures of date Dec. 271916. ¢ Capital paid tn; authorized amount islarger. g AMouatpildin. & Newstock. z Ex-dividend 


dJune 29 1918. 


y Capital to be increased 
« March 4 1918. 


e Apr. 22 1918. 
tMay 10 1918. 


h Dec. 31 1915. 


n[nciuding Fitelity Sav. & Tr. stock. 


i Last sale. 


r April 25 1917. «June 20 1918. 














































































































60 BANK AND TRUST COMPANIES [Vou. 107. 
Where Names are Printed in Italics Fuller Returns May be found in the Advertising Columns 
NEW JERSEY—(Concluded.) NEW YORK—(Continued.) 
Surplus Gross ‘ Surplus Gross s - 
‘ Capital. |& Profite.| Deposits. |Par.| Bid. | Ask. Capital. |&@ Profits.| Deposits. |Par.| Bid. | Ass 
Newark (Con.) $ a $ N. Y. City Con.) g - $ Per |share. 
Newark Trust Co-.- 100,000 20,000) 1,330,043 Chatham henix 
Spr’gft’ld Av TrCo-| 100,000 54,304) 1,491,959 National Bank--| 3,500,000] 2,735,100|76,429,000] 100) 240 (|250 
Wi n Tr Co- ,000| 112,770) 1,349,978 Chelsea Exch Bank} 400,000) 118,822|¢5,326,100} 100) 120 |-~.-.-. 
West Side TrCo.--| 200,000} 400,304) 4,695,290 Chemical Nat Bank_| 3,000,000} 9,222,638|59,532,000| 100) 378 /|385 
New erp ame Citizens’ National_| 2,550,000} 2,861,166|29,045,000} 100) 210 {220 
Nat Bankof NJ_--| 250,000; 557,699) 7,217,386 City Bank, Nat’l_-|25,000,000/ 43,578,000] 542524000) 100) 378 {385 
People’s Nat Bank. 100,000} 173,724) 2,127,973 Coal & Iron Nat Bk-| 1,000,000} '932,100/11,000,000| 100} 205 {215 
New Bruns Tr Co-- 100,000 116,979] 2,931,612 Colonial Bank-_-__-- 500,000} 1,040,319]10,193,000] 100)h400 {.__-. 
Passaic— Columbia Bank-_--} 1,000,000 27,100]12,158,000} 100] 160 {170 
Passaic Nat Bank.-| 200,000) 520,919)n3,184,716 Com’ce, Nat Bk of -|25,000,000} 22, 187.727] 289221000] 100} 173 |176 
100,000} 153,869] 2,041,713 Commer’! Exch Bk.| 200,000] 880,697) 5,121,000} 100) 390 /410 
PassaicT & 8D Co} 200,000} 332,734/ 6,173,702 Commonwealth Bk] 400,000} 811.700] 6.466,000| 100} 180 /|190 
People’s Bk&Tr Co} 200,000) 365,539) 4,936,460 Continental Bank--| 1,000,000] 669,949] 5,082,000} 75) 102 /|108 
Corn Exchange Bk_| 3,500,000} 7,892,786] 107185000] 100} 318 |324 
Paterson— Commapeliten tan Bank} 100,000 45,400] €1,375,300} 100} 85 | 95 
First National Bank| 500,000| 662,170)n4,807,083 East River Nat Bk-| 250,000 74,800] 2,953,000} 25) T15 | 18 
Paterson Nat Bank} 300,000) 544,511|n3,951,339 Fifth Avenue Bank} 200,000) 2,347,774/16,797,000| 100|41800 |2200 
Second Nat Bank..| 250,000) 381,197] 6,028,360 Fifth National Bk-| 250,000} 421,700) 5,852,000) 100) 215 {230 
terson Sav Inst_-| 1,000,000} 632,633)/15,629,995 First Nat Bank----/10,000,000/ 30,492,500] 140126000] 100) 875 (900 
Citizens’ Trust Co-| 150,000) 235,822) 4,290,358 Garfield Nat Bank-_{ 1,000,000) 1,337,672] 9,372,000} 100) 170 {185 
Franklin Trust Co-| 150,000 86,657) 1,396,255 Gotham Nat Bank-| 200,000]  205,619/s6,515,300| 100) 200 (225 
ton Trust Co, 500,000} 450,666) 6,993,875 W RGrace & CoBk! 500,000) 664,500) 5,724,000) 100)---.--/----- 
PatersonSD&TrCo| 300,000) 462,164) 4,210,713 Greenwich Bank.-.| 500,000) 1,463,446|14,282,000) 100,*351 |--- 
BEE 350,000] 480,929] 8,008,746 Hanover Nat Bank_-| 3,000,000)16,940,524| 120415000} 100) 650 |---.. 
Harriman Nat Bk-| 1,000,000) 1,302,300/s29980,000} 100) 235 |245 
Plainfield— Import & Trad Nat] 1,500,000) 7,698,277|24,073,000] 100) 475 /490 
City Nat Bank..-.-| 150,000) 304,370) 3,976,097 International Bank 500,000} 168,800} 5,262,000} 100)-~---- eich 
First Nat Bank....| 200,000; 113,694] 4,282,545 I National Bk) 4,500,000) 5,609,700/96,838,000| 100|p274 /|279 
eld 300,000| 346,607) 8,516,923 Liberty Nat Bank-| 3,000,000) 3,985,400/61,158,000} 100} 385 |395 
State Trust Co..--| 100,000 79,071) 1,461,689 Lincoln Nat Bank-| 1,000,000] 1,969,300]14,458,000] 100) 280 /|300 
ManhattanCo,Bkof| 2,418,700) 6,646,977|54,991,000] 50) 163 |169 
Trenton— Mech & 
Broad St Nat Bank} 250,000) 422,227] 4,757,797 Nat 6,000,000] 10,526,100) 148510000] 100) 290 (296 
First Nat Bank....| 500,000) 544,297\n5,386,009 Merchants’ Nat Bk] 2,000,000) 2,630,417|20,958,000} 50) 125 /|135 
Mechanics’ Nat Bk} 500,000) 1,311,942/10,597,401 Metropolitan 2,000,000} 2,207,670/26,582,000| 100} 165 175 
Trenton Bkg Co_..| 500,000) 7,090) 6,842,262 utual Bank-~---- 200,000 590] 7,403, 100] 375 |--- 
Mercer Trust Co_-| 100,000} 178,994) 2,389,735 New Neth’land Bk-| 200,000} 204,622] 3,957,000] 100) 200 (215 
Trenton T&S D Co} 200,000) 312,529) 4,083,770 N Y Co Nat Bank-_| 1,000,000} 342.700] 9.699,000| 100) ----- 130 
N YN BA, Bk of-| 2,000,000}. 5,267,695/35,363,000| 100) 425 |... - 
ain Peet eae ai 2-| 8,000'000] 11 gar aro| Lizpeigo| 100|"490 [80 
—Nat. ; at...| 5,000,000)17,54 145 
~ Aga ny | ag Popes | ORES RS BEN Y| a.p00cnn 1 $2600 .0280 99) ol Zoo | Me 
— er |share uce Ex , 1,15 1,716,000} 100; 200 j|-..-. 
First Nat Bank...-| 600, n545,987\n8,271,398 100} 170 |185 Public Nat Bank_.| °750,000 "000 aay 600 100}*200 |__... 
& Farmers-_.- 250,000) 1,060,720, 1,906,445} 100} 525 |600 Seaboard Nat Bank-_| 1,000,000 3,607,632 42,652,000} 100) 450 |470 
Nat Commercial Bk} 1, 1,998,599]/28,683,721| 100} 340 |350 Second Nat Bank__| 1,000,000} 3'886,272)13.893.000| 100, 400 |425 
N Y State Nat Bk- 553,931|25,737,171| 100] 275 1290 Sherman Nat Bank} 500,000) 183,393)s5,816,000| 100) 125 {135 
Albany Trust Co--. 294,257] 8,951,419) 100} 170 {175 State Bank_____-- 1,500,000] 707,493/29,104,000| 100} 100 /|108 
Union Trust Co..-| 250,000) 558,929) 5,557,705} 100] 350 |_.--- Twenty-third W Bk} 200,000} 140,000) 23,657,000) 100) 115 {130 
Union Exch Nat Bk} 1,000,000} 1,247,114/11,921,000} 100} 150 /|160 
Auburn— i Per |share. | Wash H’ts, Bank of} 100,000) 478, 2,225,000} 100} 275 |... 
Cc a Co Nat Bk| © 200,000} 305,109) 1,540,446] 100)_.___./..... Westchester Ave Bk} 100,000 73,200] €1,764,600} 100} 160 {175 
Nat Bk of Auburn. x 87,242) 1,710,352] 100)_.__._]_---- Yorkville Bank_..-| 200,000} 573,900] 7,714,000} 100|4275 /|325 
Auburn Trust Co.-| 150,000) 223,047) 3,672,134/_.--}_...__|-.-_- Bankers Co__|11,250,000] 14,842,300] 254964900] 100} 363 [368 
Central Union Tr 
Stestamton-— Per |share 60 occ 12,500,000] 16,603,309} 225793963| 100|4385 /|395 
sina 100,000 67,420) 1,147,207] 100} 148 {152 Columbia Trust Co| 5,000,000) 6,693,220/89,032,233| 100) 247 (253 
City National Bank} 200,000} 274,279\ 1,567,573} 100] 200 {212 Commercial Tr Co. 500,000 130,400} 5,094,700} 100) 110 |-- 
Nat Bank...-| 400,000/ 225,512) 3,874,035] 100} 160 |170 Empire Trust Co.-} 1,500,000] 1,404,700/40,754,700} 100) 295 {305 
People’s Trust Co..| 500 107,877| 3,879,924] 100} 120 |135 Equitable Trust Co| 6,000,000|13,483,922| 230209797] 100] 335 |340 
Farmers’ L & T Co-| 5,000,000/10,967,177| 163439998] 100) 370 /|385 
Brooklyn—Depo|sits of Broojklyn banks\are reporte|d netiand arje of Fidelity Trust Co_-_| 1,000,000} 1,288,600/11,798,200| 100} 200 {210 
date July 27 19|18. Surpljus and projfits are of | date| June \29 Fulton Trust Co-_-_- 500,000 643,700] 7,298,900} 100} 225 |255 
i mentt at tin Nationjal and Junie 20 for Stiate Banks. Per |share. | Guarant Trust Co} 25,000,000) 26,725,771] 563768442} 100} 323 [327 
penk cones Isl’d gee #4 .007,300 108 140 155 Hudson $ Co... 500,000} 615,600} 5,004,000} 100} 135 /|145 
] -- ’ 1,739, Sap [..--- rving Trust Co-.-| 1 ,000] 1,200, 870,916] 100|------|----- 
First National Bk_- 664:970 5,793,000] 100] 260 |270°” | Lawnere Title & | 172002000) 1,200,709)45,870,9 
Greenpoint Nat Bk 213,700] 82,414,000] 100] 150 {165 Trust Co__.---- 4,000,000} 5,205,309/18,742,938| 100) 93 | 98 
Hillside Bank-_-_-- 43,300) 878,000} 100} 110 {120 Lincoln Trust Co..| 1,000,000! 555,407|16,743,706| 100) 100 [110 
Homestead Bank-- 63,197] 1,258,067] 100]______ 110 MercantileTr&DCo} 1,000,000) 622,329] 9,466,908] 100} 190 |200 
Mechanics’ Bank-. 833,947/23,117,000} 50] 57 | 62 Metropolitan Tr Co} 2,000,000] 4,312,597/42,031,576|] 100) 300 (310 
Montauk Bank --- 50,700) 978,100) 100)______ 95 |N YL Ins & Tr Co} 1,000,000) 4,168,800]24,848,000, 100] 875 ‘900 
Nassau Nat Bank__ 1,170,100] 9,902,000} 100 207 New York Trust Co} 3,000,000/10,510,700/64,819,900| 100) 590 (605 
National City Bank 03,900} 5,530,000] 50/f133 |138 Scandinavian Tr Co} 1,000,000} 1,706,767|26,423,772| 100) 260 /|270 
North Side Bank_- 204,600) 4,524,000} 100} 178 [200 Title Guar & Tr Co} 5,000,000)11,834,820/31,014,117| 100) 243 [253 
People’s Nat Bank- 177,400] s2,817,200] 100] 130 |140 Transatlantic Tr Co} * 700,000) 525,992] 6,770,064| 100}-- 175 
ood Nat Bk 123,100) 83,050,700} 100)______|_.--. U & Mtge & Tr Co_| 2,000,000] 4,791,000/55.541,900| 100] 390 [405 
poooaiy® Trust Co. 2,227 ,600|37,642,304] 100] 490 [510 USstTr of N Y-_| 2,000,000/14,801,420|50,919,909| 100) 875 {895 
Trust Co. 1,106,889 21,250,437 100 230 240 Jamaica, L.I.— 
Hamilton Trust 1,012,367|*8,022,703| 100] 240 |260 Bank of Long Isl’d_| 900,000] 701,400/13,659,700} 100)------ adi 
Manufact'rs" Tr Go 71761,400/19,376.100] 100] $00. |no-- | Sree tect Gal BooOO8 43209) 3.500 oo] tool 68""|75 
’ eV], 4UVM1 L100 lew ee , , , ’ 00 
People's Trust Co... 000| 2,227°600|37°642'300| 100| 263 |a737~ | Wueens Co Trust Co 000} 138,100} 2,641,9 
ullaio— ; Per |share Rochester— Per |shar> 
of Buffalo. __ 1,490,071/25,054,286] 100 310 Alliance Bank----- 500,000} 664,211/11,363,922} 100} 210 {215 
Liberty Bank ---. 705,379/16,697,756] 100] 350 |.---- Central Bank-_-_.-- 300,000] 304,997] 7,900,136) 100) 205 {215 
Manuf & Trad Nat 1,982,479|39,612,671] 100] 280 |290 Citizens Bank _...| 250.000} 125,000] 1,513,499] 100)---.-- 150 
Marine Nat Bank_. 4,568,933155,771,357| 100} 305 {315 Merchants’ 500,000} 430,699] 6,852,221] 100) 170 /|180 
Market Bank. 77,512] 2,946,912] 100] 215 |__--- Lincoln Nat Bank-{ 1,000,000| s1,829,002|s17748,942| 100) 215 /|218 
eople’s Bank. ___. 860,297|14,289,662| 100] 250 |__._- Nat Bank of Comm| 750,000) 848,317|s10930,119) 100) 165 |170 
Un Stock Yds Bk_- 156,971) 5,551,029] 100] 150 |____- ers’ Nat Bank-} 500,000) 348,384] 7,994,394/ 100) 150 |160 
Bankers Trust Co-. $44,297|16,482,726] 100] 190 |200 Fidelity Trust Co- 500,00) 421,414] 8,975,144] 100] 176 |225 
Buffalo Trust Co.-| 500,000, 480,721/14,043,799| 100} 230 |235 | Genesee Vall Tr Co| 400,000| 580,947) 7,539,769] 100|-.-.-- 110 
Citiz Com’! Tr Co-| 1,250,000} 1,402,971|17,563,763] 100] 230 |234 | Roch Tr&S8DCo.| 500,000] 877,710|22,350,886| 100} 350 |500 
Cit ay 2 tam Co — 500, 377 ,077/10,930,235) 100) 195 (205 | Security Trust Co-| 300,000) 681,599/15,038,007| 100}----_. 500 
Fidelity Trust Co.-| 500,000} 480,721/14,043,799] 100]_..___ 250 Union Co_.-| 1,000,000} 552,811)12,178,066| 100} 142 [150 
shar 
erchants’ Nat Bk| 250,000, »128,757|n1,158,736| 100|__ "|e" | syracuse— Per |share 
Second Nat Bank..| 400,000} 538,187\n5,414,955| 100|______]_____ City Bank_._...-- 688,406] 397,371] 7,796,712] 100) 145 |150 
ung Can TCo} 600,000) 553,727) 5,797,464] 100)-~~ ~~ "|--_ > First Nat Bank..--| 1,000,000] 654,677 12,067,464 100 150 160 
: erchants’ Bk ,000| 322,932) 2,066,56 
New York City-|Deposits of|N. Y. City| banks are | repolrted net| and Nat Bk of A... 800'000 654,969] 8,820,676] 100} 190 |200 
are of date July| 27 1918. |Surplus an|d projits arle of |date Juine 29 | Salt Springs at Bk} 500,000} s341,677/s3,125,647| 100] 150 |160 
1917 for Nation|al and June|20 for State|Banks. A | divildend relcord | Third NatBank.-.| 300,000} s193,177|s2,489,692| 100|-...-- 155 
of banks and |trust compljanies in Niew York Cilty anid Broo|klyn Central City Tr Co} 300,000) 349,729] 3,102,482) 200) 205 |210 
4 be pone *T" 500 G00) gh ae yy ais 8 Trust Co_| 500,000} 761,297|12,747,230] 200 260 300 
Am Exch Nat Bank| 5'000'000\ 5,753,047|84.801,000] 100 * a4 & D Co of Onon} 1,000,000] 710,710/20,094,239| 100 
Atlantic Nat Bank.| 1, yo: oso. O63 oon 100) 167 1175 Troy— Per |share 
Bank of Cuba--__-_- Y , 1,407, 100} 175 |--.-.. M ’ Bk 50,000] 660,677/12,448,393} 100) 525 |__- 
Bank of Europe.--| 150,000] 126,500\3,124,000] 100)” 72272 Reet Tee a ek —400'000| #299'494| 85.337,930| 100] 170 [172 
Bank of US-______- 200,000} 160,160) e4,018,169) 100) 500 |_____ Nat St Bk of Troy- 50,000] 405,707] 83,435,429] 100) 215 {220 
Battery Pk Nat Bk} 400,000} 561,000) 7,602,000] 100] 210 |77~7~ People’s Bank-____- 100,000} 138,499} 918,467] 100) 214 [216 
ery Bank... - 250,000) 810,900) 4,289,000) 100) 400 |_.-_- Union Nat Bank. _- '000| 75,040] 2,813,005, 50] 115 |118 
Broadway Cent Bk} 100,000 37,000) ¢1,454,000} 100}______|____- United Nat Bank..| 240,000] 446,017] 1,046,969] 100} 295 |300 
prema Borough Bk. 150,000 athe pe ta oe 100 150 {200 ty Trust Co- 00,000} 144,307} 3,412,736) 100} 190 [195 
Bryant Park Bank.| 200,000; 148,379)¢1,965,265| 100 er 5°" Troy t Co..../ 200,000 at seat ae a 
Butch & Drov Nat_} 300,000 95,900) 2,074,000} 25]... __| 23 
ChaseNational Bk_|10,000,000|12,863,300)255313000| 100|"340 71350 
*Sale price. bPaidin. & Capital to beincreased. 2 Ex-dividend. ¢ March 30 1918. eJune 201918. JLastsale. ¢ March 4 1918. 
De. | Eeatios ak 29 1913 = & New stock «April201918. pTr.ctfs. Includes 1-3 share Irving Trust Co. yEx-rights. + April 1 


n May 10 1918. 


Dollars per share. 


———— 
















































































































































































AUG., 1918.) BANKS AND TRUST COMPANIES 6L 
Where Names are Printed in Italics Fuller Returns May be Found in the Advertising Columns ewe 
NEW YORK—(Concluded.) OHIO—(Concluded.) 
Surplus Gross 4 : Surplus Gross 
Capital. |&@ Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.) Deposits. |Par.| Bid. | Ask. 
Utica— . 3 cy Per \share. Cleveland (Con.) $ $ 3 
First Nat Penk. -- 1,250,000, 1,539,709| 8,018,437; 100)e275 |290 Clev Sav & LoanCo} 250,000) 190,000] 1,604,440 
Oneida Nat Bank 600,000} 2879,499/ 03,192,683] 100) 210 {220 Columbia S &LCoj} 100,000} 148,972) 2,662,235 
Usica Cit Nat Bk_| 1,000,000| 376,702| 3.180.992} 100] 110 |120 Pirst Nat Bank_____ 2,500,000) 3,109,866|83,060,290 
eens’ ‘Trust Co 500,000} 630,714] 9,549,724} 100} 290 {300 Garfield Sav Bk Co ,000 4,077| 8,790,389 
Man Co Tr Co. 250,000; 377,392) 1,857,064] 100}_.._--}. _... | Amer Sav Bk Co__ 50,000} 124,244] 2,327,437 
Utica Tr & Dep Co 600,000} 684,038/11,033,082} 100) 345 (355 Lorain St Sav BkCo} 200,000} 200,000} 3,568,000 
Watertown— Per \share. | National City Bank] 1,000,000} 715,023! 08,367,133 
City National Bank} 100,000} 1112,989/01,277,359] 100}/_....-|_-.-. Nat Commercial Bk] 1,500,000) 01,376,5791 06,165,931 
Jefferson Co Nat B} 250,000, 1380,529)03,376,454| 100).....-|----- PearlStS&TCo..| 600,000 ,000; 8,000,000 
Watertown Nat Bk) 200,000) 1297,194/02,605,322) 100)...._.].---- People’s Sav Bk Co} 500,000) 562,914] 6,899,930) 200 
North’n N Y TrCo} 400,000; 610,730) 6,895,964) 100/_...-./...-- United Bk &SavCo} 500,000) 507,000)11,400,000 
Westchester Co ’ Per |jshare. | Union _Commerce' 
t Vernon—ist N.| 200,000} 182,717|03,693,864) 100)...._.]--.-- Nat Bank______ 4,000,000} 3,308,247/55,733,707 
Mt Vernon TrCo} 200,000; 300,050) 3,758,740) 100)-.....|----- W Clevel’d Bkg Co} 100, ,76 ,031 
New Rochelle— B’way Say & TrCo} 300,000) 636,540) 8,530,695 
Nat City Bank_.| 200,000 73,339] 3,913,299; 100)......]..... itizens Tr Co| 4,000,000} 4,708,211/61,585,468 
North Ave Bk__- 50,000 a: ie TY ee Ramee Erte leveland Co} 2,500,000} 2,681,397|52,082,430 
Huguenot TrCo_| 150,000 Be o8* | eee RR ESL ae Tr & Sav Bk_} 1,250,000] 851,497/19,791,744 
N helle Tr Co : 95.570 3,510,719 1008... <-checcee fan Sav & Tr} 3,000,000) 3,572,771|41,452,746 
Ossining—l1st Nat-| 100,000) 185,567) 485,333) 100)....--|----- L8h Bkg &TrCo_} 500,000 ,070] 15,156,476 
Ossining Nat Bk-| 100,000) 34,191) 932,549) 100]__..--|.---- State Bkg & TrCo_{ 250,000) 155,327] 4,522,432 
Peekskill— Super’rS & TrCo..| 500,000} 1,293,737|16,102,322 
Westch Co Nat..; 100,000) 1357,519)04,150,013) 50)....--|.---- Union Say & LCo_| 750,000} 400,279) 1,474,291 
Pleasantoville— ve d ar 8 &Tr 000} 519,077] 8,224,714 
Mt Pleasant Bk- 50,000 we pe ee SR eR lumbus— 
Port Chester—Il1st N} 100,000) 0191,419/01,232,291| 100)__._--|_.--- Capital City Bank.| 100,000 33,892} 717,504 
Mutual Trust Co} 300,000 70,773| 1,693,939] 100} 110 |125 Central Nat Bank.| 200,000} 122,984) 01,943,975 
Rye—Rye Nat Bk_- 50,000} 197,939/01,099,348! 100)/...__-|_..-- Citizens’ Tr & Sav_| 700,000} 158,399) 4,382,700 
at 100,000} »138,977|71,299,781| 100}_.....|_.--- City National Bk__| 300,000) 236,332) 15,228,212 
White Plainse— Columbus Sav Bk_ ¥ 80,0 37,222 
tizens Bank_..| 100,000 71,214] 1,442,147} 100)......]_-.-- Commerc’! N B 300,000} 488,372] 6,629,914 
Cent Bk West Co} 100,000} 126,609} 871,837) 100}_...--|_---- Fifth Ave Sav Bk__ 25,000 49,997] 815,690 
County Trust Co} 100,000} 104,423) 2,280,971] 100|_...__}_-.-- Hayden-Clin N B__| 700,000} 733,372] 6,252,475 
First Nat Bank.-| 100,000) 172,202/01,666,467| 100|]_...__|__--- Huntington Nat Bk} 500,000} 193,531] 6,857,655 
Yonkere—ist Nat_.| 300,000 74,249) 2,961,017) 50)_.....]...-. Lincoln Sav Bk Co. 40,000 9,169} 456,922 
Yonkers Nat Bk_-| 200,000! 122,289)72,461,714| 100|_.....|_..-. Market Exch Bank} 100,000} 110,194] 1,858,746 
Westches’r Tr Co' 300,000! 190,997] 3,228,969) 100|130 1140 Nat Bk of Com’ce_| 200,000} 234,559] 03,621,600 
New First Nat Bk_| 500,000) 536,927] 6,469,240 
NORTH CAROLINA—Nat. bks. June 29; State institutions latest returns. | Ohio National Bank| 400,000} 600,939] 8,624,790 
StateS Bk & TrCo} 400,000} 195,040) 3,242°862 
Cnenten ete ae 250,000/ 246,201| 2,362,946 100] 185 ey oe 
0 a -= ’ , ’ FeV, 2UM 2904 leew 
Commercial Nat Bk} 500,000} 458,659] 1,887,449; 100) 186 |-.--- City National Banik 200,000 280,347 4362/1581 
First Nat B: PEM 300, 517,034 964,027} 100)__--_ 210 ayton Nat Bank. 300,000 182,392] 1,948,902 
Mer & Farm N 4 200,000 324,674) 1,502,942) 100) 225 |.-... First Sav & Bk Co 100.000 60.727] 1.631.697 
Union Nat Bank--_- 100,000 127,270! 1,887,424) 100} 250 j-..-. Fourth Nat Bank ng 600.000 0386.577 02.698 .070 
American Trust 525,000 427.397; 3,230,770; 100) 182 j-.-. ts’ Nat Bk 200/000 125.46 1 610.906 
sutepend a Ts 500,000} 257,196) 1,642,685) 100) 156 {159 Third Nat Bank 400/000} 302.090] 2'186'494 
See L SSE; S060 70,008, 864,005) 100)... -..- 225 | Winters Nat Bank_ ,000} 320,917] 1,854,037 
ur ” y 
Citizens’ Nat Bank| 100,000} ¢115,000| ¢1,100,000| 100]-_-_--|_-.-- Rag Ld OR Be Bee 
Fidelity Bank_-___. 100,000, 529,737) 2,452,937|_.-.|-...-.|.-.-. oledo— . og 
First Nat Bank..--| 150,000) 277,290) 02,695,206) 100).--.--|--.-. Com SavB&TrCo} 200,000 75,490| 4,204,294 
Home Say Bank_-- 1000 ' 50,000) ..--|------}----- Dime Sav Bank Co| 221,600} 141,670] 4,431,404 
M ts’ Bank.-| 100,000) 58,000) 750,000)-.--|-.-.--|--.-- First Nat Bank_.-_| 500,000} »1,312,944| »9,689,380 
Greensboro— Home Say Bank__-| 250,000 1049] 4,220,961 
Amer Exch Nat Bk) 400,000) 137,494) 13,400,595) 100/....../..... Market Sav Bk Go 161,200 31.116] 1,696,970 
GreensboroL &Tr-| 200,000 42,279) 2,172,696; 100)..-.../..... Mer & Cl’k 8S Bk...| 150,000} 311.497] 1.927.761 
Greensboro Nat Bk} 100,000) 33,999) 912,171) 100)..-.--|--... at Bk of Com'ce_| 1,000,000] 487,342)11,436,869 
alee so cool ¢b-aait ass 270] tool Pa fag | OnloS Bk Sere Go-| Vaso/o0n) “ass‘toa\ia'arr art 
weg .' oO - ’ ’ ’ , 
tizens at Bank. 300,000; 95,331, 2,185,270) 100)... 35 Second Nat Bank__| 1,000,000) 02,174,150) 01 2515669 
1 Nat Bank- 000; 0164,617(| 02,901,209; 100)... 110 Secur 8 B & Tr Co 250,000 250.000] 4,558,000 
Merchants’ Nat Bk 100,000} 1154,027/ 03,494,746) 100)... 200 Spitzer-Ror T & Bk 300,000 74°129 2'152,389 
J. -Acamgy Tllacaanes Mil reeed Uiocteades Craw ear 3 150 | TolSav Bk &TrCo| 300,000] 532/277] 3/018,671 
Wi'mington— Fer \share. | Cont'l Tr & 8 Bk_.| 200,000) _76,592| 1,979,755 
urchison Nat Bk_| 1,000,000) »870,877 08,086,119 100} 160 |165 Youngstown 
People’s Sav Bank- 65,000 132,000} 1,550,000} 25) 75 |... City Tr&Sav Bank. 200,000} 202,017) 4,859,431 
We S FeSs-| SASS = 208,200) 081,10 OH SES --~-- Commer'l Nat Bk-| 500,000) 374,770} 4,945,615 
Merchants Net Bk-| 100,000| £25,200] ¢757,000| 100|-....-|----- Doliag Gey & Tr Co| 1.500.000) 1,253.667/14 287.754 
People’s Nat Bank-| 150,000) £38,200) 1,420,000) 100)..-..-)...-. Mahoning Nat Bk_| 500,000} 459,979] 03,539,729 
Wachovia Bk & Tr_' 1,250,000, 840 ,,742'14,808,034' 100/_.----'.--. Mahoning 8&Tr Co| 100,000 79,144] 1,347,673 
NORTH DAKOTA—Nat. banks May 10; State institutions latest returns. 
rgo— . ° . ’ 
me ational Bk. 50,000 15,599! 382,437] 100 Bhaind saan OKLAHOMA—National banks June 29; State institutions latest returne 
RechanteNarsi-| Yan'o0o) igr-atil $esr'aei| t9ofomaa--f--=- 
8 Nat ’ , 587,951) 100\-.-.-.|----- Guthrie— Per |share. 
Northern Sav Bank} 100,000 25,774) 1,200,366) 100)-.-.-./--.-. First Nat Bank.._.| 100,000 39,091] 1,316,906} 100]...._. y135 
o ummccsanesae| Sem) 20°79) Soo 00) t00)-----etan 
° . ° ° ° unt k 1 Re a. ,000} 100/...... y 
an . National banks June 29; State institutions latest returns. Yogen Cor State Bi 0'000 7,500| 525/000] 100]...~-- ¥110 
nton— 
Central Sav Bank..| 150,000 52,277| 2,583,229] 100] 160 |175 McAlester— Per |share. 
City 1 Nat Bank_.--| 240,000} »232,392)»2,491,131| 100] 170 |180 Amer Nat Bank...| 100,000 16,992] 1,156,306] 100}...._. 9120 
Dime Sav Bank..-| 200,000; 128,294. 3,185,899} 100) 200 |225 | City Nat Bank___. ,000 8,967) 565,053; 100)...... y110 
First at. Bank_---| 500,000! 671,321) 07,502,119] 100} 225 (250 First Nat B of McA} 100,000 36,091] 1,536,633] 100)-..... y125 
Cincinnati— | Per |\share. 
Atlas Nat Bank...| 400,000) 906,744, 4,718,751] 100) 290 |____. Muskogee— Per |share. 
Brighton } Bk&TrCo} 200,000| 344,029) 4,938,417) 100} 300 |350 Commercial Nat Bk} 250,000) 0112,730/03,542,585| 100)/...._. y120 
Cinn Bk&Tr Co._.| 125,000 58,697) 1,564,417] 100) 150 |_____ Exchange Nat Bank) 150,000} 53,597/ 2,320,640] 100] 115 |120 
Citizens’ Nat Bank! 2,000,000, 1,964,392/10,459,230| 100] 170 |190 First Nat Bank....| 250,000) 0162,794/03,974,487| 28/...... y130 
City Hall Bank....| 100,000) 256 544) 2,150,929) 100} 300 |..... | Muskogee Nat Bk.| 100,000) »87,149)01,143,368) 100)...... 115 
Columbia B & 8 Co| 100,000} 235,769, 1,460,935, 10) 38 | 40 
Cosmop Bk &8 Co. 250,000 145, 047| 2.985, 307; 50) 7834) 80 Oklahoma City- Per |share. 
C’t H’se Sav Bank 100,000 23,500} 800,000] 100] 100° |____- Amer Nat Bank.../ 500,000) 179,039 8,111,114) 100)/...... y130 
East End A es 50,000 24,174| 256,739] 100] 118 |____- Farmers’ Nat Bk_.| 100,000 90,000] 2,526,437] 100]/__.._- yl15 
Fifth-Third Nat Bk.| 3,000, 1,796 ,660'30,448,709| 100] 185 |190 Okla. Stk Yds N.B.| 250,000} 358,009) 2,354,395) 100)_..... y120 
First Nat Bank____| 6,000, 3,143,324|34,112,713| 100} 194 |200 Security Nat Bank.| 300,000} 200,000) 4,413,704| 100)_..... y125 
Fourth Nat Bank..| 500, ,209| 8,823,712] 100) 260 |____. State Exch Bank..| 100,000 9,447| 1,330,126] 100).._._- y110 
Lincoln Nat Bank.| 500,000} 858,297| 6,655,746) 100} 230 |270 State National Bk_| 250,000) 150,289] 6,903,091) 100)...._. y125 
Home Sav Bank 50, 20,594| 744,760) 100) 100 /|105 
arket Nat Bk.-. 500,000, 580,922 5,107,358) 100) 260 |._._. : 
North Side cas 75,000 61,716 28,766, 50) 90 |____. OREGON—National banks June 29; State institutions June 29. 
Pearl Market Bk...) 200,000} 105,291 2,110,773) 100) 110 |120 
Peoples Bk & Sy Co} 200,000 85,794| 1,782,906] 100} 110 |120 Portland— Per |share. 
Prov Sv Bk & T Co| 1,400,000} 1,196,497) 9,853,137} 10) 23 | 25 G W Bates & Co_.| 100,000 13,543) 843,972)_...)..----|..... 
Second Nat Bank._| 1,000,000} 331,411) 4,434,721; 100} 104 /110 Can Bk of Com’ce- 000} 104,289) 3,443,700) ....|...-..]----- 
BecurSB&SDCo} 200,000 163,877 2,647,672) 100) 250 |____. Citizens Bank--_.-- 100,000 ’ 07 15} ce] eccece|cccce 
South Ohio Sav Bk_| 100,000} 153,962] 1,960,916) 100] 210 {250 First Nat Bank....| 2,500,000) 1,220,071/27,729,902)_...)......}..... 
Stk Yds Bk &TrCo} 100,000} 118,000) 800,000} 100) 170 |____. Hartm’n & T’mps’n} 100,000 12,427) 521,009)..../......}..... 
Union 8 B & TrCo-_| 1,000,000) 3,040,694/15,767,535|) 100} 450 |_.._. Hibernia Sav Bank| 200,000) 121,192) 3,548,766)..../......|.-... 
Unity Bkg & By Co 75,000 84,969, 1,582,179) 100) 175 |____- Ladd & Tilton Bk..| 1,000, 1,658 ,373|20 869,175) ....|..----|--.-. 
Western Bk & TrCo 500,000 588,694|10,272,125| 100] 300 |320 Live Stk State Bk.} 100,000 23,969) 1,325,672)_..-|..----|-.--. 
Central Tr Co__..- 1,000, 1,263,470, 5,096,973) 100) 210 {230 N’western Nat Bk- ‘ 132,169/12,545.202)_...)..-...|.-... 
Cleveland— Per \share. | Peninsula Nat Bank| 100,000 16,179] 1,345,729|----|_-----|..-.2 
Central Nat Bank_| 1,000,000] 1,105,261/18,817,040) 100)...._. 25 State Bank_._._-- 100,000 32,866) 2,256,449) ..-./......|..... 
Cleveland Nat Bk_| 1,500,000} 769.944! 7,058,098) 100/__.___. 42 Un States Nat Bk__| 1,500,000 1,543,276 21,524,899 100), isaac 
Clark Ave Sav Bk_! 200,000 63,062] 2,000,000} 100 __.___ yi22 ' Security Sav & Tr_! 250,000 Same | ee Sepp peg 
®Sale price. Ah New stock. &k Capital to be increased. Amount paid in. 2zEx-dividend. y Lastsale. d The figures date Nov. 14 
1917. » May 10 1918. wOct. 311914. rJan.81918. ¢tJun 201918.  «s Endorsed stock includes ist Tr. & Sav. Bk e Apr. 22 1918, 


e Includes Oneida Co. Tr. Co. a Cit. Un. Com. ctfs. 
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PENNSYLVANIA—Nat.bks.(ezc. Phila.) June 29; State inst. latest return. 
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h New stock. 


Surplus Gross 3 
Surplus Gross Capital. |& Profite.| Deposits. |Par.| Bid. | Ack. 
Capital. |@ Profits.| Deposite. |Par.| Bid. | Ask. 
Phila.—(Con.) 
Allentown— £ 
Allentown Nat Bk-| 1,000,000) 741,882)s4,456,955 Guar Tr & 8 D Co. 503,403} 6,716,211 
Merchants Nat Bk- 200,000's 477,084) 83,994,110 Haddingt’n T&TCo 58,622! 1,679,975 
Ridge Ave Bank- -- 50,000 31,227; 386,490 Hamilton Trust Col 240,547] 1,980,492 
Second Nat Bank.-| 300,000) 672,374) 3,982,694 Holmesb Tr Co. 104,272} 760,139 
Allentown Tr Co-- 150,000} 185,812) 852,549 Indus’1 Tr T & Sav- 1,326,919} 5,253,419 
Citizens Dep&TCo 125,000 174,174| 1,683,903 Integrity Title Ins 
Lehigh Valley T Co} 125,000) 672,663) 2,712,269 Tr&8DCo-_-_--. 1,599,210) 5,610,858 
Penn Counties Tr-- 300,000} 112,397) 911,251 Kens mn Tr Co- 213,127| 4,456,067 
Land Title & Tr Co 5,387,369|15,818,765 
Liberty T & T Co- 527,337| 2,238,126 
Altoona— an Trust Co--.- 471,014] 7,464,357 
First Nat Bank---- 150,000}s 437,170\* 2,011,128 Market St T & TCo 255,904! 3,779,672 
Second Nat Bank-- 100,000|s 248,609) 1,654,770 Manayunk Tr Co-_- 262,440) 1,844,201 
Union Bank-.----- 125,000 62,511) 605,717 Merch Un Tr Co--- 221,249) 1,912,821 
Altoona Trust Co-- 250,000} 341,494) 1,861,304 Mortgage Trust Co 5,579 40,398 
Central Trust Co-- 243,000 163,101} 1,203,909 Mutual Trust Co-_- 87,170 792,023 
Mountain C’y TCo} 162,962) 107,923) 945,306 Northern Cent Tr- 1,540] 144,096 
Northern Trust Co- 2,276,602) 7,937,137 
No Phila Trust Co- 378,936) 3,412,369 
Erie— No Western Tr Co- 575,694) 4,110,724 
First National Bk-- 300,000 766,714) 7,095,944 Pelham Trust ne 108,167) 1,025,483 
Marine Nat B ae 300,000} 415,517) 83,961,717 Penn Co for Insur = 
People’s Bank ----- 200, 173,771] 2,452,269 on Lives & Gr An 5,450,140/28,153,874 
Second Nat Bank. - 300,000|s 610,379) 86,585,703 Penn W’h’g&SD Co 76,870 89,074 
i nade 300,000} 478,499) 5,208,439 poo Co... 114,969} 2,120,698 
Secur Sav & Tr Co- 200,000 382,874| 3,513,761 P phia Tr Co 5,167,529)18,942,160 
Provident Life & Tr 5,989,470)11,788,143 
Harrish Real Est ao , com 597,581] 6,392,929 
arrisbur 
East End Benk..-- 50,000 60,000} 820,000 Real Est TI & tr 2,052,984] 4,643,963 
First National Bk--| 100,000) 508,260) s2,102,199 Republic Trust Co. 248,239] 2,206,034 
Harrisburg Nat B 300,000}s 510,917) 81,657,733 Rittenhouse Tr Co- 79,576) 1,689,626 
Merchants’ Nat Bk} 100,000|/s 301,373) 81,033,279 Toceng, <a Co.. 202,397] 1,623,464 
Central Trust Co-- 125,00C} 348,887) 1,630,737 ae: 38,827| 1,046,000 
" 125,000 68,822 48,299 U Sec LI & T. 1,060,941] 1,504,466 
Commonwealth Tr- 250,000} 585,629) 2,502,677 Wayne Junc % 59,274) 816,885 
Dauphin Dep Tr Co 300,000 339,219) 3,531,675 ‘est End — 1,919,300} 7,510,930 
b t Co... 400,000 641,900) 2,529,779 West Phila T& 610,647] 4,194,565 
Securit y rust -| 125,000 46,424) 1,017,244 
Union Co... 250,000) 120,341] 1,492,438 
Pittsburgh— 
Lancaster— y Val Bk.- 50,000 50,000| 1,372,854 
Conestoga Nat Bk- 200,000 512,523] 3,021,333 AN Rations Dep Bk 75,000 68,649} 1,136,395 
First Nat Bank---- 210,000 231,424 488,098 Anchor Sav Bank-. 100,000} 397,047! 2,645,272) 
Fulton Nat Bank--| 200,000) 218,887) 2,387,423 Arsenal Bank~---- 100,000} 220,791 ,344 
Lancaster 300,000 463,987) 1,291,125 Bk of Pittsb N A--| 2,400,000) 4,106,912/52,209,233 
Northern Nat Bk-- 125,000 101,924 565,492 Bk of Secured Savs-_ 125,000 143,877| 1,643,262 
People’s Nat = ,000} 220,440) 1,301,976 Citizens Sav Bank-; 150,000; 706,022; 8,382,590 
r ..--| 225,000) 807,474) 4,023,173 Cit t Bank-| 200,000} 893,527) 7,666,708 
Guaranty Tr Co--- 294,000 73,379 02,630 umbia Nat Bk-- 600,000] 1,026,892/12,759,398 
250,000) 1,113,470) 7,148,866 at _ 600,000} 1,581,164|12,026,783 
Northern Tr &8Co} 125,000 76,549) 1,544,689 Duquesne Nat Bk-.} 500,000} 550,209) 9,451,206 
People’s Trust Co.-| 125,000) 510,987) 2,843,301 Ex Nat Bk-| 750,000} 799,190) 8,906,483 
Union Trust Co-.--| 150,000) 169,019) 1,923,587 Farmers’ Dep N B-| 6,000,000) 1,928,401/52,018,867 
Farmers’ Dep 8 Bk 100,000 92,369) 5,713,915 
Fifth Avenue Bk-. 100,000 108,402) 1,316,381 
Pumadeiphis— Deposits of| banks date| July 27 19 First N Bk of Birm 100,000 99, 1,331,688 
ank..- 200,000 123,691) ¢1,917,131 First National Bk-| 4,000,000) 1,265,046/23,384,179 
of 300,000 180,033) c1 ,572,486 Freehold B aE 200,000} 1,036,599 426,099 
of No Amer--| 1,000,000} 2,308,017/19,907,000 German S & D Bk. 200,000 235,434) 3,965,998 
Broad Street Bank. 125,000 22,879] c634,371 v Bk. 150,000 646,997] 8,597,776 
tennial Nat i 300,000 696,817] 3,710,000 Homew’d P Bk. 50,000 42,041] 1,393,800 
Central Nat Bank-_| 1,000,000) 4,098,579/20,037,000 Iron&Glass Sav 172,700; 340,191) 2,481,702 
Corn Ezch Nat Bank| 1,000,000) 2,777,368)40,310,000 Nat Bank 500,000} #632,557| #6,833,725 
Drovers & Mer Bk- 100,000 21,676} 751,717 Liberty Nat Bank- 200,000} #132,944/ 81,277,946 
Eighth Nat Bank-.- 275,000 1,198,330 4,710,000 Liberty Sav Bank-- 100,000 69,147] 1,334,070 
Far & Mech Nat Bk} 2,000,000} 1,630,500/12,165,000 M ‘ac’rs Bank.-| 100,000) 229,721) 1,112,136 
First National Bank} 1,500,000} 1,936,910}35,130,000 Marine Nat Bank..| 300,000) 4132,674) s1,805,91 
Fourth St Nat Bank.| 3,000,000) 7,095,431|58,496,000 Mellon Nat Bank-_-| 6,000,000) 4,271,249) 111074883 
Franklin Nat Bank-| 1,000,000} 4,195,074)51,041,000 Metropolitan N Bk| 200,000 85,704) 1,461,184 
Girard Nat Bank_--| 2,000,000} 5,661,689/64,239,000 Bk} 1,000,000} 1,798,892|10,338,887 
Kensington Nat Bk 250,000 419,843] 3,299,000 Nat Bank of Amer 200 ,000 79,197) 4,588,178 
Market St Nat Bk__-| 1,000,000} 1,579,371)12,252,000 Park Bank-_....--- 50,000 83,800} 2,075,788 
Nat Bk of Germ’t’n 200,000 617 ,037| c4,772,780 P lvania N Bk 200,000 155,165) 1,321,391 
Nat Security Bk.--, 250,000) 1,238,191, 6,519,000 Penn Sav Bank..--; 100,000 69,237; 1,006,504 
Ninth National Bk- 400,000; 1,048,919} 6,981,000 People’s Nat Bank-| 1,000,000) 2,245,067|27,607,197 
Nofth Penn Bank-- 150,000 101,760 c1,425,627 People’s Sav& TrCo} 3,000,000) 6,344,071/10,683,776 
Northern Nat Bank} 200,000) 234,231) 4,100,000 Second Nat Bank-.-| 300,000) 933,494) 4,762,183 
Northwestern N B. ,000} 872,199) 4,641,000 Third Natienal Bk_| 500,000) 268,292) 3,356,848 
Penn National Bk_ 500,000 1,706,969 7,645,000 Union Nat .--| 2,000,000} 4,133,794) 30,897,557 
Philadelphia Nat Bk} 1,500,000) 6,015,364/82,637,000 Union Sa Bk-_| 1,000,000} 1,121,576)17,704,500 
Quaker City Nat B} 500,000) 548,214) 2,651,000 Western Nat -| 1,000,000} 471,360) 8,873,637 
Middle City Bank-| 300,000; 100,427/c1,909,999 esternS&D Bk-| 250,000) 400,137) 2,384,646 
Second Nat Bank. 280,000 729,912} c4,970,403 700,000 539,724) 3,446,266 
Sixth Nat Bank--- 150,000 323,290} 2,883,000 -| 2,600,000) 3,546,224/14,230,531 
Southwark Nat Bk- 250,000} 254,390) 4,520,000 Com’wealth Tr Co_| 1,500,000} 1,461,774) 9,194,025 
8S’western Nat Bk_- ,000} 163,969} 818,000 Continental Tr Co-.| 450,000) 222,300) 1,171,321 
Tenth Nat Bank--- 200,000} 143,097) 1,703,000 Dellar Sav & Tr Co} 1,000,000} 1,151,111) 5,289,235 
Textile Nat Bank_- 200,000 153,840} 2,040,000 Ead 8 & Tr Co 250,000 161,964} 2,080,792} 100|/..-..-j|--... 
Third Nat Bank--_- 600,000} 920,237] 8,015,000 Fidel Tit & Tr Co_-| 2,000,000) 4,449,793/14,643,105| 100)....../-.... 
Tradeamens Nat Bk- 500,000} 1,180,997) 9,915,000 Franklin Sav & Tr. 175,000 105,914} 1,568,009, 25)......}]-.... 
Union Nat Bank--- 500,000} 569,904/10,790,000 Hazlew’d 8S & T Co- 165,400} 134,417) 1,431,370) 100}......)/...-. 
West Phila Bank..| 100,000 32,711| 904,264 Hill Top 8 & TCo-| 150,000} 102,291) 1,526,148) 50)......j}--.-. 
Aldine Trust Co--- 200,000 205,049] 1,140,388 an r Savi 
Belmont Trust Co.| 125,000 65,186) 1,121,320 Bank & Truss Co 250,000} 107,339) 1,693,213) 50)-....-|--.-- 
Cent Tr& SavCo-..| 750,000) 600,249) 7,367,860 Merch Sav & TrCo| 125,000 22,360} 731,649) 650|...... oben 
Chelten Trust Co..| 200,000} 162,227) 2,016,766 Metropolitan Tr Co} 125,000 40,272] 678,272) 100)......).-.-- 
al Trust Co-| 270,825} 287,824| 2,744,641 Oakl’d Say & TrCo| 200,000} 285,000) 3,772,311] 100)..-...|--.-. 
Columbia Av Tr Co| 400, 565,647| 2,920,807 People’s Trust Co.-| 250,000| 169,301) 1,630,532) 100)-.....|---.. 
ercial Tr Co_| 1,000,000} 2,093,300|17.549.186 Pittsburgh Tr Co_.| 2,000,000} 1,938,920|15,395,940) 100|-._...|...-. 
Com’ith T Ins & T_| 1,000,000} 1,351,614] 6,430,041 Potter Tit & TrCo.| 486,400} 132,905] 2,356,364) 100)....-.|.-.-. 
Cont-Eq T & T Co-.| 1,000,000) 1,211,697) 7,978,599 Prevident Trust Co| 150,000) 105,040) 717,837) 100)....--|----- 
Empire Tit& TCo_| 156,575} 49,031] ‘622,326 Real Est 8 & Tr Co} 400,000] 66,127) 2,194,689} 100)-...-.|.-... 
Excelsior Tr& 8 Fd/ 300, 163,744] 1,809,339 Real Estate Tr Co_| 2,000,000} 1,805,949] 3,553,753) 100|......|----. 
Federal Trust Co.-| 125,500 97,697] 2,173,849 South Hills TrCo_.| 125,000 78,0 936,914) 100)...-..|--... 
Fidelity Trust Co--_| 5,000,000) 16,837 ,474/28 094,310 South Side Tr Co__| 300,000) 211,929) 1,964,709) 100)..-..-)}..... 
Finance Co, Ist pref/a1,470,000) ‘ Terminal Trust Co_| 125,000 29,277 UN cateleccocsioseve 
pref.......--- @1,530,000|(2,312,067| 786,847 Union Trust Co...| 1,500,000|35,117,975|79,022,489} 100)......|..... 
Frankford Tr Co-- 50, 500,917) 4,136,668 ashington 350,000} 420,299) 5,288,912) 100)....../_.... 
Trust Co.| 600,000) 359,247| 6,264,720 West EndSB&Tr} 125,000) 407,992) 2,702,370) 50)..-...}--.-.. 
Grd ArT ET Col sooo tester] senses oacremen's Sav 1,251,749] 6,308,758] 50 
"d Av 0. ’ ; 1,333,307 Bank ,251, 908,760. OB nccccleccue 
Girard Trust Co....| 2,500,000] 8,618,717/42.606,740 a «se eee 
*Sale price. a Capital paid in; authorized amount is larger. 6 Capital to be increased. d March 51917. »sMarch 41918. s Ex-dividend. 
Last sale. e¢Jan.181918. s May 101918. ¢Dec. 311917. cJune 291918. 
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Where Names are Printed in Italics Fuller Returns May be Found in the Advertising Columns 
es PENNSYLVANIA—(Concluded.) TENNESSEE—Nat. banks June 29; State institutions latest returns, 
Surplus Gross Surplus Gross 
cae Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 
Reading— 3 2 Per \share Chattanooga— $ $ Per rate 
Farmers’ Nat Bank] 400,020} ¢873,799| 3,742,912} 30| 90 | 95 | ChattanoogaSay Bk| 750,000] 330,127] 4,270.560| 100 pyc 
First National Bank! 250,000) ¢272,660)e2,231,011) 100) 150 {155 First National Bank} 750,000} 681,204|12,210,747| 100] __.~~_|7777* 
Kermoce Nebene| $0000) ezzu cant sueis] 12] 250 fag | Hamien Rea ae s0yoouy ascgidi2 90h g64) a ccc-of--- 
Natio nion ,000} 923,94 544, touoTr&SB_| 250, 2, 954.740] 1001 ~~~ neers 
Neversink Bank..-} 100,000} 78.971, °424,182| 50| 68 | 75 0,000) 182,174 1,954,740) 100)... ...]_. 22. 
Penn Nat Bank--- 100,000} 325,974) e2,464,696} 100) 315 [340 
Reading Nat Bank. ,000] 526,449) e3,173,769} 100) 330 {340 Knoxville— Per |eh 
Schuylkill Vall Bk-| 100,000} 249,260| '817:794| 50| 140 |150 | American Nat Bank} 100,000! 423,000] 2325.000 Bizet 
Second Nat Bank-- ,000| €767,937|e1,238,637| 100} 300 |310 City National Bank} 500,000] 254,099] 4,504,491] 100]... _~ raed 
Berks Co Trust Co-| 250,000} 197,721] 2,416,713} 10) 16 | 18 East Tenn Nat Bk-| 400,000} ¢671,094|e5,343,132| 100|_...__|77777 
Colonial Trust Co_-| 250,000} 194,077] 1,067,774] 10) 13 | 15 Holston Nat Bank.| 600,000) ¢140,127/e2,220.462] 100|_....-|.~~ 77 
Commercial Tr Co.| 125,000 $3,133] 1,141,773] 100) 105 4115 Knox Co Bank &Tr| 100,000 9,50 250,000} 100|-.-._- anne 
Pennsylvania Tr Co} 250,000] 1,218,345) 6,340,277] 100) 600 {650 Mech BE& TrCo_-| 300,000 77,177| 1,185,922] 100|..____ Marya! 
Reading Trust Co.| 500,000] 690,597] 1,489,969] 100} 220 |225 | Third Nat Bank.--| 300,000] ¢147/970|e1'826,305| 100|--~777|77777 
Union Nat Bank---| 200,000} ¢72,774|e2,773,360| 100|...__. se 
Scranton— Per \share Rapid g 
Amer Bk of Comm 300, 30,000 DOD DOG. incl ~acnndienme 
County Sav Bank.-} 400, 407,169 Bem gs Per |share 
Electric City Bank-| 80,000} 54,5 Com&T Co} 1,500,000) 1,367,842/14,941,708] 100] 290 |295 — 
First National Bank| 1,500,000) 1,773,665 Bent State Nat Bk_| ‘600/000 28,179} 4,361,127] 100] 150 |155 
Green e Bank- 50, 25,65 First National Bank} 500,000} 727,882| 4,272,423] 100] 255 1265 
Xeystone Bank - - -- 50, 70,397 Amer SB & Tr___-. 50,000 65,517 1,504,230 100} 375 {400 
North Scranton Bk 60, 99,34 Man Sav Bk & Tr_. 100,000 138,132] 2,745,768] 100] 500 |600 
Providence Bank -- 75,000 62,179 National City Bank} 200,000 18,327] 2,015,391] 100] 100 1/105 
Peoples 8 & D Bk-- 700 ,000 560,330 No Memphis 8 Bk. 150,000 114,579] 2,704,056) 100) 225 {250 
South Side Bank --- 60,000} 109,741 People’s S Bk & Tr- ,000 29,300} 794,105) 100) 140 |150 
Fura Neteeeesc | $00.00) 101-3 Baris Beco] 990000) 22.007] 1147-4821 100 90 | as 
ers’ Na * A , a v an 50,000 67,719 . 
West Side Bank..-| 60:00 ia ae oe Planters Ce ee ae 
e --- ’ , Trust Co} 1,800,000 616,527|18,183, 
Anthracite Tr Co_-| 250,000} 132,371 Union Sev Bank & wee 
Lincoln Trust Co- - 65,934 pm... hi, Pa 350.000 61 079 1,126,456] 100] 350 |375 
av 
Cttact arte ,000 162,249 4,744,171 100} 260 /|265 
Dime Deposit Bank ,000 180,147 
Lucerne Co Nat Bk| 200;0001 176/999 Audie tes Bank . ta” 
a ‘ can Nat Bank] 1,000,000} 573,124] 8,988,932 “ 
Miners’ Bk of W B- 750 2,371,264 Broadway Nat Bk. 200,000} ¢196,374] e2,829,196 100 200 4 
Second Nat Bank -- 500 1,218,047 Central Bk & Tr Co} 100,000 30,000 00,000} 100} 120 |125 
B Dep & Sav Bk 150 509,677 Cumberland ValN B 300,000 90,717) 4,363,795) 100] 145 1155 
Wyoming Nat 150,000 809 ,337 First S Bk & Tr Jo. 220,000 134,947} 2,841,549) 100/______ eS ee 
Wyoming Val Tr Co 350,000 774,491) 3,406,660 Fourth&First Nat B| 1,100,000] 1,134,934]17,104,803] 100]9250 |255 
Williamsport * Nat — : 
am — e Nat Bank. 300,000} ¢100,791/¢1,469,886 
First National om Peak Peay ees ry cod ae yo! ered adi ar 3 Co 350,000 377,970 2790 315 100 200 310 
coming Na ’ ’ ’ tTCo.. 100, 25,527] 1,173, 
Wor Branch N Bk 400,000} 1,516,924) 4,850,418 he #0, tot] 30 502. ew 
BS Sue nyo N Bk 100,000; 36,797 595) 
re) T . . * . 
_gteccemsy 500,000 190,521 2,371,941 bie Shen banks June 29; State institutions latest returns. 
Susq Pp ’ ’ 953, ustin— Per \share. 
American Nat Bank} 300,000} ¢805,794/e5,707,127| 100)...__.|_.___ 
York— Austin Nat Bank.-| 300,000} 648,039] 4,463,235] 100|._----|_.... 
Central Nat Bank. 200,000 853,779| 8#619,149 State National Bk. 100,000 e58,800)¢e1,864,300| 100)....__]___._ 
ity Bank.____.-- 250,000} 410,000} 2,000,000 Beaumont— Per \share.. 
Drov & Mech N Bk} 100,000} 119,974 941,799 American Nat Bank| 100,000) 383,927| 3,095,350) 100|.____.|__.__ 
First National Bank 500,000 120,720] 2,399,067 First National Bank 200,000 440,197| 2,735,278) 100)......]_.__. 
Western Nat Bank- 225,000 89,421) 1,336,089 Gulf National Bank 150,000 188,340] 3,160,022) 100)... --]____. 
York Co Nat Bank. 300,000 549,219) 1,808,097 Texas Bank & TrCo 250,000 127,092) 2,330,397] 100)......}_._.. 
York Nat'l Bank-_- 500,000 340,840) 1,997,148 Dallas— Per |\share. 
Guardian Trust Co 300,000 179,419] 1,332,757 Am Exch Nat Bank] 1,500,000) 1,828,231|19,404,929| 100) 350 {355 
Secur Title & Tr Co} 250,000 58,541] 1,078,862 Central State Bank 200, ,077| 2,174,107) 100} 124 |125 
York Trust Co- __- 300,000 93,442) 1,617,172 City | beg Bank! 1,000,000) 1,795,822|15,348,713) 100] 355 {360 
RHODE ISLAND—Nat. banks June 29; State institutions latest returns. 4 nag per Ph pence t50 ono 3200000 no'280'000 100 338 ated 
: Security Nat Bank-|} 1,500,000) 547,449/11,008,147| 100) 172 |175 
Newport— Per |share. | Dallas Tr Sav B 1,000,000 155,694] 3,226,769) 100) 123 [125 
Aquidneck Nat Bk. 200,000} ¢132,104/¢2,531,165) 50)....--/... 2 Tenison Nat. Bank 500, 110,370} 2,293,441] 100] 160 |. ._.. 
Nat Exchange Bank 100,000 90,107] 677,654) 50j]....../..... El Paso— ’ 
Newport Nat Bank 120,000 61,000} 415,000} 60)... ]..... Border Nat Bank-- 200,000 S68 OO OS TO ia aed chink 
Newport Trust Co. 300,000 203,094] 2,202,905) 100)-.-.--}_._.. City Nat Bank_--- 300,000 Ti OST) BERET Ble ecctélisida 
First Nat Bank---- 800,000 255,174) 9,327,397) 100)......}..... 
Pawtucket— Per \share. | State Nat Bank-_-_- 110,000 153,099] 3,619,022} 100)_._.__ aid dedi 
Slater Trust Co___- 600,000} 1,454,791/14,630,194) 100)/-.__-_]/_.._. Amer. Tr. Sav. Bk ,000 BOTT Been conclondbadleusok 
El Paso Bk & Tr__- SOG wesece | BGbst Oi cacalenoéualiania 
Providence— Per |share. | Rio Gr Val Bk & Tr 500,000 92,4746) 2,400,390. ncclsecekuluane 
Blackstone Can Nat} 500,000) 607,367) 2,556,515) 25) 43 |{_._ _. Security Bk & Tr-_- 200,000 A Be XN a Bee poppe: 
Columbus Exch Bk 100,000 30,392 924,506) Blo cnccclenene Texas Bk & Tr Co. 100,000 100,470} 1,982,632) 100)..-..-}_...2 
High Street Bank_- 120,000 134,692! 1,047,262) 50 et aoe Union Bank & Tr-- 150,000 S687 71, 1th er SO hl ctealncwasulwnnda 
Mechanics’ Nat Bk 500, 290,549) 4,178,924; 50) 60 |... . Fort Worth— Per |\share. 
Merchants’ Nat Bk_| 1,000,000) 1,275,702) 8,393,273} 50) 90 j|____. American Nat Bank 200,000} ¢256,279) e4,121,638) 100)....--]_.__. 
Nat Bank of Comm 850,000 949,925) 5,027,940) 30) 70 ...- | Continental Bk&Tr 500,000 270,000} 1,300,000} 100)....--]..__. 
Nat Exchange Bk-_- 500,000} 1,243,693)10,859,123) 100) 225 '\280 Farm & Mech N Bk 300,000} ¢356,127)e5,973,967) 100)....--}..._. 
Phenix Nat Bank-- 450,000 842,946 1,777,067 50| 10734).._-- First National Bank} 1,000,000; ¢650,000)e10500000/ 100)... -/_.__. 
Providence Nat Bk 500,000} 1.018,679) 3,923,041) 100},218 j{____- Ft Worth State Bk- 00,000 27,100} 890,000) 100}.....-]_.... 
Westminster Bank. 300 ,000 110,000} 2,200,000} 50) 56 .--- | Fort Worth Nat Bk. 600,000} 1,396,594/10,156,964) 1O00)..-2--}.-- Lk 
Industrial Trust Co} 3,000,000) 4,502,994'63,719,898) 100/...._. 250 Stockyards Nat Bk 200,000 206,119} 3,833,766) 100)_..._- canahental 
Rhode I Hos Tr Co} 3,000,000) 3,978,143/51,812,396|1000)__-.-.]_.___ Texas State Bank__ 200,000 80,000 3,000,000} 100)...---].-_-. 
Union Trust Co...| 1,000,000} 677,791] 9,930,663| 100} 119 |__.-- Galveston— Per |share. 
City National Bank 200,000} ¢199,731\e3,477,955| 100) 160 [185 
Woonsocket— Per |share. | First National Bank 200,000} ¢237,719)¢2,021,072| 100) 150 1/160 
Citizens’ Nat Bank 100,000 23,171 418,716 300 ace stineted Texas Bank & TrCo 200,000 332,964!) 6,019,922) 100} 250 j|_.... 
National Globe Bk. 100,000 52,467 oe wg a | See eee Houston— No|minal | prices 
Producers’ Nat Bk- 200,000 Sty wis 1,086,080). 20 déavc camer First National Bank) 2,000,000 558,117|15,046,024) 100) 180 |..... 
92 4 Cc 6 
SOUTH CAROLINA—Nat. banks June 29; State institutions latest returns. peemen Nos Ex BE $e OOD $80'000 Bop 600 ioe tae 192, 
Charleston— Per|\ share. | Nat Bank of Comm 500,000 145,921] 3,157,732] 100) 135 [145 
Atlantic Nat Bk. -_- 200 ,000 42,344) 1,082,616) 100) 150 |_.___ Union Nat Bank__-| 1,000,000 642,527\|11,175,768) 100) 173 |176 
Atlantic Sav Bank- 200,000 250,029) 3,496,905) 100; 250 (|275 Sou Texas Commer- 
Bk of Charl’n,NBA 500,000 767,710) 6,269,207; 100) 265 {275 cial Nat Bank___|. 1,000,000) 1,101,399/12,052,375) 100) 298 /|302 
Carolina Sav Bank. 200,000 187,321} 2,559,263) 100) 225 {250 State Bk & Tr Co-- 100,000 27,420} 1,185,210} 100) 135 |--... 
Charl Sav Instit’n- 100,000 107,977 923,725) 100) 375 /|400 Bankers Trust Co._| 2,000,000 345,374 721,007) 100} 50 56 
Citizens Bank-_-._-_- 125,000 9,245} 1,037,000} 100} 95 j100 San Antonio— Per | share. 
Commercial Nat Bk 200,000 83,697] 1,141,479) 100] 130 |135 Alamo Nat Bank-- 600,000} 327,035) 5,136,799) 100)..-.--|-.... 
Dime Savings Bank 60,000 80,727 788,894! 100} 220 |230 City National Bank 100,000 94,409) 1,560,765) 100)..-.--}-.... 
Enterprise Bank _-_- 50,000 27,881) 1.090,723) 100) 100 /|105 Frost National Bk- 500,000 546,232] 4,450,128) 100)/....--]_.... 
Exch Bkg & Tr Co- 50,000 80,000 680,000} 100) 245 /|255 Groos Nat Bank -_- 250,000 89,477] 1,525,441) 100).....-/-..-. 
First National Bank 200,000} 449,372) ¢1,828,721| 100} 350 {360 Lockwood Nat Bk. 200,000 296,992] 2,174,439] 100}....--]_..... 
Miners & Mer Bk_- 50,000 22,827 441,701] 100} 120 {125 Nat Bk of Comm’ce|} 600,000 195,249] 2,554,375] 100)....--|_..-. 
People’s Nat Bank. 500,000 207,717) 3,496,715) 100} 135 /|140 San Antonio NatBk 500,000 211,997} 2,356,941) 100)/....../..... 
Security Sav Bank- 50,000 33,000} 1,088,000] 100] 225 {250 Central Trust Co..| 1,000,000} 155,404) 3,447,700] 100|-.--__|_.__- 
So Car L’n & Tr Co 100,000 45,000] 1,623,457) 100) 150 {155 Commerc’ State Bk 150,000 15,377 aa kX, See Mopac 
Spartanburg— Com'w'lth B&T Co} 300,000 49,329] 1,125,078] 100)_...../-.... 
American Nat Bank 100,000 e69,779| ¢436,979) 100) 160 |____- State Nat Bank... 500,000 86,011) 3,690,764) 100)..-...}_.-.. 
ank of Comameres 60,000 12,000} 500,000) 100) 105 |_____ Waco— Per | share. 
Bk of Gpertende 100,000 42,494) 348,399) 100) 135 |_.__. Cent Tex Exch Nat} 500,000) 156,574) 2,396,443)....)--..--].._.. 
Central Nat B 400,000} ¢205,762)¢1,824,141} 100) 150 j|_____ Citizens’ Nat Bank 250,000 148,011] 1,230,745) 100]......|..-<. 
Dollar Sav Bank... 7 50,000 14,200 313,600} 100} 135 /|140 First Nationa! Bank 600 ,000 226,409) 3,612,897| 100)... |... 
First Nat Bank___- 500,000} ¢133,709)¢e2,114,750) 100) 130 |____. First State B & T Co 200,000 32,824 O66 OF oN oat elennnk 
Mer & Farm Bank. 100,000} 103,711 5,000} 100} 200 |205 Liberty Nat Bank.| 297,600 OB .OTe) SRR Oiicdsnlecéanalecone 
Southern Trust Co-_ 60,000 35,621 245,988} 100} 130 |... _. National City Bank 100,000 33,339 SED OG LO scsecvaloccce 
Provident Nat Bk 300,000 230,042 1,789,697 REET SPREN 
"* Bale price. a Cy ital and surplus to be increased. & Capital to beincreased. p Amount paldin. sz Ex-dividend. yNewstock. » Dec. 31 
1917. | Last sale. uly 21 1916. nJune 26 1918. ¢ May 241918. »« March 41918. g Including First 8. Bank & Tr. Co. stock. e¢ May 10 
1918. ¢Sept. 11 1917. r Nov. 17 1916. 
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Where Names are Printed in Italics Fuller Returns May be found in the Advertising Columns 








UTAH—N ational banks June 29; State institutions latest returns. 



































WEST VIRGINIA—Nat. banks June 29; State institutions latest returns. 


































































































































































































Surplus Grose Surplus Gross 
Capital. |& Profite.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 
Ozden— & $ 3 ing— r |share 
Commercial Nat Bk 100,000] 198,902} 1,328,271| 100|_.-.-_|_---- Wheeling z $ 4 Pe 
Piet National Bank 150,000} c194,920)c2,225,774)___.}_.....}...-. Bank ef Ohio Valley; 175,000 36,000] 1,434,000} 706) 83 |----- 
Ogden State Bank-| 100,000) 228,471) 2,526,278)_._-j_...._.|-..-- Centre WheelingSayv J 36,000} 1,035,000] 100] 175 |.---. 
ri Nat Bank.| 175,000| — 80,117| 2,118,425] 100|--...-|--.-- Citizens’-Peoples’ 
Ute es Bank. 150,000 66,799] 1,505,313 108) ---5-- ea am owerast 00am 208.000 328.000 1.280.190 190 198 1... 
a e or P t an Whee J 86,220) 3,473,217} 100)..-...|-..-. 
Continental Nat Bi 250,000} 119,449} c3,429,033) 100) 180 {185 otal Bank. 100,000 140,000 623,000 100} 190 |_._--. 
Deseret Nat Bank 500,000} ¢656,989)|c3,437,966) 100) 298 |300 Half-Dollar Savy Bk $0,000} 113,410) 1,243,964) 100} 227 |.-.--. 
Deseret Sav Bank. 500,000; 432,709) 3,420,070] 100) 210 (215 Nat Bank of W Va. 500,000 350,794) 5,285,505| 100/_-.__--|__--_ 
Farmers’ & Stock- a Nat Exchange Bank) 500,000) 565,906) 5,582,917) 100) 210 {214 
growers 300,000 54,117) 795,144) 100) 79 | 80 Quarter Savs Bank_| 100,000 56,460} 671,700] 100]. ...|135 
McCornick & CoBk| 600,000) 336,067/10,143,920) 100) 290 |294 Seuth Side Bank-_-_-_ 25,000} 133,609) 1,137,326) 60] 200 j|.-.-. 
Nat Bk of Republic) 300,000) 383,024\c5,984,704| 100) 246 [250 Dollar Sav & Tr Co ,000! 937,326) 7,365,343] 100) 256 |-.--- 
a gis Boek 250,000} c63,117|c3,269,184| 100) 170 /|173 Security Trust Co_ 300,000/ 263,319) 1,812,280) 100)-____- 170 
Copper Bk} 300,000) 89,511)c4,160,376] 100) 128 |130 Wheeling Bank & 
Utah State, ios Bk 600,000} ¢158,047}c5,664,999] 100) 203 /|204 Trees Wess sean 160,000} 526,192} 3,557,707| 100) 525 |----- 
Utah 8a 300,000 70,917| 1,462,317] 100] 104 [105 
Walker Bros, B’kers 500,000} 187,967| 7,863,120} 100) 229 |230 
Zions 8 Bk & TrCo| 500,000} 283,997) 7,246,132] 100] 330 (333 
WISCONSIN—Natienal banks June 29; State institutions latest returns. 
VERMONT—National banks June 29; State institutions latest returns. 
~~Barre— Per \share La Crosse— : Per |share 
pe ns & Tr Co 50,000 64,7671] 1,933,897] 100/_..___]_____ Batavian Nat Bank} 400,000) 193,297) 3,053,304) 100)-.-.-- 215 
Granite8B&TCo} 75,000! 30,692) 1,858,612} 100)-...--|..... Exchange State Bk 25,000 16,644 22,366) 100)... -.|~- 
People’s Nat Bank_| 100,000] 50,070) ¢886,292) 100)_...__|_..-- Nat Bk of LaCrosse} 500,000) 263,197) 3,817,667) 100)-.---- 210 
Quarry SBk &TCo} 100,000 13,160 1506 ,37 Un sc claccscclensce Security Savs Bank 30,000, 7,690 3,376} 100)_.-.-- 1150 
Burlington— Per \share. | State Bk of LaCr’se| 100,000 60,477| 1,548,930} 100)-.---. 190 
Howard Nat Bank.| 300,000) c315,634\c1,341,730) 100}....__]__._. 

Merchants Nat Bk_| 150,000) 194,194) 411,736] 100)_._.__]_.__- Milwaukee— Per |share. 
Burlington Tr Co_. 50,000} 281,801) 3,832,324] 100)..._..]...-- Badger State Bank_| 200,000 33,917) 1,275,070) 100/.... -.|-. .-. 
Montpelier— Per \share. | First National Bank) 3,000, 1,540,447!36,377,729] 100) 190 {192 
CapitalS B&T Co} 100,000} 101,499) 2,546,047] 100/_...__]_._.- Amer Exch Bank..) 500, 213,019) 5,159,764) 100) 148 /|150 
Firat National Bank} 100,000) ¢44,630/81,017,990} 100)_.____|____- Marine Nat Bank..| 500, 867,700) 8,348,333) 100) 245 (250 
Montpelier Nat, Bk} 150,000, 167,094) 1,515,410] 100)_.____/_____ Marshall & IlsleyBk) 1,000,00 868 ,424/15,902,097| 100) 165 {170 
Montp’rSB&TCo} 100,000) 251,962) 4,092,675] 100)_.____|_____ Mer & Manufac Bk} 400,000 87,727) 2,139,729) 100) 100 |102 

nomena Per |share. | Nat Bk of Com’rce} 300,000} 210,000) 5,229,786] 100} 145 /|150 
auaier Nat Bank..| 100,000 73,959] 381,797] 100}_.____ 10 Nat Exc eBank| 500, 639,747) 6,719,891} 100) 215 {220 
Clement Nat Bank.| 100,000} 172,529] 1,881,699] 100)_.___- 200 | Second Ward Sav B/ 1,000, 754,534) 21,524,932) 100)---- --)--.-. 
Killington Nat Bk_ ,000 94,599 9,212} 100). .___- 130 West Side Bank__.| 200, 182,977| 2,674,890] 100) 155 |165 
Eid Trust'Gor| 190/00] 10860] 227-940] 0l--==-o00 | Fit Bre Go. | “oocan] Sti 331/2 900"29] tog) 200202 
u Jat rust , ’ ’ FEU AUN oe ee w= ge ’ ee mm eee See eee tee 
Wisconsin Trust Co} 500,000} 363,300) 2,082,066] 100} 160 |165 
VIRGINIA—National banks June 29; State institutions latest returns 
Find Nations Bank 675,000} 555,141) 4,442,705) 100 WYOMIMNG—Natienal banks M 
, vs ’ , FF) BMY) wm mm wel ome 5 — ‘ a e 
Lynchburg Nat Bk| 500,000] 586,520] 3,303,644] 100|......|_.... = ve = 
People’s at Bank- 500,000} 611,560) 2,436,292) ..../_... 2]... 
Lynchburg Tr&8 B} 150,000] 307,974) 2,192,869)....]..-._ |... Cheyenne— Per |share. 
United Loan&TrCo} 300,000) 259,944) 741,155)____}]_..___|_____ Citizens Nat Bank- 100,000} ¢50,000/¢1,500,000; 100)-.-.--/-.-.- 
Norfolk— Per |share. | First National Bank} 100,000) 173,227] 4,756,442) 100/_.....|-.--- 
Citizens Bank....- 600,000} 613,274) 4,578,332] 100) 230 |_.-.-. Stock Growers N B| 100,000) 171,477) 4,957,734|-...|-.-.--|----- 
arine Bank__-_- 220,000} 159,724) 1,115,626) 100) 160 |..__- Wyom Tr & Sav Bk 60,000 47,239] 630,972) 100/-.....]-.-.. 
Mercantile Bank_-| 100,000 3,904] 637,624) 100} 100 |..... 
Nat Bk of Comm’ce| 1,000,000] 1,101,623) 7,514,368) 100] 230 |..__. 
Trust Co of Norfolk! 1,000,000} 481,234| 3,427,269] 100) 170 |..._. 
Nerfolk Nat Bank_-| 1,000,000) 849,607/10,175,323) 100} 200 |_.... 
Seaboard Nat Bank; 300,000) 146,793) 3,168,758} 100] 150 |..... 
Virginia Nat Bank-| 500,000 133,911| 2'593,739| 100] 150 |_--_- CANADA } 
Petersburg— Per | share 
Petersburg Sav & Tr} 1,000,000 125,000] 3,883,798] 20)......|_..... Returns are all ef date May 31 1918. 
Nat Bk of Petersb_| 600,000) ¢274,991|c4,794,478| 100)______|_____ 
V Nat Bank-|; 400,000) c280,834/c4,112,273| 100|_.___-|_.-_. NOVA SCOTIA. 
ichmond— Per | share. 
Nat Bank} 1,000,000} 740,077) 7,816,387) 100| 197 |203 : 
Bank of Com & Tr-| 250,000) 210,967| 2,395,883) 100|______ 203 Capital Reserve : ‘ 
Broad-Street Bank - 200,000; 142,776) 1,992,023) 25) 43 50 Paid in. Fund. Deposits. | Par.| Bid. | Ask. 
Broadway Nat Bk_| 200,000 25,409} 785,471] 100} 80 | 99 
Central Nat Bk ofR 350,000 100,764| 1,771,198) 100) 117 /|120 Prices are |per cent, |not per shiare. 
Church Hill Bank_-} 150,000 45,570|  937,376|----] 130 |140 Halifax— $ Per |cent. 
National Bank| 2,000,000) 1,498,430|22,300.867| 100| 208 |212 Bk of Nova Scotia_|96,500,000| 12,000,000,96.935,803, 100}  ..../248 
Mech & Merch Bk_ '000| 143,037 '733| 100| 200 |230 | | 
Merchants Nat Bk-| 400,000] 1,539,297|15,561,066| 100} 600 |650 
Nat State & CityBk| 1,000,000 79,837|11,499,472| 100] 173 |180 
Planters Nat Bank.| 600,000) 1,503,747) 9,529,697) 100] 500 /|550 ONTARIO. 
Sav Bank of Richm| 200,000) 324,499] 1,525,442} 25) 90 | 93 
Union Bk of Richm 219,750) 552,930) 1,354,699) 50) 365 {380 
Richm Tr& Sav Col 1:000'e00] 2167771) Lossieval tool doo [tts |. Hamilton Per \cont 
Tr vy Co} 1,000, ; 1,042, 1 9 |115 = ‘ 
Virginia Trust Co__ 1.000:000' 587,742! 2'767,079' 100 275 '300 ank of Hamilton-| 3,000,000) 3,300,000 47,343,877) 100) 184 |--... 
WASHINGTON—National banke June 29; State institutions June 29 Ottawa— 
Bank of Ottawa..-|94,000,000) 4,750,00043,258,207| 100)..---- 201 
Seattle— Per |share = 
Bank for Savings..| 400,000 14,930} 872,762] 100]_..__- 100 meres... 95,000,000] 6,000,000/58,246,109, 100)_...-.- 187 
Canad’n Bk of Com) 200,000) -.-__- 6,504,003] 100)-.-.-_]_.... Can Bank of Comm! 15,000,000) 13,500,000 234 278856, 100|------ 185 
Dexter-HortonNBk| 1,200,000] 312,960)12,298,907| 100)k240 {250 Dominion Bank...| 6,000,000] 7,000,000 78,092,556, 100)-.-.-- 202 
First National Bank} 400,000} 411,119/10,310,047| 100} 300 (325 Home Bk of Canada|g1.947,118} '300,000|12,457.789| 100|------|_._-- 
Metropolitan Bank} 200,000) 115,372) 3,320,999] 100] 275 |280 Imperial Bk of Can|g7,000,000! 7,000,000 66,909,620, 100).....- 185 
sat 8 ¢ Comm'ce 1,000,000 $38,660 00.973,191 100 205 ta Standard Bank_...| 3,475,536) 4,475,596,53,637,617| 50|-..-. 200 
Seeniae Gav Bank-| 1000001 167'930| S'aan'oce > > aki Sterling Bk of Can-_| 1,217,114/ 300,000 on Gi cinadtekece 
Scand-Amer Bank-| 1,000,000} 504,927|14,514,565] 100] 180 1185 
Seaboard Nat Bank} 200,000 59,210} 1,029,193) 100} 135 {150 
Seattle Nat Bank--| 1,000,000} 301,070/28,510,392] 100] 240 |250 
State Bk of Seattle.| 100,000 33,697] 2,619,743] 100}-.....]_____ QUEBEC. 
Am Sav Bk & Tr Co y 90,901] 2,527,794] 100)/______ 108 
Union Say & Tr Co} 600,000} 181,421] 5,015,695] 100|___.___ 126 
Boric eeeimc] 0090) Bh Ga] PANG) 10-—-—--188 | monesea Peel 
re ’ 668, SR eee Bank of Montreal__/ 16,000,000) 16,000,000/346 778113) 100)-.... * 210 
Guardian Tr & Sav; 100,000 13,922) 683,394) 100; 100 {107 Banqued’ Hochelega| 94,000,000 3.709.000 rf = ------ = 
Spokane— Per |share. oe 77 000'000 1'800/000 44.730,136| 100|-.----|179 34 
ExchangeNat Bk--| 1,000:000| 277.004] P243'198) 109\-aaa--lia5-~ Brovine’ Bk of Gai-000;000| "750,009 14357-5093) 100)-—-7--]5--- 
Fidelity Nat Bank-| 250/000] 93'914| 3'907'510] 100| ias [igo | 20¥#! Bk of Canada/12,911,700) 14,000,000 263 551133) 100)------ 8 
gid Netional Bank - ary 378,696 15,788,416 100} 150 {160 Quebec— 
Scan -Amer , 30, 938] 100} 110 |120 Banque Nationale_| 2,000,000] 2,100,000)26,442,826) 100)-.-.-- 148 
Union “Frust.Go-°-| ""200'000] | 311'719| °“S43;000| 10a) ton [tgp | UBloa Bank of Caa}r8,000;000) 3,400.000/02,288.201] 100) 180 "|---.. 
mTrCo_| 200,000 55,171] 819,171) 100) 120 |135 
0! Per |share 
Nat Bk of Tacoma_| 1,000,000} 217,881|12,165,445] 100)_ 200 ° 
Puget Sd Bk&TrCo| 100° 56,740] 2,027,940] 100) 130 1140 SADEATORE WAN. 
v-Amer B 200, 20,169] 3,576,727] 100] 75 | 80 
Fidelity Trust Co_-| 500,000} 475,599] 6,569.017| 100| 160 {170 Weybu:rn— 
Tacoma 8 B&Tr Co ,000] 47,324] 1,447,063 160) .nose}oca-~ Weyburn SecurBk.| 385,920) 175,000) 2,380,924/-.-.}_.-.-./.---. 
*Sale price. » Par of this bank is £0, » # Sen. 11 1917. g This is capital paid in; authorized amount is larger. z Ex-dividend. 
oMar.4 1015, May i 1017. (Dec Sr ielT. ape ig p in Dexter-Hertoa Trust & 
Savings Bank stock. dMarch 51917, < bene 10 1018. D i ee Ry Jan.61917. & locludes one-third of a share in Dexte 
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Cable Transfers. 
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